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Railway & Industrial Compendium Public Utility Compendium Bank and Quotation Section 
State & Municipal ae epee slats nee? Section Bankers’ Convention Section 
vou. 120, any Pervea! NEW YORK, MAY 9, 1925. wine on NO. 3124, 
Financial ) sg tmancial me Financial =k 
cuantenee see2 Harris, Forses & Co, 
THE FARMERS’ LOAN & TRUST! HARVEY FISK & SONS | Pine sth ra Wittiam 
C 0 M PANY 120 Broadway New York 54 Old Broad Street, London, E. C. 2 
HARRIS, FORBES & CO., Ine. 
16, 18, 20 and!22"Willlam Street --—--—- SosTon 
are Fifth Avenue, at 41st Street HARRIS bene >. cee BANK 
901 Madison Avenue, at 72nd.Street 
NEWRYORK . INVESTMENT SECURITIES sin ailtacetat ies ataiindh 
palities and corporations and 
deal in Government, mmunici- 
MANAGEMENT OF ESTATES ——— BONDS FOR INVESTURAT 
CANE OF SECURITIES Members New Y ork’ Stock Bzchange List on Application 


DOMESTIC AND FOREIGN BANKING — 
Cable Address SABA, NEW YORS# 























‘@ 
FOREIGN EXCHANGE — . 
LETTERS OF CREDIT WHITE, WELD & CoO. 
COMMERCIAL LETTERS | 
ACCEPTANCES Established 1810 Underwrite and distribute 
THE investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS MECHANICS AND METALS and foreign corporations. 
NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK} BeSTON Naw Tens Cm 
and New York Clearing House Cable Address ‘‘Whiteweld’’ 
Established 1874. Capital, Surplus, Profits + $26,000,000 
tat Deposits, April 6 1925 *  $274,000,000 
John L. Williams & Sons ’Epwarp B. Smit & Co 
BANKERS ae a aa Members New York and Philadelphia 
Send Bepertnet Stock Exchanges 
RICHMOND, VA. 
GA R F I E L D 7 sa Investment Securities 
NATIONAL BANK 
23rd STREET, where . PHILADELPHIA NEw YORE 
FIFTH AVENUE 
Crosses Broadway The New York 
Capital, - $1,000,000 Sarplas, - $1,008,008 


A Bank for the Builders of Business Trust Company The Chase National Bank 
of the City of New York 













U. Ss. 67, BROADWAY 
GOVERNMENT —e CAPITAL ane cota 
SURPLUS AN ote ,016, 
OBLIGATIONS epee, epee DEPOSITS (April 6, 1925)... _. ...$487,028,682 
' . . -_ 
wacissatertes Banka ond Brokers Undivided Profits OFFICERS 
ALBERT H. WIGGIN, roeeens 
C FC Co. $28,500,000 8 1H. Mill a nts “ou hel 
amue i er enry es mer 
ots HILDS & Carl J. ~<a eures ¢: . ndrews 
i] i j Reeve Schiey oO . Barr 4 
M Specializin) Exclus me Sheri Smith ep, Gnoart® He Warren 
Government Bonds ee Assistant Vice-Presidents | 1H ie 
tdwin A. Lee adden How 
New Yort-Chicago-Pittsburgh-Cleveland 100 Broadway William &. Purdy Alfred W. Hudses 
Baltimore-St.Louis- Kansas City-Portiand George H. Saylor James L. Miller 
LosAngeies-Denver-Seattie- Minneapolis Comptroller Cashier 
Boston-Cincinnati- Detroit-San Francisco 57th St. & Fifth Ave. Thomas Ritchie William P. Holly 
— A DIRECTORS 
Henry y- Qanece Ger] 5. Seantiia 
. vert gain serhar ° 
“CHARTER NO. 1” 40th St. & Madison Ave. John J. Mitchell Andrew Fletcher 
Guy E. oe Reeve Schley 
James N I H. WendellEndicots 
—_-— Daniel C. Jackling Willlam M. Wood 
FIRST NATIONAL BANK Charles M. Schwab Jeremiah Milbank" 
+ ao , § Fre Rentz o nene 
’ — Ld ware . Tinker ur G. Hoffman 
PHILADELPHIA Member Federal Reserve Systemand | kaward I, Nichols F. Edson White 
, , * 2s Newcomb Carlton ed P, Sloan, Jr, 
i. Y. Clearing House Association | preserick H. Ecker Elisha Walker 
Eugene V. R. Thayer Malcolm G. Ohace 





LIVINGSTON E. JONES, President Thomas N. McCarter 
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7 Pp. MORGAN & CO. 


Wall Steeet, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
14 Place Vendome 














PARIS 





Securitics bought and sold on Commission. 
Foreign Exchange, Commercia Credits. 
Oable Transfers. 

Otreular Letters for Travelers, available inp all 

parte 





of the world 
*BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NBW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





€. Suffern Tailer James G. Wallace 


TAILER &@ 


Investment Securities 


| 











Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 













Bits ef Exchange, Te 


THE CHRONICLE 
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Maitland, ‘Coppell & Co. 


62 WILLIAM STREET 
NEW YOKK 


Orders executed for ail Investment Securities. 
Act as agents of Corporations and negotiate and 
esue s. 

oe Transfers, 
Letters ~ 
NationalgProvincial anit Limited, London 
Messrs. Ma!iet wesges & Cie, Paris, 
an 
Principal Places in Mexico 
Agents for the Bank of Australasia. 


Tasveneee LETTERS OF CREDIT 





SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury | 
Certificates of Indebtedness & Notes| 











EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co.| 
64-66 Wall Street 
New York 


Investment securities bought and solid en cem- 





|im and iesue drafts and cable transfers on above 
countries j 











Deposits Received Subject to Draft, Interest | 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


foreign Exchange, Latters : of Credit 


WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 




















Execute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Gable Transfers. 


MUNROE & CO., 
™as 













PAU 








Lendon Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine «& Cte. 


Dinca Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Sabeomeet Houses and pJrawers of Foreign | e 
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KIDDER, PEABODY & C0 


115 = ea A St. 17 Wall St 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





| 


Execute orders for the purchase and sale of | 


Rands and Stocks in all markets. 


GRAHAM, PaRSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


‘J&W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 








LAZARD FRERES 


19 Nassau Street 
NEW YORK 





Paris 


LAZARD FRERES & CIE., 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Lendoa 
1) Lembard Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Feoreton Exchange 
Securtites Beught and Sold on Commtsston 
Letters of Credu 





New York 


Redmand & Co. 


Philadelphis 
Pittsburgh 


Baltimore Washingtoe 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New Yore 


Sterling & Dollar Commercial Credts 
and 

Financing Importations of 

Foreign Exchange 


Correspondents of 
FRED HUTH & CO., Londen 


Produ-s 
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Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Btrect wires to all principal markets 


Beeston 
Detroit 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Established 1888 
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Lee, Higginson & Co. Goldman, Suche & Cas, 





| GREEN, ELLIS & ANDERSON 


j MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 





PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


| INVESTMENTS 
| 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





Snbvesiment and Financial Bouses 





eee 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


incerperated 
lilinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 





Underwriters Distributers 





Howe, Snow & Bertles 


| Incorporated 
Investment Securities 
INEW YORK DETROIT 
'GRAND RAPIDS CHICAGO 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 











Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Steck Exchange 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Serantor Reading 





| 


} 
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MiILLETT, ROE & Co 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YGRE 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National Oity Baok tHulioine 
Uptown Office: 42nd St. at Madison Ave 


Offices in More Than 50 Cittes. 





BERNHARD, SCHIFFER & C6 


14 WALL STREET 
NEW YORK 






















— 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 











ROBINSON & CoO. 


INVESTMENT SECURITIES 


% 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 





York Stock Exchange \ 


Members Neu 




















ALDRED & CO. 


40 Wall Street 
New York 


* 
Fiscal Agents for 


Public Utility and Hydro-Elegiris 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Ezchanoe 
Members Phtladeiphia Steck Bzchange 


Established 1873 
Investment Securities 


NEW YORK 
16 Broad Strect 


PHILADELPHIA 
1628 Walnut Stree? 
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Associated | 
Gas and Electric | 
Bonds | 

and | 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 











Ezempt from Normal Federal Income Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 


ALSO 
Hich Grade Preferred Stocks 


— AN KNeLG 


Established 165 
6 Nassau St., N. Y. Tel. Rector 2780 














PENNSYLVANIA 
MUNICIPALS 


Inquiries Inviied from Dealers 


| 
| 


We. extend the 
facilities of our 
organization to those 
desiring information or 


reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND | 
SHARE COMPANY | 


(Incorporated in 1905) | 


Paid-up Capital and Surplus 
$70,000,000 


71 Broadway 








New York | 








STROUD’ & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B.WILLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 











ee ——A-———— — a 


LACEY SECURITIES CORPORATION 
" Originators and Distribu- 


tors of Lumber and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











Consultation Invited 


Regarding Investments 


KIMBALL, RUSSELL & CO. 


31 Milk Street, Boston 
Telephone Main 7061 

















= 


: | 7” 


MUNICIPAL AND RAILROAD | 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


| Henry D. Lindsley 
| & Co. 


Incorporated 
| 


New York 
Telephone Rector 2320 


111 Broadway 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 








(GHANDLER & (GOMPANY 


{ACORPORATED 





| 

| Public Utility 
| and 

| Industrial Securities 
| 


| 120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
53 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanovcr 0646 
































-M.E 


A.B.M. Oabie: LEEGOAMI 
-Am.Cb. 





30 Pine Street 
New York 














Financial Institutions 
| AGUIAR 66 HAVANA 





CUBaA 


SIMON BORG & CO. 





Soc. Phone: M- 6058 
LEE G. CAMP Members of New York Stock Exchange 
CONSULTING ENGINEER No. 52 Cedar Street - - New York 
To the Cane Sugar Industry 
Management — Designoa—Construction. 
INVESTIGATIONS APPRAISALS REPORTS 


H!IGH-GRADE 
| INVESTMENT SECURITIES 





May 9 1925.] 
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Wood, Gundy 


and Company 


Ineerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 











= =] 
) | 
| 


| AEAMES®& CO. 


LIMITED 


Business Established 1889 


| CANADIAN 


Government. Municipal aCorporation || 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C, « VANCOUVER 
4 LONDON, ENG. 




















URNETT. 
DORTEOUS, 


“Sgatwer Montreal tod Lachamge 
17 St, John Street Montreai 
@TOCK AND BOND BROKER® 











THE CHRONICLE 


Canadian . 


PLease aie 





BANK OF MONTREAL 


Established over i00 Years 





Capital Paid-up ______ $27,250,000.00 
Rest and Undivided 
a 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 














GREENSHIELDS & COMPANY 


Bontreal Toronto Ottaws 


Canadian Investment Securities 


GREENSHIELDS WILLS 4&4 CO., 
Investment Securtites 
100 Broadway, New York Citz 





NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Untiticy 
and Industrial bonds 


146 St. James St., Montres! 


Monttaeen PabseanComtlon. Ont. _ 


eee 


























Since 


1865 








The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 


mill operators and agents, 
facturers, consult the ‘‘Chron 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the ‘Chronicle.’ 


The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 
88 Pine Street and 136-138-146 Front Street 


planters, 
bankers and textile manu- 
icle’’ for an accurate resume 


The results gratifying. 


Telephones 
John 0614, John 0515, John 6808 
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THE CAN ADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President and General Manager, Sir John Aird 
Assistant General Managers: 
R.A. Rumsey 0. W. Rowley F. M. Gibses 


“—_ York Office, 16 Exchange Place. 


c. ¥ STE PNENSON 
SON MORTON 
Buy and Sell Sterling and Continente 
Exchange and Cable Transfers. Collections 
made at ail points. 


1; Arente. 





Travelers’ Cheques and Letters of Oredit Issued 
available tn all parts of the world. 
and Exchange business 


Banking every 
Gescription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,006 
Reserve Funds & Undivided Profits 7,860,00¢ 
Total Assets. -. «--~-122,060,00¢ 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 
CANADIAN AND FOREIGN EXCHANGS 
BOUGHT AND SOLD 





TRAVELERS’ AND OCOMMEROIAL 
LETTERS OF CREDIT 





22 Branches in South America 


- . 1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South America 
Bank, Limited 


New York Agency, 49 Broadwa, 
Capital and Reserves Over $60,000,006 





Adrian KH. Mulier & So 
AUCTIONEERS 


OFFICE No, 66 WILLIAM STREEY 
Corner Pine Street 


Regular Weekly Sales 


or 


Stocks and Bone: 
EVERY WEDNESDAY 

















Ezechange Sale 
14-18 Vere 


| = 
le a Qe 


WATE R-POWER, 
| PUBLIC UTILITY 


and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO. , Inc. 


49 Wall Street 
New York 


ONS 























Banque Nationale de Credit 


Capital (entirely 


paid in cake frs. 250,000,000 


frs. 102,760,000 


Deposits 


Head Office 
PARIS 


512 Branches in France 


GENERAL BANKING BUSINESS 


| 
| 
| 
| 
| 


frs. 2,607,751,000 | 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 


$30,000,000 
20,750,000 
30,000,000 


$80,760,000 
Agere, ste Assets 80th Sept. 1924. $370,242,893 


' SCAR LINES, General Manager 
ws SRANCHES and AGENCIES In the 
Aftlutra,.an States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank  transactes 
every escription of Australasian Banking Busi- 
pees. Woo! and other Produce Credits arranged 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREE?, E.C. 2. 





(ME UNION BANK OF AUSTRALIA, Limited 
Sateblished 1837. Incorporated 1880. 


fapite Apthoriped and lesued____ 49,000,000 
Yepite!l Paid U OO 
@neerve Fund 
Zeoverve Liability ot 
Pvopritetors 26,000,000 
fhe Bank has 45 Branches in VICTORIA, 42 
\BEW BOUTH WALES. 19in QUEENSLAND 
ia SOUTH AUSTRALIA, 20 tn WESTERN 


\OSTRALIA. 2 in —_— and 46 tn NEW | 


4BABAND. Tetal. 187 


Sead Office: 71, Cornhiil, London, E, C. 


Demacer. W. J. Beeame; Aest. Mgr... WA. Laing: 
Geerstary. 7. H. Meintyra 


International 


Banking Corporation 
68 Wall Street, New York City 


-_-—- 


Sepiteal and Surpius._._U. 8. $10,000,00¢ 


Branches in 
Avadon San Francisec 
China, India, Japan, Java, Straite 
Settlements, Spain, Philippines, 
Panama end Santo Domingo 





Royal Bank of Scotland | 


Incorporated by Roya! Charter 1727 
Capital (fully paid) . £2,600,000 
Gest & Undivided Profits Oct. 1994. £2,347,393 
Deposits Oct. 1924..__.__...... £39,719,331 


Head Office - St. Andrew Square, Edinburgh 
Genera )Manager: A K. Wright, C.B.E.D.L 
Lendon City Office 8 Bishopsgate, E.C. 3 

ondon-Drurmonds Branch 
49 Charing Cross, S.W.1I. 
Glasgow Office Exchange Square 
Over 200 Branches Throughout Scotland. 
@vary Description of British, Colonial and 
Foreign 3 anking Business Transacted 
Oorresapondence Invited] 
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LLL SSS SSS 


[ Vor. 120. 





Telegrams: 
“Udisco, St ock, 
London.” . 


Capital Paid-up 


Received on Deposit for Fixed 


The Union Discount Company of Londou, Limited 


39 CORNHILL, LONDON, E.C.3. 


$ 13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. 


Invited. 
$5 to the £ 


Telephone: 
614 Avenue 
2 lines) 


& Reserve Fund 


Money 


Periods or at Call. Enquiries 























BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 


& MARTINS LIMITED, 


3. 





Capital Subscribed 
Capital Paid Up 
Reserve Fund and Sur 


Deposits, etc., at 3list December, 


lus Profits 


$5— 1. 
. $93,955,600 
. 11,744,460 


. ‘ 9,209,310 
1924 . 306,450,100 





375 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON 


USUAL TERMS. 






































NATIONAL BANK 
of EGYPT 


Head Office - - + + CAIRO 





FULLY PAID ) CAPITAL 
RESERVE FUND 


LONDON AGENCY 
@ and 7. King William Street, £.C. 4 





Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAF 








NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 

Head Office; 26, Bishopsgate, London, E. C. 

Branches in India, Burma, 

Colony and at Aden n 


Subscribed C apital. 
Paid-Up C aa 


Reserve Fund 





Ce yvlon, 
and Zanzibar 


._ £4,000,000 

_ £2,000,000 

£2,800,000 

The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
rency) 

Paid Up Capital (Hongkong Cur- 
rency) 

Reserve Fund in Sterling - F 

Reserve Fund in Silver (Hongkong 


Currenc 
Ua ability ‘of ~ Proprietors 


. H $50,000,000 


H$20,000 000 
£4,500 000 


H$26 500.000 


(Hongkong Currency) -_- .H$20.000.000 
Cc. DE C. HUGHES, Agent 
36 WALL STREET, NEW YORK 


P.eserve 


lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE 


9* 
on 








MOORGATE, LONDON, E.C.3 





| Settlements, Federated Malay Sta 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinop!l 


And several affiliations 
througheut the world 


Authorized Capital Lire 500.000 ,000 
Paid in Lire 419,000,600 
Surplus Lire 300 000,600 


New York Agency, 62-64 William St. 
PHONE - John 1000 


_—— 





‘The Mercantile Bank of India Ltd 


Kenya | 


Head Office 

| 15 Gracechurch St., London, E.C. 3 
| Capital Authorized 
| Capital Paid Up £1,050,006 
Reserve Fund ra Undivided Profits. £1,407,813 

Branches in India, Burmah Corton. Straite 
, China and 
Mauritius, and Dutch East Indies “New Yerk 
correspondents. Bank of Montreal, 64 Wal) 88. 


English Seottish and Australian Bask. Lis, 
Head Office 6 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australis 
Authorized Capital 
Paid-up Capital 
Further Liability of Proprietors_ al: ‘500.000 0 
Reserve fund ‘820,000 0 

Remittances made by 7 Telogray phic Transfer, 
Bills Negotiated or ed for © Collection, 
Banking and Thy Sedans of every 
description transacted with Australia. 

E. M. JANION, Manager 


THE 


COMMERCIAL BANK OF SCOTLAND Ltd. 
Established 18180, 

Subscribed Capital 

Paid up Capital 

Reserve Fund 

Deposits (October 31st, 1924)_ 38, 700,000 

Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary 


London City Office, 62 62 Lombard Street, 
Kingsway Branch, Imperial House, Kingsway, 








2 
Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Seotiané 
Trust and Executory business undertaken., 


New York Agents: 





American Exchange National Bank 








—— 
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JOHN W. DICKEY 


Auguste, Ga. 
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Southern Securities 
w@eteblished 1886 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





— 





SPRINGFIELD, ILL. 


POPP PLD LPL LAL LLP 





PLL III I IIIS 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNAT? 











POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 


@iNCINNAT! Os: 





LOUISVILLE, ay. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Exchange 
601 W. Jefferson St. LOUISVILLE, KY 





PROVIDENCE 


PILI IS SSS oe 


BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





SPARTANBURG, &. C 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, 8. C 





MORFOLK, VA. 


MOTTU & CO. 


Betablished 1897 





Investment Bankers 


NORFOLK, VA 
Eerrespondentsa, Livingston & Gea. 
NEW YORK 














unter, Duin & Go, | 


Government 
Corporation 


Municipal 
BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
Ban Francisco Stock & Bond Exchangs 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























talize im Califurmic 
on cipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Barbara 





Pasadena 





Quotations and Information 
on Pacific Coast Securities 


E* ablished 58 


SUTRO & CO. 


Members 
San Franctaco Stock and Bond Exzchange 
San Francisco Oakland 
410 Montgomery &t. Oakland Bank Bullding 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


351-368 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Infermation and Quotations on al! Pacific 
Coast Securities 
Membere San Franctaco Stock & Bond xrchange 





wircebbed CAROLINA 


LLL SIDS 


Wachovia Bank & Trust Smeee 
BOND DEPARTMENT 
forth Carolina State and Municipsa) 


otes and Bonds 
Southern Corporation Securities 


Winston- Salem, N.C, 


rere 


~ Durfey & ‘Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
ew | Investment House 


NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mil! Preferred Stocks 


Purchase or enic of cotton mills cegotieted 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE MOETH CAROLINA 








“pacsetc coast 


OPPO PLD IP PD PAP P LDL" 


wee LOO 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


eee oe ee 


WILLIAM R. STAATS CG, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADERS 





J.R. MASON & CO. 


Underwriters and distributors o* 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay to any 
investor. Current yield 4.99% to 
6.25%. List on request 
L Merchants Pxchanae Sitter 6470 Son Francisco 








_PORTLAND, one 





Municipal Couperation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 








GEO. L. 


adel 
——— 
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Texas Municipal Bonde 
and Warrants 
Distributors of Entire Issue: 
yielding from 5% to 7%. 


We solicit inquiries from dealers. 
banks and investors 


SIMPSON & CO, 


DALLAS 





LLL SILI 


MARX & ‘COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








wasHvn us 


prom N time 
Company 
NASHVILLE, TENN, 


ReHroad and Corporation Securities 
Tennessee Municipal Bond 





— 


Blanchet, Thornburgh & Company 


MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








os 





ATLANTA 
Mu AL AND COR PORATION “Bonps 
~ ) 
s THE 
CA 
N-H 
ores. oreo (eee 
COMPANY 











ATLANTA GEORGIA 
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7% Cumulative Preferred Stock 


Business and Territory: Company 


to Atlanta and adjacent communities serving 


760,000. Earnings: 


times dividend requirements of this issue. 
both paying 


preferred and common stock, 
value of over $18,250,000. 


Price 98, to yield about 7.15% 


Circular on Request 


THEODORE L. BRONSON & Co. INC. | 
Telephone, Rector 7680 | 


120 Broadway, New York 


, supplie s electric 


Available for depreciation and dividends exceed 3.61 


Georgia Railway and Power Company | 
| 


light and power 
a population of over 


Outstanding sec ood 


have 


Equity: 
dividends, a market 

















Telephon. Prieate Phones te 
Rector Members New York Stock Exchange Phtladeiph‘s 
8740 Public Utility Securities a nell 





Berdell Brothers 


100 Broadway, New York 











25 Broad Street 





STA _ 
i 


L 
ISSUES 


CARL H.PFORZHEIMER & CO, 


Specialist in Standard Oil Securities 
New York 


Phone: Broad 4860-1-2-3-4 























We specialize in 


American Gas & Electric Co. 
Preferred Stock 
































A 


merican Light & Trac. Pfd. 


American Meter Company 


E 


Midland Steel Products 7s, 1938 
Minn. St. Paul & S. Ste. Marie 


Portland General Elec. 5s, 1935 





rmita Sugar 71s, 1942 


Chicago Term. 4s, 1941 


Rochester Railway Ist 5s, 1930 
Trinity Bldg. Corp. 51s, 1939 





JOSEPH EGBERT 


Rector St., N. ¥. Tel. Whitehall 8460 











Ann Arbor Railway 6s, 1930 
Ulster & Delaware 5s, 1928 
Paris & Orleans 7s, 1954 


Bell Telephone of Canada bs, 1955 
Holtwood Power 6s, 1954 

Quebec Power 6s, 1953 

Havana Elec. Ry., Lt. & Pr. 5s, ’62 


American Gas & Electric Pfd. 
North. Ontario Light & Power 


Common & Preferred 


Ernst & Co. 


120 Broadway New York 











Telephone Rector 3672 











GLOVER & MACGREGOR 


34. Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








H 




















-————— 
| We are Dealers in 





Standard Oil 
Pipe Lines 





| MILLIKEN & PELL 
Newark, N. J. 


9 Cliaten St. Phone Market 0873 











SE a a — — 
_ — ——_——-: 








86 Broad St., 


Old Colony Trust Co. 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 


Mexican Govt. 4s & 5s ' 
Ctfs. and Scrip 


Railroad Securities Co. 4s, 1952 
Chicago & Alton 3s (Ctfs.) 

“New Haven” 3)%s, 4s & 6s 
Duluth So. Shore & Atlantic 5s 
Registered Bonds, all issues 

St. Louis & San Fran. 4s 
Central New England 4s 





‘Battelle, Ludwig & Co. 


Members New York Stock Exchange 


N. ¥. "Phone Broad T740 





60 Broadway 








We specialize in the purchase 
and sale of Real Estate Mort- 
gage Bonds. Firm bids and 
offerings. 


Firm bids and offerings. 
M-W. BRADERMANN CO. 


Hanover 7044 








Habirshaw Elec. Cable 


New Capital Stock (W. I.) 


Kansas City Railway 
All Issues 


Buffalo & Erie Pfd. 
Erie Rys., Com. & Pfd. 
Wm.C. Orton & Co. 


64 Wail St.. N. ¥. Tel. Hanover 9690-9697 























Sixty Broadway 





WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


McKINLEY €% MORRIS 


Members New York Stock Exchange 


Telephone Hanover 1640 


New York 




















ST. LOUIS 


Alton Granite St. Louis Traction 6s, 1944 
E. St. Louls Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1987, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Compauy 

St. Louis & Suburban Ry. Gen. 6s, 1938 
St. Louis Transit Co. be, 1934 

St. Louis National Stoek Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 


MARK GC. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louts Siock Exchange 
800 N. Broadway, St. Louis, Mo. 





| 
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Christie, Brown & Co., Ltd. 


Preferred & Common 





entral Aguirre Sugar 

uba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 


Bought Sold Quoted 


Jj..Rice.Jr.&Co. 


120 Broadway, New York Phone Rector 9030 























Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 68, 1966 
anta Ana Sugar Ist 8s, 1931 








Underlying 
Railroad 
Bonds 


We are in the 
Market for 
Offerings of 


Colorado, Utah 
and Wyoming 


Quotations and / nformation 
on Request. 


FARR & CO 


Members ..% 
New York Stock Exchange Municipals 
~ Y. Coffee & Sugar Exchange, Ine. 


#0 Wall St., N.Y. Tel, John 6428 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











Boettcher & Company 


INVESTMENT BANKERS 
825 Seventeenth St., 














Denver, Colorado 





Coast to Coast Wire Service 


National Power & Light 
Income 7s, 


1972 











Central Pr. & Lt. all issues 


Continental Gas & El. all issues 





Pathe Exchange 
Bonds and Warrants 





CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway, New York. Pnone Rector 4084 


‘Tucker, Anthony & Co. 
viembers New York S 


k Stock Exchange 





CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl., N.Y. Tel. Hanover 0386 


1120 Broadway Rector 8301 





Piggly Wiggly ‘“‘A” 

St. Louis Nat’l Stock Yards 
Laclede Gas 5s, 1934 
Missouri Edison 65s, 1927 


Lorenzo E. Anderson & Co. | —— 


























Adirondack Pr. & Lt. Com. 





American Pr. & Lt. Pfd. 
Elec. Pr. & Lt. 2d Pfd. & War. 
National Pr. & Lt. Com. 
Southeastern Pr. & Lt. Com. 
Western Power Com. 


AIELY & HORTON 


40 Wal! St., New York 
Phones: John 6830-4151 


Members of the New York Stock Exchange. 
711 St. Charles St., 
ST, LOUIS 











Sonora 
Columbia Syndicate 


©. H. HENSEL 


26 Exchange Place 
"Phone Bowling Green 3710 





Film Inspection Machine Co. 
R. E. Thompson Radio Corp. 
U. S. Rubber Reclaiming Co. 
St. Louis, Rocky Mt. & Pac. 


New York 




















50 Broad St., N. Y. 


Yadkin River Power Co. 
5s, 1941 


Appalachian Power Co. 
5s, 1941 


Puget Sound Power & Light 
Sis, 1949 


Southwest Power & Light 
5s, 1943 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
Broad 4701 














St. Louis Southwestern 
Cons. 4s, 1932 


Rio Grande Western 
First 4s, 1939 


Rio Grande Western 
Coll. 4s, 1949 


D. H. SILBERBERG & C0. 


Members New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 








St. Regis Hotel 


Chicage Cleveland 

















Northern Ohio Traction & Light Company 
UNDERLYING BONDS 


PRINCE & WHITELY 
Established 1878 


Members New York Stock Bachenas, Chicago Stock Exchange 
and Cleveland 8 Exchange 


NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


toc 


5 East 44th St. 


GNewpose New Heaven 
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Telephone 


Fy 


Bewling Green 
bag Rectan teen ork Oth Exchange 
20 EXCHANGE PLACE, NEW YORK 
Cinc. Indianap. & Western Ist 5s, 1965 
D. M. & Ft. D. 1st 4s, 1935 Bonds & Ctfs. 
Internat. Ry. of Cent. America, all issues 
WE DEAL IN Long Island North Shore lst 5s, 1932 


Northern Pacific Ref. & Imp. 5s, 2047 
Peoria Railway Terminal Ist 4s, 1937 
St. Joseph & Grand Island Ist 4s, 1947 
Ulster & Delaware 4s, 1952 
Wisconsin Central Ref. 4s, 1959 
Burlington Railway & Light 5s, 1932 
Commonwealth Power Co. 6s, 1972 
Edison Elec. Co., New Orleans, 5s, 1929 
Illinois Central Traction 5s, 1933 


AND ALL RAILROAD AND FOREIGN SECURITIES 


EPARTM. ENT 






es 
GrFERINGS 
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Burlington Gas Light 5s 
Erie & Suburban 5s 
American Road Mch. 6s 
Emmett Irrigation 6s 
Peoria Water Works 4s & 5s 


Joplin Water 5s 


Austin Street Railway 5s 
Mutual Light & Water 5s 


‘Manila RR. Southern Line 4s 
|'Boston & Worcester 41s 
'Cons. Water of Punxsutawney 5s 


| 
| 


' 
| 








Commonwealth Edison 
5s, 1953-54 


Rutter & Co. 





























H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








Indiana Service Adj. 6s, 2020 
Sierra & San Fran. Pow. 2d 5s, ’49 
Standard Gas & Elec. 6s, 1935 
Roanoke Water Work, Gen. 6s, ’34 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Beli Phone: Locust 8310-11-12 
New York Rector 9801 

















( 
| 
Bull & Eldredge | 


Members New York Block Exchange 


Tel. Rector 8460 











20 Broad St., N. Y. 
Foreign 
Government 
Dollar Bonds 
All Issues 



































14 Wall St. New York 
Telephone Rector 4391 
Southern Ry., Mobile & Ohio| === merger 
Coll. 4s, 1938 |; 








Colorado Power 5s, 1953 
Brooklyn Borough Gas 6s, 1963 
Oklahoma Railway 5s, 1941 
Intermtn. Ry., Lt. & Pr. 6s & 7s 
Paige-Det. Motor 614s, 1925-6-7 
Detroit United Ry. 414s, 1932 


Pittsburgh & Lake Erie 
Chic. Ind. & Louisville 
Western Maryland Ist Pfd. 


Albany & Susquehanna 





Morris & Essex 


KEANE, HIGBIE & CO. 


noorporated 20 Exchange Place 
New York 


felenhone Bowling Creen 5480 


120 Broadway 


Atlanta & Charlotte Air Line 


United New Jersey RR. & Canal 


Adams & Peck 


New York 








Galesburg Ry. & Lt. 5s, 1934 





Penn Ohio Pr. & Lt. 5's, 1954 
Penn. Edison 5s, 1946 

So. Cal. Ed. 7s, 1926 & 1927 
Rochester Tel. 5s, 1946 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadway New York 


60 Broadway 
New York Oity 


PUBLIC UTILITY 
Bonds and Preferred Stocks 








TRIPP & ANDREWS 


111 Peari 8t. 
Hartford, Conn. 














Telephone Rector 3380 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Ala. Gr. So. 5s (£ issue)__1927 Florida East Coast 41/s__1959 
Baltimore & Ohio 5s_____ 1948 Harlem Riv. & Portch. 4s_1954 
Chicago & Erie 5s_______ 1982 M. St. P. & S. S. M. 5s___.1938 
Chic. & Northw. 314s&5s_1987 Northern Central 5s____- 1974 
Det. Term. & Tunn. 41s_1961 Chic. St. Paul M. & O. 6s_1930 

















Cleveland Elec. Illum. 5s, 1954 
Dallas Power & Light 6s, 1949 
Fisk Tire Fabric 6's, 1935 

Fulton County Gas & Elec. 6s, 1946 
Indiana General Service 5s, 1948 
Michigan Northern Power 5s, 1941 
Ohio Power Deb. 6s, 2024 

Ohio Power 6s, 1953 

Texas Power & Light 6s, 2022 
Union Elec. Light & Power 5s, 1954 
Wisconsin Electric Power 5s, 1954 


Kansas City Power & Lt. 7% Pfd. 
U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


69 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Cinn. Wabash & Mich. 4s, ’91 
Leh. Val. Har. Term. 5s, 19544 
Mil. Elec. Ry. & Lt. 5s, 1961 
So. Pitts. Water Ist 5s, 1955 
West Penn Power 5s, 1963 




















Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Bguitabis Builiing. i270 Breadway 
Telephone Rector O64 














—_—_ 
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Central Mex. Lt. & Pwr. 6s & pfd.| | 
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: PERS REARS REE R GREER Ene 8 8 | 

Sg Pwr. & El. 6s & pfd. 

mpire Lumber Co. 6s 1 i 
Amer ee New York Railways Corporation 

ichoacan Power Co. 6s > 
Hamilton Manufacturing Co. =| OLD ISSUES 
Amer. Invest. Secur. Co. com. " NEW ISSUES : 
Sierra Pacific Electric Co. - 
So. Carolina Gas & El. 2d pref.| =| wee « Pee + Sere , 
American Cyanamid Co. pfd. nf 
Androsggin & Kennebec Ry. Co.| % ° 
Gorton Pew Fisheries Co.) @]} «= WE CarnesigEwen = {i 

i 2 Wall Street, New York Phones Rector 3273-4-5-6 
HOTCHKIN CO. Deanneeeeesaeanannannannnnamen 








53 State Street, Boston, Mass. 3 ee aa _—___————————— 
Telephone Cable Address i 


| 
; 
| 

























































































tain 0460 “Toekin” | Amer. Tel. & Tel. 518, 1943 
_ Orelen Appalachian Power 5s, 1941 
— Amer. Tel. & Tel. 5s, 1960 
Po S ties C Government aoa og he ag ie, 19 
wer oecurities Lorp. enn.-Ohio P. . 5'4s, 1934 
pie Dollar . |Illinois Bell Tel. 5s, 1956 
ar New Orleans P. S. 414s, 1935 
General Leather 61%s ’39 New Orleans P. S. 5s, 1952 
biti nelle eo Bonds ‘New York Edison 5s, 1944 
ought—Sold— Quote New York Telephone 6s, 1941 
RICH oe CLARK |Southwestern Bell Tel. 5s, 1954 
BILLO & HINRICHS Members New York Stock Exchange St. L. Sp’gfield & Peoria 5s, 1939 
| 87 Wall St., N. Y. Phone Hanover 6297 Tel. Broad 7280 15 William St., N. Y. 
SPECIALIST . 
: Beaver Valley Water 5s 
Consolidated Gas of N. Y. - NEWBORG & CO. 
Cectcened Minh Cities Serv. Ref. Pfd. & Com. Members New York Stock Excharije 
JOSEPH GILMAN _ || Guanajuato Power & Elec. 6s aa ele ga 
$4 Pine St. N.Y. Tel. John 3846|| Rochester & Syracuse 5s Direct Telephone to Boston 
BRITISH GOVERNMENT St.Regis Paper Stock & Rights wares 
. Island Refining 7s, Ctf. Va. Western Power 6s, 1953 
And All Sterling Bonds S o> Niles-Bement-Pond Com. & Pfd. 
Kendall Mileee 
Sutro Bros. & Co. CHAS, A.DAY & — 
mintce hee tel “Sto A-H- NOLEMAN 
PRIVATE WIRE TO BOBTOD 2 Rector St. Tel. Whitehall 3250 
WE WANT TO BUY 
City of Coblenz 191902 _ GUARANTEED 
City of Halle 1919Ga0e STOCKS 


City of Hannover 1919@2% 
City of Karlsruhe 192002 

















City OF Stutiwnre 19s0e1 3 EDWARD B.SMITH & CO || Harrisburg Lt. & Pr. 5s, 1952 
ESTABLISHED 1892 Appalachian Power 5s, 1941 
Norbert Rosenband & Co. Members N. Y. Stok Bachange PP , 
15 Broad Street, New York 5 Nassau St., N. Y. Rector 7889'|| Consumers Power 51s, 1952 
Telephone: Hanover 3042-3-4 - |! Pub. Serv. of Colo. 514s, 1954 
Ex. Spgs. Water, G. & E. 6s, 1932 New Orleans Public Serv. Co. | | Louisv.,Gas & Elec. 51s, 1954 
Long-Bell Lumber 6s, “A” & ““‘B” 4\4s, due 1935 


Northern States Power 5s & 6s 


CternBrotherS DUNHAM gE (c THEODORE PRINCE & CO. 
& Company Investment Securities Memmrs New York stnck Buchange. 


| 1009-15 Baltimore Ave., Kansas City, Mo. Hanover Square New York i 120 Broadway, N. Y. Tel. Rector 9830 




















New Orl. Gt. North. Ist 5s, ’55 || Missouri Pacific 7s, 1939 Niagara Lockport & Ontario 5s 

Ark. & Mem. Ry. Bdge. 5s, ’64 || Vicks. Shrev. & Pac. p. 1. 5s, 1940 Staten Island Edison 6s & 6148 

Ky. & Ind. Term. 4's, 1961 L. & N. St, Louie 6s , Nor. Ohio Trac. & Light 5s, 1956 
. Alabama icksburg 5s Syracuse Lighting 514s 

Pennsylvania Cons. ~~ oe “Big Four” 6s, 1934 & 1941 Consolidation Coal 414s 

Fonda, Johns. & Gl. 414s & 4s || St. Joseph & Grand Island 4s Nor. Indiana Gas & Elec. 6s 

Champion Paper Co. 6s, 1945 || Mobile & Ohio Genl. 4s Rolls Royce 7s 


Central Vermont Ist 5s, 1930 || Chicago & Alton 3s, Ctfs. of Dep Georgia Railway & Electric 5s 
Georgia & Florida Ist 5s, 1956 || Ala. Tenn. & Northern Incomes Fairmont Coal 5s 


lowa Central 4s, Ctfs. Michigan Railway 6s 
a SAM’L GOLDSCHMIDT 


72 Trinity Place, N. Y. 
Phone 5380-1-2-3 Broad 25 Bread Stusct 
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Southern Pacific Ref. 4s, 1955 
Pitts. Cinn. Chgo. & St. Louis 5s, 1975 
Balto. & Ohio (Southwestern Div.) 5s, 1950 
Missouri Pacific 6s, 1955 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


67 Exchange Place, New York 


Rector 8660 











——R. A.M. ¢CO.—$=—= 


1st 5°, 1932 
6° 1942 


Freeport Gas 
Burlington Lt. & Pr. 


Burlington Gas & Lt. 5°; 1955 
Harwood Electric 6°, 1942 
Georgia Ry. & Pr. 7°, 1941 


New Gas Lt. of Janesville 5°; 1934 
Rockford Gas Lt. & Coke 5°; 1950 
Rockford Gas Lt. & Coke 5° 1959 


Reed A. Morgan & Co. 
Memb-rs of the Phila Stock Exch. 
ivest End Trust Bldg.. Phtia. 
Telephone— Rittenhouse 2131 
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S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Seught—Sold—Quaoted 


MAY & COMPANY 


18 BROAD ST., NEW YORE 
Te. Hanever 1709 








_ 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


18 Exchange Place JERSEY CITY, 





N. J. 














Vicksburg Lt. & Trac. Co. 68, 1930 


Dakota Power Co. 6s, 1938, 78, 1943 


Ft. Smith Light & Trac. 58, 1936 


Hattiesburg Trac. Co. 68, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexin 
Plaza 1915 altimore, 


ton Ste. 





Washington Ry. & Electric 4s, 1951 


Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 


_Charles Warner Co. 7s, 1929 


| J.S. WILSON JR. & CO. 


| 


Members Baltimore & New York Stock Exchange. 
Md. 


Calvert Buliding Baitimore, 
Phone Plasa 4820 





FINANCE COMPANY 





BOUGHT SOLD QUOTED 


Bonde and underlying companys 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. ©. 
Central Indiana Power Co. 


Ketablished 1 8A4 


BIOREN Co. 


410 Chestnut St., Philedelphi«a 


Members ef New Yerk and Philedelps: 
Steck Exchanges 

















"Ph M omey 5488 
sssrcthoncante. cient OF AMERICA 
- ‘ Collateral Trust Notes 
Bunker Hill & Sullivan Setien 
Alaska-Treadwell Mining 2to 4 months..... 4% % 
. 4 t > MSOMEMS. 6 c cc 4° © 
Vanderbilt Newspapers ca + a ghey 5% 
Di Giorgio Fruit Units 9 to 12 months..... 54% 
‘ - Wire orde at o1 expense 
Durant Motors of California a a 
Westhe mer & Company 
Cincinnati, 0. Baltimore, Md. 
Martin Judge, Jr., & Co. 
Members San Francisco Stock Exchange 
486 California Street 
SAN FRANCISCO 
: Sas ; American Gas 6s, 2016 
Specialists in Penn Elec. Deb. 6!4s, 1954 


Reorganization 
Securities 


E. H. STERN & CO. 





25 Broad St. 
NEW YORK 


Members N. Y. Sock Exchange. Broad 0400 








United Gas & El. 
Georgia Light, Pr. 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. 





Corp. 6s, 1941-5 
& Ry. 5s, 1941 


PHILADELPHIA 























 Kewetene a Co. 6s, 1927 
National Power & Light Co. Inc. 7s, 1972 
Nebraska Power Co. 5s, 1949 
New York Central Electric Co. 51s, 1950 
Ohio Power Co. 7s, 1951 
Penn Power & Light Co. 6s & 7s 
Pensacola Electric Co. 5s, 1931 
San Antonio Traction Co. 5s, 1949 


McDoOwELL, GiBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE 


HANOVER 9460 


Private Telephones to Boston and Phiiadeiphia 





S. B. & B. W. Fleisher 
6s, 1939 


Watt, Hillmann & Co. 


Members Phila, Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila . Rittenhouse 2080 Pvt Tel. to New York 























WE WANT TO BUY 


Roanoke Tract. Light 5’s-1958 
Jefferson Electric 5s, 1933 
Warren Light & Power 5s, 1931 





Liey, Birzzarp & Co. 


PACKARD BLOG: PHILADELPHIA. 






































refer ITTENHC ust 2524 wate as 
RACE 355 MNANOVER 0660 
Pub. Serv. of Nor. Ill 5'ss 1962-64 
Pub. Serv. of Colorado 5'5s 1954 
Puget Sound 5!os 1949 
Pacific Gas & Electric 5's 1952 
| Atlantic City Electric. 5's 1954 


Houston Light & Power 5'.s 1954 
Indianapolis Wat. Wks 6!.s 1953 


SAMUEL McCREERY & CO. 


Members New York and Zuaangnte 
Stock Exchang 
Franklin Bank Building, “Philadelphie 


Private Telephone to New York, Baltimore 








and Boston 








Altoona & Logan Valley El. Ry. Co. 
Cons. 4%s, 1933 


Electric Co. of N. J. Ist 5s, 1947 


' Scranton Rys. Co. Ist & Ref. 5s, 1947 


Wilmington Gas Co. Ist 5s, 1949 


Mann, Hagar & Bement 


421 Chestnut St., 
Tel A ombard 0812- 


CELADELPIBA 





Active Market 
United Light & Rys. 
6s, 1952 
BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Illinois Elec. Sena Co. ist 6s, 1943 
Central Illinois Light Co. 1st 5s, 1943 
Baldwin Locomotive Works 1st 5s, ’40 
Pittsb. Cruc. Steel Co. 1st 5s, ’36, '45 
Market Street El. Pass. Ry. 1st 4s, ’55 | 
Edison El. Co. of Lancaster ist 5s, 43 
Philadelphia Elec. Co. 1st 5s, 1966 
Georgia Ry. & Elec. Co. Ref. 5s, 1949 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prteate Wire to New York. Call Canal 8437 





Offerings Wanted 
Citizens Lt. Ht. & Pow. 6s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


16234 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 


Horn & Hardart Company 
New York 

Horn & Hardart Company 
Philadelphia 

Georgia Light, Power & Railways 


Common 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphia 
Telephone Lor nbard 6414 











PPP PP PDP PPP LD LD LD PPS 











RAILROAD BONDS 


C. & O. Potts Creek 4s, 1946 R. I. Ark. & Louis. 4%s, 1934 
Grand Rapids & Ind. 44s, 1941 Southern Indiana 4s, 1951 
Long Island Gen. 4s, 1938 Tex. & Pac. Louis. Div. 5s, 1931 
Midland Valley Ist 5s, 1943 Toledo Terminal 414s, 1957 


Piedmont & Northern 5s, 1954 Tampa Union Station 5s, 1940 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 


Philadelphia Phone: Lombard 6521 Providence Phone’ Union 2600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liherty A2K8 
Chicane — Mitlwaukee— London — Liverpool 


Prirate Wires to Principal Markets of United States ana Canacu 
Prirate telephone connections with Moore & Cahot  Roaton 

















120 Broadway, New York 


WANT OFFERINGS 


United States Steel Corporation 
Ist 5s, due 1951 


J.8.G8OLMES &CO. 


Members New York and Pittsburgh Stock Exchange 


Direct Private Wire Connection 











Spectulists in | 
Public Utility | 

and 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 ~ oll St. Philadelphia 


Correspom maents of Aldred & Co 


Atchison Ry. pe Pow. 5s, 1935 

















Syracuse Ltg. Co. Common Stk. | 


Rockford Interurban RR. 7s, ’30| 
Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N.Y. Telephone, Rector 4046-4049 





WE WILL gd 


Appalachian Power 6s, 202 

Central lowa Power & Light 6s, 1944 
Electric Co. of N. J. 7. 1947 

East Penn Electric 6s, 1953 

Luzerne County Ga “F4 Elec. 6s, 1954 
Metropolitan Power 6s, 1953 

Phila. Subn. he he El. ‘Co. ., All Issues 
United Gas & Electric 6s, 194 

York Haven Water & Power, All Issues 


PARSLY BROs. & Go. 


Members Philadeiphta Stuck bichunye 
1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 








Write for our list 
“Seasoned Bonds for Banks 
and Dealers”’ 


EDWARD D. JONES & CO 





Members §t Lavule Stock Kachange 
800 N. Brosdway ST. LOUIS, MO 











~ Offerings Wanted 


Curtis Publishing Co. 
Pfd. 


Keystone Telephone Co. 
Preference 





Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 

















Union Bank Bldg., Pittsburgh 








Continental Gas & Elec. 614s, 1947]| | Ninneapolis Gen. Elec. 5s, 1938 
Continental Gas & Elec. 7s, 1954 St. Paul Gas 5s, 1944 ; 


Mountain States Pow. Com. & Pfd. St. Paul Gas 5!4s, 1954 


North States Pow., Com. & Pfd ° 
Oklahoma Gas & Elec., Pfd. The Minnesota Loan & Trust Co. 





Shaffer Oil & Refining Pfd. | MINNEAPOLIS 





Sierra & San Fran. Pow. 2d 5s,1949]/ | 





Standard Gas & Elec. 7°; Pfd. 














Standard Gas & Elec. 6s, 1935 . WANTED : 
. United Rys. Co. of St. Louis 
Standard Power & Light Pfd. 6% Rec. Ctfs. 1926 
United Light & Power 6's, 1959 prey 
Western States Gas & Elec. (Del.) Meo TIX & Co. 
Saas, DS “SAINT LOUIS 
509 OLIVE ST 
| a om 
H.M. Byllesby &Co. | tanereiats Power és, 1944 
| Adirondack Power 
New York Chicago 
111 Broadway 231 So. La ‘rile St. | 
Dime Saves, Bk. Bldg. 14 State Street||| GEORGE NELSON 
Private Wires to Hanover 2637-88 15 Broad St., New York 


Chicago and Boston 




















WE SPECIALIZE IN 


or - - g of 
43/, ¢ Water Bond: Utica Gas & Electric Co. 


3.3. Van ingen & Co Consolidated Water Co. of Uties 














46 Cedar Street Mohawk Valley Investment Corp. 
nage Ror UTICA 
Pere Marquette 5s, 1956, Michigan Northern Power 5s, 1941 


Ill. Central Col. Trust 4s, 1953, ileiasion! River Power 5s, 1951 
Nor. Pac. Pr. Ln. 4s, Reg., 1997 Indiana General Service 5s, 1950 


gg ge 5s, 1970-75 Western Electric 5s, = 44, 

. Jo. & Grand Island 4s, 1947 Standard Gas & El. , 1935 
ia. & Charlotte Air Line 5s, 1944 Ontario Power 5s, oa 
Kansas City Southern 3s, 1950 Ohio Power 5s, 1952 

Vilas & Hickey 
Veember Now : Stich Fr hebnage 
49 Wal! St., New York 
Teleohone White*all 4900 . 
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Scandinavian Susepttlin 
Denmark 5%, 1919-1992 Copenhagen 5%, 1916-1956 





Norway 6%, 1920-1970 Norway 6%, 1921-1931 
Norway 614%, 1921-1951 
Bond Department 
‘ | 
PosT & FLAGG 
NEW YORK PITTSBURGH NEWAR k MONTREAL 





Direct Private Vi 























STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Rowe) 
Formerly State Bauk of the R.S.F 8 


Oveated by Decree of the Soviet Government of October 120% 


CAPITAL - 10,000,000 Chervonetz 


© 6 —~-) Ghervenets centains 1!) .4526 grains on pure ose and equais £1. le. 1%%. er $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia. 
OOKRESPONDENTS IN ALL PARTS OF THE WORLD 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 


192) 

















The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH. PA 


Capital and Surplus 
$13,500,000.00 





Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought— Sold— Quoted 


Edwin L. Lebdell & Co., Inc. 


THE ROOKERY, CHICAGO 














JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











Guaranty Trust Co 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Finarncdtal Institutions 


Tel. Rector 1634 111 Broadway, N.Y 











We Specialise én . 
SHORT TERM 
TAX ANTICIPATION 


NOTES 
(S) R. S. DICKSON & CQ. 
United States and Canadian 


40 Exchange P!.,N.Y¥.C. Phone Broad 3246 
Municipal Bonde 


Gastonia, N. ¢ Goldsboro, N- C. 
Greenville, S. C. 

4RANDON. GORDO, 

WADDELL 


} 180 Brosdwa New York 
| Telephone: Rector 1540 























NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 








INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 











FRANK S.THOMAS,Mger.Bank Stock Dept. 














BERTRON, GRISCOM & CO. INC. 


Land Title Building 
PHILADELPHIA 





4 
Bond Salesmanship 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written."’ Price, 
each, cash with order. Descriptive 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadel phie 























Caldwell & Company 


SOUTHERN MUNICIPALS 


Jumberiana Tel. & Telep. Os. 6s 

Nashville Chattaneega St. Leule Bo 

Nashville & Decatur R 

Nashville Railway & bt Oe. Securitie 
814 Union Stree 


NASHVILLE, TENN, 








PITTSBURGH 


PAPAL D DDD DDD DIY III OS I CO roo 


A. E. MASTEN & CO. 


Established 1891 
joa Vous Stock Rachange 
Burgh Stock Exchange 
; Board of T 
Pittsb ~~ Seousin Spe it 
iteburs es a portal , 


Members 

















and Unlisted 
323 Fourth Ave., Pittsburgh, Pa. 


Branch VUffice, Wheeling, W. Ve. 





Mar 9 1925 ‘] 
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€.W.ZiarksZo. 


BANKERS 














321 Chestnut St., Philadelphia 


Established 1837 
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Financial 








| 
| 


Members New York and Philadelphia | 


Stock Exchanges 





BoLes & WEsTwooD 


Members Phila. Stock. Eychande 


INVESTMENT 
SECURITIES 


—— 
Packard Bi dQ, Pi Philadelphia 
PHONE: RITTENHOUSE 2496 





























PAUL & CO. 


287-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


(ember Philadel phic Steck Exchange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 














Frederick Peirce 
BC 


60 Wall Street, New York 
807 So. Fifteenth Street, Philadeiphis 
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KDGAR, RICKER & CO. 


Kast Water & Mason Stz., 
MILWAUKEE, WIS. 


WANTED 


St. Clair County Gas & Elec. Co. 


First Consolidated 5s, due 1969 





| 


Second Ward Securities Co. | 


Third and Cedar Sts 
MILWAUKEF 


166 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 











Associated Gas and Electric Company 





Secured Gold Bonds, 64 Convertible Series of 1924 
EXCHANGE OFFER 
To the Holders of said Bonds: 
Associated Gas and Electric Company hereby offers 


(a) ‘Yo deliver 36 shares of its Class A Stock in exchange for each 
$1000 principal mount of its Secured Gold Bonds, 64% Convertible 
Series of 1924, but only for $500,000 principal amount thereof which are 
first presented for such exchange; accrued interest on such Bonds to 
be adjust d in cash at the time of exchange; and 


(b) To deliver 20 shares of its Original Series Preferred Stock in 
exchange for each $1000 principal amount of said Bonds, but only for 
$500,000 principal amount thereof which are first presented for such 
exchange; accrued interest on si we h Bonds and accrued dividend on such 
Preferred Stock to be adjusted in cash at the time of exchange 


Any holder of such Bonds desiring to avail himself of this -_— 
must present and deliver his Bonds, or cause the same to be presented 
and delivered, with all unmatured coupons attached, in negotiable form, 
to The Chase National Ba nk of the City of New York, the Trustee of 
the Inde nture e@ urin Siul | Bonds, on or before July a 1925, which will 
deliver in exchange ekahany. in accordance with the delivery instructi ns 
accompanying the bonds, certificates for said Original Series Preferred 
Stock or Class A Stock, as requested by such holder, at the rate afore- 
said. Deliveries will not be made before May 1, 1925. 


one Class A Stock has priority over the Class B Stock as to »ssets 
up to $35 per share and as to dividends, is fully participating with Class 
B Stock and is non-redeemable. Such priority dividends are non-cumu- 
lative and are the rate of $2 per share per annum, payable quart rly. 


Arrangements have also been madeso that any holder of Class A 
Stock may receive in lieu of cash for the quarterly dividend pavable May 
1, 1925, 1-40 share of Class A Stock for each share held, which, at the 
present market price of Class A Stock, has a value of approximately 70ce 
per 1-40 share. The Company proposes to make a similar arrangement 
with respect to future quarterly dividends 


The Original Series Preferred Stock is entitled to preferred cumu- 
lative dividends at the rate of $3.50 per share and is” f equal rank with 
the $6 Series Preferred Stock. Both of these Classes of stock are pre- 
ferred as to assets and dividends over the Class A and B Stock. An 
extra non-cumulative dividend for the Original Series Preferred Stock 
at the rate of 50c per share per annum is being paid. 

Circulars descriptive of the Company, its Original Series Preferred 
Stock, its Class A Stock, and its prope rty and earnings, may be had on 
application to the Company at its financial office, 61 Broadway, New 
York City. 

This offer expires at the close of pusiness on July 1, 1925, and applies 
only to the $1,000,000 principal amount of such bonds which are first 
presented and delivered for exchange on or before said date as aforesaid. 


ASSOCIATED_GAS_AND_ELECTRIC_COMPANY, 
sy M. C, O'KEEFFE, Secretary. 
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“HE obligations of this institution are selected as appro- 

priate and sound mediums for short term investment by 
alarge banking ¢lientele. “They may be obtained in convenient 
denominations and suitable maturities. 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offi €S: 
224 West 57th Street, New York City 
Branch Offices: 


Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
Buffalo Devine Memphis — Portland, Ore. 
Charlotte Minneapolis St. Louis 
Chicago Denver New York San Francisco 
Cincinnati Detroit Omaha Washington 


London, England Toronto, Canada 
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| viaxweil Niotor Corporation 
i t eighty percent of 
‘ ‘ ( { is be sub 
5 , 15. 1925 
lo comp! vith the r f the New York Stock 
Exchange vhich has list ’ ert tes of Deposit issued 
under the Plan, the tim: t] de ts ot stock may be | 
made under the Plan without penalty has been extended until 
the close of busies on May 23, 1925. 
Accordingly deposits of stock may be made with Central Union | 
Trust Company ‘of New York, the Depositary, at . — Institutions Desiring 
80 broadv New York (¢ Stock certificates must be duly 
endorsed in blank for transfer or accompanied by proper instru- | Philadelphia Connections 
| 


ments of transite? 


Dated, May 8, 1925. 


» invitec vail themselves 
George W. Davison, | are invit 1 to ava 


Chairman, | of the Banking, Trust, Real 
CHARLES J. FARRELL, Charles A. Boody, | Estate and other facilities of 
secretary, Leo M. Butzel, 


this Company, which is now 
serving many clients in other 
cities. 

| The continued growth of this 
at ae — jg 1} Company, without consolida- 
tion, since its establishment 
We take pleasure in announcing | under perpetual charter in 1836, 
| is evidence of the satisfactory 
service rendered. 


80 Broadway, New York City. Committee. 














the appointment of 
MR. JAMES GOULD 
as Vice-President in charge of our New York | GIRARD 


Office at 14 Wall Street, to succeed Mr. H. C. | TRUST COMPANY 


Sykes, Vice-President who has resigned. 
Broad & Chestnut Sts., asaenbcinandaitin 


| = amie 





THE SHAWMUT CORPORATION | as aan we 
OF BOSTON 


| 14 Wall St. 40 Water St. 
New York Boston 








aes | 




















Bought and sold for cash, or carried oF | PUBLIC UTILITIES in 
conservative terms growing communities \ 
Inactive and unlisted securities | operated and financed 


Inquiries invited | THEIR SECURITIES 
‘| offered t i stors. 
FINCH, WILSON &CO.|0 °° © 


Investment Securities 




















MIDDLE WEST High Grade Investment Securitier 
UTILITIES CO. Commercial Paper 


Memberxy New York Stock Erchange 



































































120 BROADWAY NEW YORK) Suite No. 1500 Bankers ¢ Acceptances 
72 West Adams St. | , : _. : 
a | Chicago, Illinois Hibernia Securities Co.. Inc. 
‘Meetings, | | Hibernia Bank Building, New Orleane | 
Norfolk and Western Railway Company. | —_——_————————————__ ] New Yor Atlante Dalles 
A Special Meeting of the Stockholders of the | at 
Norfolk and Western Kailway Company has been 13 
called and will be held at the principal office ee 2 — a! 
of the Company in the City of Roanoke, Vir- | — ' — 
ery on Saturday, the 23rd day of M ay. 1925, . On ae 
at 11 o'clock A. M., to consider and act upon | L b H t h & ( 
the following proposals: am orn u C ings 0 ’ 
1. To approve, assent and consent to, sub i ’ . Investors, Traders & Brokers 
ject to any necessary approval or consent by |! WALL ST., NEW YORK everywhere 
public authorities, of the contract of lease to | a 
this Company of the railroads, properties and | | Chicago Office: 231 So. La Salle St. use 
—S Se Railway Company || t Ad . 0 rvice 
- To authorize, assent and consent to the) ' W | St Se 
form and — of any instrument or instruments | Stocks, Bonds, Cotton, Sugar, a - VIS ry 
of lease or otherwise in the premises that may | 
be submitted to the meeting. ; |] W heat—Corn—Provisions Sa Ay hyping est 
3. To approve, ratify and confirm such action | | mp er OM a Y 
a ee or authorized by the Board of | 6 Church Street ew York 
irectors of the Company as may be submitted | N. Y¥. 8TOCK EXCHANGE 
to the meeting; and | =r . 7 . TRE —iaceniashiaciedaamaniiiadimieniiiiiedttiicnsscentines 
, 4. To try — other business as may | - ¥" SOrree “ UGLe 
awfully come before the meeting. 2 j . 
3 oo a ene Doe will be closed at ate N y beoien  eXONANGR 5. VA} ° Str. fm Type! 
o'cloc A . Friday, May Ist, 1926, and JCHIOCAC OBOARDO TRADE 
reopened at 10 o'clock A. M., Mondaw Mz; : ay eo ; : . _ se ; 
Oth. 1925 ne ay || CHICAGO STOOK EXCH’GE || SOUTHER INVESTMENT SECURI' \: 
By order of the moard e Directors. | 








OOTH, Secretary. - VUen'gemerg, Abe. 





May 9 1925.] 
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We have prepared 
a Treatise on the 


Oil 


Situation 


as We 


see it. 


Cony on request 


Hartshorne, 


Fd : : ve 

rales 
mobers N } 

(1) Broadway 
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és Co. 


Bowling Gree 


change 


New York 
n 7610 
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To see OD, sa 





‘Value 


Our experience has 
taught us that price does 
not govern value, butthat 
service is the important 


factor. 


Beauty of design and 
quality are equally impor- 
tant. Weknowthese facts <~ 
from years of experience. 


TELEPHONE KEDZIE 1053-8447 


_~ CENTRAL | 


BANKNOTE CG 


}OMPANY 


FREDR.ESTY, Presioent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 


CHICAGO,ILLINOIS 
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Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 


Members; Chicago Stock Exchange 
(S; leveland Stock Exchange 
Detroit St ck Exchange 


Milwaukee, 
| LOS Ang re 


Branch Offices ia Chie ago, Detroit, 
Der 


iver and 


les 


New York ‘Offices 


Main Office-120 
Uptown Office 


11 Ea 


Broadway 
st 43rd St. 
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MOORE, HYAMS, 


610 Common 
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At Your Service 


stirs 







Site Cha 





| Our time, our sta 
our contacts” 


FIRST WISCONSIN ba BANK 


MILWAUKEE 
CAPITAL AND SURPLUS TEN MILLION DOLLARS 











$5,000,000 


A. M. Byers Company 
First Mortgage 6% Sinking Fund Gold Bonds 
Due January 1, 1945 


Dillon, Read & Co. Interim Receipts for the 
above issue are now exchangeable for Definitive 
Bonds at the office of the Guaranty Trust Com- 
pany of New York, 140 Broadway, New York 
and at the office of the Peoples Savings and Trust 
Company, 4th Avenue and Wood Street, Pitts- 


burgh, Pa. 
Dillon, Read & Co. 

















Dodge Brothers, Inc. 


Preference Stock Allotment Certificates 


Dillon, Read & Co. Interim Receipts are now exchangeable 
for Preference Stock Allotment Certificates at the office 
of Central Un on Trust Company of New York, 80 Broad- 
way, New York City. 

Preference Stock Allotment Certificates, when endorsed 
by the registered holders thereof, or accompanied by stock 
powers properly signed, are now exchangeable at the same 
office for temporary certificates of Preference Stock and 
Common Stock Class A called for thereby. 


Dillon, Read & Co. 
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AMERICAN POWER & LIGHT COMPANY 


Copies of the Annual] Report for 1924 of the American Power & Light Company 
are now available for distribution and will be mailed upon request. 


Included in the report is the following information: 


American Power & Light Company’s Operating Subsidiaries at the close of 1924 
were serving a total of 486 communities in the States of Arizona, Florida, Idaho, 
Iowa, Kansas, Minnesota, Nebraska, Oregon, Texas, Washington and Wisconsin. 
The total population served was estimated at 2,387,000. 


The Operating Subsidiaries supplied electric power and light service to 440 com- 
munities, manufactured gas service to 41 communities, natural gas service to 5 
communities, water service to 8 communities, railway service to 3 communities 
and ice service to 61 communities. 


The Operating Subsidiaries had a total of 557,678 consumers, of whom 363,519 
were supplied with electric power and light service. 


The properties owned by the companies included electric generating stations 
having a total installed generating capacity of 356,077 kilowatts, with 118,000 kilo- 
watts additional capacity under construction, 4,458 miles of high voltage transmis- 
sion lines and 5,954 miles of electric distributing system. 


During 1924 the electric generating station output was 1,336,495,100 kilowatt 
hours. 


Gross earnings for 1924 of the Ope rating Subsidiaries aggregated $42,078,837. 
Of the total gross earnings, 72° 4 was derived from electric power and light service, 
21% from gas service and 7% from miscellaneous service. 


71 Broadway New York 
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CANADIAN PACIF LAS RAILWAY 
COMPANY 


Dividend No. 116 
At a Meeting of the Board of Directors held 





“FEDERAL LIGHT & TR: CTION co. * 
COMMON STOCK DIVIDEND. | 
| 


Tampa Electric Co. 
52 William Street, N. Y., May 6, 1925 
















to-day, a Dividend of two and one-half percent | The Board of Directors has this day declared | Dividend No. 82. 
he Stock for ' ‘ ; nade tne quarterly cash dividend of Twenty Cents an « ; ; se . 
eae geet gee iene eee ee — | ($.20) per share upon the Common Stock of the | A $2.50 quarterl|y dividend is 
enues and Special Income, payable 20th June | et yg Pt extr 7 byl nay of goog ae od payable MAY 15, to Stock- 
‘ Shareholde ‘ “d ¢ e P. N $.15) per share (1-100 of a share) was also de- | Pe _ a QOor7 
ig Rig gene Pe SE SE OO eee 2 . | clared upon the Common Stock of the Company holders of record MAY 4, 1925. 
' - | payable in Common Stock of the Company. | 
By creer = Ene, Boe A. ANDER. Secretary | Both dividends are payable on July 1, 1925, to Stone Webster, lnc., Transfer Agents 
Montreal, May 6. 1925 . , |} the Common Stockholders of Record at the close | 
Sader sala , me of business June 15, 1925 | 
IMPERIAL OIL, LIMITED | No certificate of Common Stock will be issued 
DIVIDEND | for less than one (1) share. For fractional shares 





NOTICE is hereby given that a dividend of | 8CTip will be issued and will be exchangeable for | Blackstone Valley Gas & Elec. Co. 










wenty-five cents (25c v’ share in Canadi: stock at the office of The New York Trust Com- | ' ivide T F 

ionae” hes been declared ay + Saccseuen an pany, No. 100 Broadway, New York, N. Y., in : > gan Divide nd No. 51 
iperial Oil nite nd that the same vy e | amounts aggregating Fifteen Dollars ($15.00) or | (Shares—$50 par value) 

Imy n Lis 1, and th h ame will be ln ultiples th of No dividends will be paid « 

yayable in r t s specific Ss ! es thereo oO cdends will be paid co 9° . +s 

emeas of ‘the ¢ Dihneoty ae ae dave a oo the holders of scrip but all dividends on the Stock A $1.25 quarterly dividend is 

the Coupon Serial Number TWO (2) of such seniene — oy, s PY == ~ pay 5 4 ¥ — payable JUNE 1, to Stock- 

2 N < i as _ Se “ t 5} ee rewisterce« wolider oOo 1? StOC eckKsS or 1¢ | S : ~ - aQ- 
~ye Warrant has been presented and delivered cash dividend and certificates and-—or scrip for holders of record MAY 15, 1925. 






or at the office of DUNHILL, Secretary and Treasurer. 
Imperial Oil Limited, 


ge Church Stress. _ The Brooklyn City Railroad Co. 


such presentation and delivery to be made on | 168 Montague St., Brooklyn, N. Y. 


| 
The Royal Bank of Canad: | the stock dividend will be mailed The Transfer 
"on Goa | Books will not be closed. | Stone & Webster, Inc., Transfer Agents 
; ‘ y 
| 











Blackstone Valley Gas & Elec. Co. 








and after the Ist day of June 1925 | = ; ° rote ’ Saag sl T ”% 
Payment to Shareholders of record at the| — DIVIDEND NO. 248 Preferred Dividend No. 26 
close of business on the 15th day of May 1925. | The Board of Directors has this day declared A $3.00 semi-annual dividend is 
(and whose shares are represented by Share| “uarterly dividend of twenty (2U) cents per a bl UNE N k 
Certificates) will be made on and after the Ist share on the outstanding full shares of capital payable J I 4 a. to Stock- 





day of June 1925 eee pay pute cute 's 1925, to ae of holders of record MAY 15, 1925 
“he books of the Company for the transfer of | "ecord at the close of business on ay 15 v25 

shares will be closed from the close of business T he fractional shares of capital stock will not S$ WwW b 2 Inc Tran f if 

on the 15th day of May to the close of business | receive this dividend | . ra full tone & e st i, ’ ste Agents 


unless exchanged for ; 




























on the 30th day of May 1925 | Share on or before May 151925. Transfer books 
BY ORDER OF THE BOARD, ba Omg closed 
A. KENNEDY. |} May 5, 1925 
nn Secretary. | GEO. W. JONES, Treasurer Central Mississipp! Valley 
56 Church Street, P 2 Electric Properties 
Toronto, Ont. 








—- —— Preferred Dividend No. 30. 






OFFICE OF H. M. BYLLESBY & COMPANY| §ROOKLYN Eoison Company : 00-00 cutee divided | 
CHICAGO ILLINOIS ime. ae ee ' i 
The Board of Directors of the Standard Gas Brooklyn, N. Y payouss JUNE 1, to _Share- 





and Electric Company has declared the regular 
quarterly dividend on the eight per cent cumu- 
lative preferred stock of the Company, payable 





101st Consecutive Dividend holders of record MAY 15, 1925. 


































- The Poard of Directors at a meeting held Stone & Webster, Ine. Transter Ageals 
by check June 15. to stockho ‘iders of record as : ie > : 
of the close of business May 29 April 28 h, 925, decias d a regular SSauisioaanasnee 
M. J MORRISON quer.er G nd = 4 share on 
~ the capita f the Company out SOUTHERN CALIFORNIA EDISON 
a ~ | lal pas < lu i< { iv<o COMPA NY, 
THE PURE OIL COMPANY, sieaiia thats et acmean ait Oe an line Edison Building, 
Columb 8) - puneee ats sd Los Angeles, California. 
o us, io. } Zs 1g?s | o eles, ali 
A ty of 1%% in cash (.37% on each bSth, 1925 | The regular quarterly dividend of $2.00 per 
— as been declared ta ~ sommes Sows | Checks for the above dividend will be | Gnage on, the ees pramon s 1K oem 
o 8 company. payable June 925, to share- led ’ (being Common om ividenc o )w 
holders of record at the close of business May 10, | — » y 4 paid on May 15, 1925, to stockholders of record 
1925. E.A. BAILY Treasurer 





| | at the close of business on April 20, 1925. 
F. 8S. HEATH, Treasurer. E. G. MILLER, Acting Treasurer. 
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NET EARNINGS. 


Ge ks de nndccouuncduaducscancuuwacboeeweesuane 


Balance after all Subsidiary Charges including Depreciation 


Annual Interest and Dividends— 


| National Public Service Corporation 


| Consolidated Earning Statement 


» 
TWELVE MONTHS ENDED MONTH OF 
Feb. 28 1925. Feb. 29. 1924. Increase. Feb. 1925. Feb. 1924. Increase. 
ee ee en ee $10,489,631 71 $9.763,.365.36 $726,266.35 $864,716.96 $824,170.16 $40 546.80 
6,.290,.415.43 6.164,659.10 125,756.33 503 462.77 530,413.55 *26,950.78 
$4,199,216.28 $3,598,706.26 $600,510.02 $361,254.19 $293,756.61 $67,497.58 
* Decrease 


Prior Charges of Subsidiary Companies including Bond In- 
| terest, Preferred Dividend, Depreciation, Minority In- 











2,668,290.51 , ° ° 
aaa Capitalization outstanding 
$1,530,925.77 1614% Collateral Trust Gold Bonds 





Due Feb. 1, 1955 __ $6,000,000 
Participating Preferred Stock 7% 
Cumulative (Par Value $100) 4,216,700 


685,169.00 | Class A Common Stock(No Par Value) 135,000 shares 





Interest on 30-Year 64% % Gold Bonds__$390,000.00 
Preferred Dividend Requirement_..... 295,169.00 

| 

i ARIUS sacs en's a ceca ts ha Dae gm chi tata de bia a ae ah wa dh cea 


Amortization of Bond Discount 


BALANCE 


Stock at $1.60 per share 


FINAL BALANCE. 


charges including maintenance and full 


bond interest and amortization, availab 
the $1.60 dividend requirement. 








|} Annual Dividend Requirements on 135,000 Shares Class ‘‘A"’ 


NOTE: Balance available earnings to National Publie Service Corporation from subsidiaries, after all 


3.92 times annual interest requirements on total outstanding Thirty Year 614° Gold 
Bonds and-or 2.23 times total annual bond interest and dividends on 7%, Preferred Stock. 


| Distributal net after all charges, which include maintenance depreciation, preferred stock dividend, 


A. E. FITKIN & COMPANY 
| 165 Broadway, New York 
| 


en an Class B Common Stock(No Par Value) 263,424 shares 
39,409.08 
oe Subsidiary Companies 
——| Jersey Central Power & Light Company 
$679,173.29 Tide Water Power Company 
Florida Power Corporation 
216,000.00 Keystone Public Service Corporation 


ror Kennett Gas Company 











provision for Depreciation is equal to 


- 


le for Class ‘“‘A’’ Stock equal to $5.00 per share or 3.14 times 
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International 


Combustion Engineering Corporation 
Dividend No. 1% 


A dividend of fifty cents per share has been 
declared on the capital! stock of this Corporation 
payable May ‘lst, 1925, to stockholders of re curd 
at the close of business on May i5th, .925 

George H. Hansel, Treasurer 









New York, May 4. 1025 








PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 7 on Second Preferred Stock. 

The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
a dividend of 144% ($1.50 per share), upon the 
Second Preferred stock of the Company, payable 
June list, 1925. to stockholders of record at the 
close of business May 16th, 1925. Checks wil! 
be mailed. 








G. L. ESTABROOK, Secretary. 


GUANTANAMO SUGAR COMPANY. 
The Board of Directors has this day declared a 
dividend of two dollars ($2.00) per share on the 
Preferred Stock, for the quarter ending June 30 
1925, payable July 1. 1925, to stockholders of 
record at the close of business June 15, 1925 
The Transfer Books will not be closed 
JOHN WOLLPERT, Treasurer. 
New York, May 5, 1925. 

















NORTHERN PIPE LINE COMPANY 
roadway 
New York, May 7, 1925. 
A dividend of Three Dollars ($3.00 per share 
has been declared on the Capital Stock of this 
Oompany, payable July 1, 1925, to stockholders | 
of record at the close = | business June 5, 1925. 



















International Investments 


Cv" new booklet, “International Invest- 
ments,” 


contains a description of prac- 
tically all of the foreign dollar bonds dealt 
in on the New York market, with prices 
and yields. Copies upon request. 


BROWN BROTHERS © CO, 


59 Wall Street 


Philadelphia NEW YORK 


Boston 











R. FAST, Secretary 
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To Holders of Certificates of Deposit for Consolidated Mortgage Five Per Cent Bonds of 
New Jersey Steamboat Company, due March 1, 1921, issued under Agreement dated 
January 24, 1921, between the undersigned Committee and Holders of said Bonds 
who should become parties thereto: 


Notice is hereby given that a Plan and Agreement dated April 28, 1925. for the reorganization of the affairs of Hudson Navigation 
Company, which constitutes Frederic J. Fuller, William B. Cardozo and Frank P. McCarthy Reorganization Managers thereunder, has 
been adopted and approved by the undersigned Committee and that a copy of said Plan and Agreement has been filed with The Farmers 
Loan and Trust Company. the Depositary under said Agreement, dated January 24, 1921, at the office of said Depositary, No. 22 
William Street, Borough of Manhattan, City of New York 

Any holder of a Certificate or Certificates of Denosit under said Deposit Agreement of January 24, 1921, may within thirty days 
after the first publication of this notice file with said Depositary written notice of dissent from said Plan and Agreement, specifying the 
date or dates and the number or numbers of such Certificates of Deposit held by him If within said period of thirty days holders of 
such Certificates of Deposit representing fity per cent in amount of the bonds deposited under said Deposit Agreement dated Janu- 
ary 24, 1921, shall not so file notice of dissent. said Plan and Agreement shall be binding on all holders of such Certificates of Deposit 
who shall not within said thirty day period withdraw from said Deposit Agreement dated January 24, 1921, in the manner therein pro 
vided, all of whom shall be conclusively deemed for all purposes to have assented to said Plan and Agreement and be irrevocably bound 
and concluded by the same. 

The Depositary's transfer books for transfer of Certificates of Deposit will be closed from the close of business on April 30 to the 
opening of business on June 1 1925 

Holders of said Consolidated Mortgage Five Per Cent Bonds of New Jersey Steamboat Company not heretofore deposited under 
said Deposit Agreement of January 24, 1921, may become entitled to the benefit of said Plan and Agreement by depositing their bonds 
with said Depositary on or before June 15, 1925, together with the coupons maturing March 1, 1921, and receive therefor Certificates 
of Deposit of said Depositary stamped as assenting to said Plan and Agreement. 

Copies of said Plan and Agreement, to which reference is hereby made for a full statement of the terms, conditions and provisions 
thereof, may be obtained from said Depositary ; 

WILLIAM B. CARDOZO, Chairman 
Dated, New York, April 30, 1925 CHARLES M. ENGLIS, 
LOUIS M. GREER, 
WILLIAM H. HAYS, 
BEEKMAN WINTHROP, 
Committee 




















To Holders of Certificates of Deposit for Twenty Year Five Per Cent Sinking Fund Gold 
Bonds of Hudson Navigation Company, due January 1, 1923, issued under Agree- 
ment dated November 1, 1921, between the undersigned Committee and Holders 
of said Bonds who should become parties thereto: 


Notice is hereby given that a Plan and Agreement dated April 28, 1925. for the reorganization of the affairs of Hudson Navigation 
Company, which constitutes Frederic J. Fuller, William B. Cardozo and Frank P. McCarthy Reorganization Managers thereunder, 
has been adopted and approved by the undersigned Committee and that a copy of said Plan and Agreement has been filed with The 
Equitable Trust Company of New York, the Depositary under said Agreement dated November 1, 1921, at the office of said Depositary 
No. 37 Wall Street, Borough of Manhattan, City of New York 

Any holder of a Certificate or Certificates of Deposit under said Deposit Agreement dated November 1, 1921, may within thirty 
days after the first publication of this notice file with said Depositary written notice of dissent from said Plan and Agreement, specifying 
the date or dates and the number or numbers of such Certificates of Deposit held by him If within said period of thirty days holders 
of such Certificates of Deposit representing at least fifty per cent in amount of the bonds deposited under said Deposit Agreement dated 
November 1, 1921, shall not 80 file notice of dissent, said Plan and Agreement shall be binding on all holders of such Certificates of 
Deposit who shall not within said thirty day period withdraw from said Deposit Agreement dated November 1, 1921, in the manner 
therein provided, all of whom shall be conclusively deemed for all purposes to have assented to said Plan and Agreement and be irrevocably 
bound and concluded by the same. 

The Depositary's transfer books for transfer of Certificates of Deposit will be closed from the close of business on April 30 to the 
opening of business on June 1 , 1925 

Holders of said Twenty Year Five Per Cent Sinking Fund Gold Bonds of Hudson Navigation Company not heretofore deposited 
under said Deposit Agreement of November 1, 1921, may become entitled to the benefit of said Plan and Agreement by depositing their 
bonds with said Depositary on or before June 15, 1925, together with the coupons maturing July 1, 1921, and subsequent coupons, and 
receive therefor Certificates of Deposit of said Depositary stamped as assenting to said Plan and Agreement. 

Copies of said Plan and Agreement, to which reference is hereby made for a full statement of the terms, conditions and provisions 
thereof, may be obtained from said Depositary. 

R. W. POOR, Chairman, 
Dated, New York, April 30, 1925. PHILIP J. BRITT 


Committee. 












































1921, between the undersigned Committee and Holders of said Bonds who should 
become parties thereto: 


Notice is hereby given that a Plan and Agreement dated April 28, 1925, for the reorganization of the affairs of Hudson Navigation 


Company, which constitutes Frederic J. Fuller, William B. Cardozo, and Fank P. McCarthy Reorganization Managers thereunder 


has been adopted and approved by the undersigned Committee and that a copy of said Plan and Agreement has been filed with The 
National Commercial Bank & Trust Company ! Albany, the Depositary under said Agreement dated March 9, 1921, at the office of 


said Depositary, No. 60 State Street, Albany, N. 


Any holder of a Certificate or Certificates of Deposit under said Deposit Agreement of March 9, 1921, may within thirty days after 
the first publication of this notice file with said Depositary written notice of dissent from said Plan and Agreement, specifying the date or 


dates and the number or numbers of such Certificates of Deposit held by him. If within said period of thirty days holders of such Cer 
tificates of Deposit representing c~? per cent in amount of the bonds deposited under said Deposit Agreement dated March 9, 1921 
shall not so file notice of dissent, said 


by the same. 


; The Depositary's transfer books for transfer of Certificates of Deposit will be closed from the close of business on April 30 to the open 
ing of business on June 1, 1925. 


Holders of said Six Per Cent Gold Mortgage Bonds of Hudson Navigation Company not heretofore deposited under said Deposi 
Agreement of March 9, 1921 , may become entitled to the benefit of said Plan and Agreement by depositing their bonds with said Deposi 
tary on or before June 15, 1925, together with the coupons maturing August 1, 1921, and subsequent coupons, and receive therefo 
Certificates of Deposit of said Depositary Stamped as assenting to said Plan and Agreement. 

Copies of said Plan and Agreement, to which reference is hereby made for a full statement of the terms, conditions and provision 
thereof, may be obtained from said Depositary 

. - = THOMAS VAIL, Chairman, 
Dated, New York, April 30, 1925. CHARLES M. ENGLIS, 
WILLIAM J. ROCHE, 
CHARLES BURLINGHAM, 
FRANK BATTLES, 
Committee 


To Holders of Certificates of Deposit for Six Per Cent Gold Mortgage Bonds of Hudson 
Navigation Company, due February 1, 1938, issued under Agreement dated March 9, 


a i Plan and Agreement shall be binding on all holders of such Certificates of Deposit who shall not 
within said thirty day period withdraw from said Deposit Agreement dated March 9, 1921, in the manner therein provided, all of whom 
shall be conclusively deemed for all purposes to have assented to said Plan and Agreement and be irrevocably bound and concluded 
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The Board of Directors has this day declared | Company a dividend of Fifty Cents (50c¢ a 
the Regular Quarterly Dividend of One Dollar. share on the Capital Stock, to be paid on July 1 
and Fifty Cents ($1.50) per share on the Preferred | 1925, to stockholders of record as of the close of 
Stock of Federal Licht & Traction Company | business Monday, June 15. 1925. The stock 

ayable on June 1, 1925, to the Preferred Stock- | transfer books will not be closed 


holders of record at the close of busi 


20th, 1925 


Checks will be mailed by Irving Bank- 


FEDERAL LIGHT & TRACTION CO. TO THE STOCKHOLDERS OF N OMPANY. 
PREFERRED STOCK DIVIDEND. | The Beard of ieee at Loney As ha | cee DIVIDEND. NO. 302 : lecl 1 
revit , , , . e : ctors OF yo om pan) as The dé if ec s ave t« ay é 
52 William Street, N. Y.. May 6, 1925. this day declared from the surplus profits of the  , a ay BB ars hn ‘592 or t iy cont 


ifty cents 
50c.) per share payable May 25th, 1925 to stock- 


ness May 


olders of record as of the close of business May 15, SIMMS PETROLEUM COMPANY Trust Company, ——— ow ag ae 
25. By ALFRED J. WILLIAMS, Treasurer. ated, - . - ‘” oo 
‘hecks will be mailed. The transfer books will May 8, 1925 May Sth, 1925 ; — 
en J . THE BORDEN COMPANY 
J. DUNHILL, Treasurer. | ae” a Tr ' . 
eee —_ ' af Southwestern Power & Light Company | COMMON STOCK DIVIDEND NO. 61. 
CHILE COPPER COMPANY. Preferred Stock Dividend No. 50. The regular quarterly dividend has been de- 
The Directors have this day declared a dis- The regular quarterly dividend of one and clared at the rate of $1.00 for each $50 par value 
tribution of 62% cents per share, on the Capital three-quarters per cent (1% °%) on the Pre- of allco nmon stock of this Company outstanding 
stock of the Company, payable June 29, 1925. ferred Stock of Southwestern Power & Light on May 15, 1925, payable June |, 1925, to stock- 
to stockholders of record at the close of business Company has been declared for payment on holders of record at the close of business May 15, 
on June 3, 1925. June 1, 1925, to stockholders of record at the 1925. Books do not close. Checks will 
Cc. W. WELCH, Secretary. . close of business May 15, 1925 mailed. , nas . 
New York, April 28, 1925. A. C. RAY, Treasurer SHEPARD RARESHIDE, Treasurer 








Columbia 
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| 
— COLUMBIA 
hee ms 8 
COLUMBIA 
| Jess3]| GAS & ELECTRIC COMPANY 
| 
Le Notice of Exch ive 
a otice of Exchange Privilege 
TO THE HOLDERS OF COLUMBIA GAS & ELECTRIC COMPANY 
FIRST MORTGAGE 5% BONDS DUE JANUARY 1, 1927: 

Columbia Gas & Electric Company extends to the holders of its First Mortgage 
5% Bonds due January 1, 1927, an opportunity to exchange them in amounts agegre- 
gating $1,000 and multiples thereof for an equal principal amount of Columbia Gas & 
Electric Company ‘Three-Year 5% Gold Notes issued under its ‘lrust Indenture to 
Guaranty Trust Company of New York, Trustee, dated May 1, 1925, due May 1, 1928, 
plus a cash payment to the bondholder of $10 per $1,000 principal amount of bonds 
exchanged, and with adjustment of accrued interest. 

The holders of such First Mortgage 5% Bonds will therefore receive an equal 
principal amount of such Three-Year 5% Gold Notes and a cash payment of $25.67 
per $1,000 Bond, being the adjustment of the respective prices and the accrued interest 
m the two issues 

these Notes are part of an authorized issue of $25,000,000, of which $10,000,000 
have recently been sold to the public at par, yielding 5%, in respect to which inforima- 
tion is readily available from the offering circular of the Company’s bankers, copy of 
which may be obtained upon application to the office of the President of the Company, 
61 Broadway, New York City, New York. 

his offer remains open until and including May 29, 1925, after which time the 
| Company expressly reserves the right to change the terms of this offer if it should 
decide to extend the period. 
| The Trustee for the issue of First Mortgage 5% Bonds, in accordance 
| with the terms of the mortgage securing them, is at present draw:ng 
} Lends of that issue by lot for redemption at par and accrued interest for 
| . se . . . *,* ° . ° 
| Sniing Fund, and it is likely that additional bonds will similarly be 
| c:awn at the same price and for the same purpose next year. 
| Uondholders desiring to make this exchange should forward their Columbia Gas 
ectric Company First Mortgage 5% Bonds, with coupons due July 1, 1925, and 
after attached, to Guaranty Trust Company of New York, 140 Broadway, New York 
| , New York, who will deliver in exchange therefor Three-Year 5% Gold Notes in 
temporary form and check for the cash payment due in such exchange. Accompany- 
he dewosit of the Bonds should be specific instructions as to the name to which the 
check should be made payable and the address to which it and the Notes should be sent. 
i EDWARD REYNOLDS, JR., 
Vay 4, 1925 Treasurer. 

















Dividends 


“STANDARD MILLING COMPANY, —<——— — — 


DAVID : Warner Bros. Pictures, Inc. 











New York City, April 23, 1925 

COMMON STOCK DIVIDEND NO. 34 
The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly 





dividend of One and One-quarter Per Cent Convertible Class ad * ld Stock 
LuG upon the Common Stoct of this Com | 
pany, payable on May 29th, 1925, to Common Listed on New York Curb 


Stockholders of record at the close of business 


on May 19th, 1925 There are over 18,000 Motion Picture Theaters in the U. S. 


A. NEVILLE, Treasurer E 
geen 5 — Approximately 6,000,000 People go to the “movies’’ every day 
STANDARD MILLING COMPANY, } | 
19 Wall Screet 2 Warner Bros. Pictures, Ine., is one of the leading 


PREFERI as aie re lng Ba oo producers and distributors of feature films. 
4 4 tk ' + “4 . d< 





The Board of Directors of the Standard Milling . . 
Company : have to-day declared a quarterly The Class A (Preferred) Stock, paying cumu 
dividend of One and One-half Per Cent 1%%) lative dividends of $1.50 per share, 


upon the Preferred Stock of this Company, . . : 
payable on May 29th, 1925, to Preferred Stock- yields nearly 10% at market prices 
holders of record at the close of business on 
May 19th, 1925 





J. A. NEVILLE, Treasurer Le seriptive circular C. 21 upon request 


MARTIN-PARRY CORPORATION, McClure, Jones & Reed 


The Board of Directors of the Martin-Parry 








Corporation has this day declared a quarterly Members New York Stock Exchange 
dividend of One Dollar ($1.00) a anere on ag B N ; Y k 
“apital stock of the Corporation, payable June Ist, 

1925. to stockholders of record tay 15th, 1925. 115 roadway ew or 








The transfer books will not be closed. 
_— F. M. SMALL, President. 
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WAKE UP, AMERICA! 


German Synthetic Methanol 
at half the price of 


American Wood Alcohol 


Secretary Hoover declares: 


“Revolutionary development of the chemical industry promised by the com- 
mercial production of a syathetic alcohol in Germany has taken American 
manufacturers of wood alcohol and other commercial solvents unaware. In 
three months the domestic industry with an investment of $100,000,000 
has been placed absolutely at the mercy of German competition.”’ 


Professor M. T. Bogert of Columbia University says: 


“The whole thing will have its value if it is appreciated by the American 
manufacturer and the public as an object lesson of our backward-looking 
attitude toward research.” 


The New York Times states editorially, April 30th, 1925, issue: 


‘“*iternal research is the price of progress.’ This is the answer that Ger- 
many has made to the question: ‘What Price Progress?? * * * The 
lesson, the moral of Germany’s research, as illustrated in the pro- 
duction of Methanol, is that it is the price of progress in any and 
every industry.” 


Read 
“Chemistry in Industry” 


A 372-page illustrated book, written by 21 of the leading chemists of America. 


Published and Distributed at Cost by 


The Chemical Foundation, Inc. 


A non-profit making institution chartered for the advancement 
of chemical and allied science and industry in the United States. 


Send $1.00 (check, money order or currency) to 


The Chemical Foundation, Inc., Dept. 211 


85 Beaver Street, New York 


—=— OO 


SS —>— 
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PROVIDING MorE THAN 
MONEY AND CREDIT 


Opening a commercial account at Bankers Trust Company 












means far more than establishing a basis for credit accom- 


modation. 


The way is also paved for banking counsel and trade infor- 


mation based on wide experience and extensive connections. 


To all this is added the personal attention of officers inter- 
ested in effectively promoting the growth of customers’ 


business whether local, national or international. 


BANKERS [TRUST COMPANY 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 

16 Wall Street at 42nd Street at Madison Avenue 
Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 


eee 
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Additional Offering. 


45,000 Shares 
ESTEY-WELTE CORPORATION 


Class A Stock (Without Par Value) 


Has Priority over Class B Stock as to both Assets and Dividends 


Fully Participating—Non-callable 


Priority Dividends, at the rate of $2 per share per annum on the Class A stock, when and as declared, shall be payable quarterly. 
Dividends on Class A stock are non-cumulative After the full Priority Dividend on Class A stock shall have been declared and provided 
for, then both Class A stock and Class B stock shall be entitled to receive equal amounts per share in all further dividends. Class A stock 
shall not be entitled to vote-—the sole voting power being vested in Class B Stock Class A stock has priority in liquidation over Class B 
stock up to $55 per share——after which both classes share equally The Company agrees that it will not authorize or issue any shares having 
priority over the Class A shares, mortgage any of its capital assets, nor create any funded debt, without the consent of not less than 66 2-3% 
of each class of stock 

Dividends Exempt From Normal Federal Tax 


Registrar Guaranty Trust Company New York Transfer Agent Chatham Phenix Nat. Bank & Trust Co. New York 


CAPITALIZATION 
Upon completion of present financing {uthorized Outstanding 
Class A Stock (no par value 200 000 150,000 
Class B Stock (no par value 100,000 100,000 
THE CORPORATION HAS NO FUNDED DEBT 
It is expected that application will be made in due course to list this stock on the New York Stock Exchange 





We summarize from the lettes of Vr. Ge ge W. Gittins, President of the Corporation, dated Ap il 22nd a: follou 
HISTORY AND BUSINESS: Estey-Welte Corporation, incorporated in July, 1922, under the laws of the 


State of New York, owns the entire capitalization of the kstey Pia ablished in 1869, the Welte- 
Mignon Corporation, established originally in Kurope in 18382, ¢ juently in America 1865, the Estey 
Company of Philadelphia, established in 1874, and the Welte-Mignon Studios, Inc., of the City of New York, 
established in 1908. Co-incident with this financing, the Corporation will acquire a majority of the stock in 
the Hall Organ Company of West Haven, Conn. The Hall Organ Company was established in 1898 and has 
been in continuous successful operation since that date. The principal business of these companies is the manu- 
facture and sale of Grand and Upright Pianos, Player Pianos, the world-famous Welte-Mignon Reproducing 
Piano, the Welte Reproducing Organ, and the Hall organ for churches, theatres and public institutions. The 
businesses of this Corporation are world wide, the products being sold in every State in the Union and in nearly 
all commercial foreign countries. The domestic customers include the foremost merchants in America, such as 
John W anamake c. New York: “al d P hils :dely his | re cle rick ] oeser & C70: Brooklyn, Me iklejohn «& (ce. . Providence. 
R.1., Boggs & Buhl, Pittsburgh, Pa., E. fF. Droop & Sons Co., Washington, D. C., J. L. Hudson & Co., Detroit, 
Pearson Piano Co., Indianapolis, Ind., John Church Company, Cincinnati, Scroogs, Vandervoort & Barney, 
St. Louis, Jenkins Music Company, Kansas City, Bush & Gerts, Dallas, Texas, Barker Bros., Los Angeles, 
and Kohler & Chase, San Irancisco. 
PATENTS: The Welte-Mignon Corporation subsidiary lo | ste-Welte Corporation owns the basic WELTE 
patents, covering re producing player mer hanisms tor pianos and pipe organs and the Vast W ELTE Library of 
Artists piano and organ recordings, the most extensive and veraacee library of recorded Piano and Organ music 
in the world. NO REPRODUCING PIANO IS MANUFACTURED IN AMERICA, EXCEPT UNDER 
ROYALTY AGREEMENTS IN FAVOR OF THE WEL TE-MI GNON CORPORATION. 
PLANTS: ‘The properties owned by the subsidiary companies of the Estey-Welte Corporation are extensive, 
well-located and modern in eve ry respect. kstey Piano Company operates one ¢ f the largest and best equip pe d 
plants in the industry, located at 112-124 Lincoln Avenue, New York City, and the Welt e-Mignon Corporation 
owns and operates a modern factory at 297-307 I. 143rd Street, New York City, with a combined floor space in 
excess of 150,000 square feet. The Hall Organ Company owns and opert ites a complete and modern factory for 
the manufacture of Pipe Organs, at West Haven, Conn., which will have, after completion of present contemplated 
extensions, a floor space of 50,000 square feet. In addition to these plants the Corporation operates a large 
retail establishment in Philadelphia, occupying the larger part of a seven-story building at Seventeenth and 
Walnut Streets, and Studios on Fifth Avenue at Fifty-third Street, New York City. 
ASSETS: After giving effect to the pre sent financing, the Corporation's col solidated balance sheet 4s of 
December 31, 1924, as prepared by Theodore Koehler, Certified Public Accountant, shows net tangible assets, 
after all liabilities and reserves, of $3,486,178.20; and net quick assets of $1,574,586.79. These assets are exclusive 
of very valuable good will and world-famous trade-marks and copyrights. 
EARNINGS: Net earnings from operations for the year ending December 31, 1924, on the basis of the new 
capitalization, as certified by Theodore Koehler, Certified Public Accountant, were $343,036.65. Similarly 
stated the earnings of the corporation since its organization were: For the six months ended December 31, 
1922, $94,990.32, and for the year ending December 31, 1923, $280,857.57. The additional working capital 
provided by this financing should reflect itself in a substantial increase in earnings over 1924. 
DIVIDENDS: HAVE BEEN PAID REGULARLY ON THE CAPITAL STOCK OF THIS CORPORATION 
and it is the intention of the management to recommend to the directors that quarterly dividends be inaugurated 
on this stock on July Ist, at the rate of $2.00 per year. 
MANAGEMENT: Management of this corporation is in the hands of thoroughly compe tent men, having large 
financial interests in the Corporation and who have had many years’ experience and are regarded as leaders in 
the industry. The Board of Directors consists of George W. Gittins, President, John H. Towne, Vice President 
Yale & Towne Mfg. Co., William J. Webster. President Atlas Powder Company, Julian M. Gerard, President 
National American Bank, Hamilton Fish, Jr., Vice President John C. Paige Company, Frank C. McCown, Jr.., 
McCown & Company, and H. W. Wilson, Treasurer. 
Legal details in connection with this issue will be passed upon by Phillips, Leibell and Fielding of New York, 
for the Corporation, and by Andrew R. McCown, Esq., Philadelphia, for the Bankers. Delivery of temporary 
certificates (exchangeable for definitive certificates) will be made on or about May 15th. 

We offer this stock when, as and if issued and received by us, subject to the approval of counsel, and to prior sale 


PRICE $27.50 PER SHARE 


¢c 
MECowneCo. 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
FRANKLIN TRUST BUILDING 120 BROADWAY 
PHILADELPHIA NEW YORK 
The above information, while not guaranteed, has been obtained from sources which we consider reliable 
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New Issue 





$1,850,000 
St. Charles Hotel Company 


6'4% First Mortgage Twenty- Year Sinking Fund 
Gold Bonds 
Dated: May 1, 1925 Due May 1, 1945 


Coupon Bonds, in denominations of $1,000 and $500. Principal and semi-annual interest, May 1 and November 1, payable al the Franklin 
Trust Company. Philadelphia. Pa., Trustee, or al the office of F. J. Lisman & Co. in New York City. The Bonds are callable as a 
whole or in part for the Sinking Fund at 105 and interest on any coupon date on 60 days’ notice up to May 1, 1935, thereafter 
at 4% less each succeeding year. The Company agrees to pay interest free of the normal Federal Income Taz 
not exceeding 2%. The Company also agrees to reimburse holders of bonds if requested within 60 days 
afler payment, for the payment of the Pennsylvania, Connecticut, Maryland, Massachusetts 

and Kentucky present Personal Property or Income Taz. 


CAPITALIZATION 
(After completion of present financing) 


Authorized Outstanding 


644% First Mortgage Bonds.______________________.. _.$3,000,000 $1,850,000 
% Preferred Stock, cumulative after 1926..__________- re $450,000 


Common Steck, MO POP VRIUS....« «~<a cccccccnccccccccces 10,000 shs. 
Security First and only mortgage on real estate, building and all improvements of the St. Charles 
~~ Hotel Company all owned in fee. This property consists of an entire block front of 
202 ft. on the Boardwalk, Atlantic City, between St. Charles Place and New Jersey Avenue. The 
property, which is only three blocks north of the Steel Pier, is centrally located. It consists of the 
original Hotel St. Charles and a modern fire-proof thirteen story hotel, fronting on the Board- 
walk, occupying together a lot 75 ft. on the Boardwalk and 424 ft. on St. Charles Place, together 
with the adjoining lot, fronting 127 ft. on the Boardwalk and 284 ft. on New Jersey Avenue, which 
is improved with stores on the Boardwalk front only. The ownership of this large tract of ad- 
joining land is of great value due to its large frontage on the Boardwalk and its availability for 
additions to the present hotel as the demand for accommodations increases. The hotel has been 
under the same management for the past seven years. 


The property has been appraised at $2,955,000, the ground alone having been valued at 
$1,875,000. When the proceeds of $450,000 (of the present issue) now being sold (for the thir- 
teen story extension) are expended on the property, the appraisal will ot course be correspondingly 
highcr and the mortgage will be about 56% of the sound value. 


Earnings For the six years ended April 1, 1925, the Company’s net earnings averaged about 
——————= $182,000. There were spent for betterments on the property during 1924 over 
$200,000. The result of 1924 expenditures will accrue during the current fiscal year when the 
net is expected to be over $200,000. These results are after paying taxes on an undeveloped but 
very valuable piece of real estate, as above mentioned. The thirteen story addition 

referred to above will, according to expert’s report, bring up the total net earnings to over $425,000 
wh'ch will be 31% times the interest charges (on total issue $1,850,000)__.._._._------- $120,250 


Sinking Fund The Sinking Fund will retire a minimum of 50% of this issue by maiurity. 





Appraisal New Production Cost-___-_-_- PS SE en ee a eR $3,391,000 
EE WH eo en etaauaewmheeh eee 2,955,000 





Provisions of Mortgage The total amount of bonds outstanding at any time is limited 
to 60% of the appraised value of the property. 





Purpose of Issue To refund existing mortgage indebtedness of $1,200,000, and to finance 
improvements and building of thirteen story extension with 88 rooms. 





COUNSEL: Edward L. Katzenbach, Trenton, N. J. 





The bonds are offered by us when, as and if issued and subject to the approval of counsel. 


Price 100 and interest, to yield 644% 


F. J. Lisman & Co. Barclay, Moore & Co. 


New York Philadelphia 





All statements contained in this advertisement are based upon information which we consider reliable and upon which «3 acted tn the purchase 
of these securities. 
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New Issue 





$1,125,000 


(Closed Issue) 


49 WEST 37TH ST. REALTY CO., INC. 


First Mortgage 6% Sinking Fund Gold Bonds 


DATED APRIL 15, 1925 DUE APRIL 15, 1940 


Interest payable April 15 and October 15, without deduction for normal Federal Income Tax up to 4%, which the Corporation or Trustee 
may be required or permitted to pay at the source. Corporation agrees to reimburse the holders hereof, if requested within 60 days after 
payment, for the Connecticut and Pennsylvania Four Mills Taxes, and for the Massachusetts Income Tax on the interest not exceeding 
6% of such interest per annum. Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal only. Redeem- 
able at the option of the Corporation, in whole or in part on any interest date on 30 days’ notice as follows: On or before April 15. 1932, 
at 105; thereafter, but on or before April 15, 1936, at 103, and thereafter at 102, plus accrued interest in each case. Principal and interest 
payable at the office of the Corporate Trustee. A mortgage title guarantee policy for $1,125,000 of the Title Guarantee & Trust Company 
will be held by the Trustee for the benefit of the bondhoiders. 





AMERICAN TRUST COMPANY, NEW YORK, CORPORATE TRUSTEE 





Mr. Jacob Dorf, President of the 49 West 37th St. Realty Co., Inc., has summarized his letter of April 29, 1925, to 
us as follows: 


Location and Property: The 49 West 37th St. modern and fireproof in all respects, with steel 
Realty Co., Inc., owns in fee a plot of land situ- frame, granite base and limestone and brick 
ated on 37th Street, between Fifth and Sixth exterior, with a 100% sprinkler system. 
Avenues, having a frontage of 103 feet and a depth A bond of a responsible surety company, guar- 
of 98 feet 9 inches. On this site the Corporation anteeing the completion of the building free and 
will erect a modern seventeen-story store and-loft clear of all liens, will be furnished by the Cor- 
building, having a total rentable area of approxi- poration. 
mately 150,000 square feet. The floor layout 
will be most flexible, permitting units of any Earnings: The net earnings of the Corporation, 
desired size. after liberal allowance for vacancies, have been 
This property is located 122 feet east of Sixth estimated at $158,736, a sum equal to over two 
Avenue, in the heart of the mid-town business and one-quarter times the maximum annual in- 
district, and is one of the few desirable store and terest requirements of these bonds, and to over 
loft building sites available in the neighborhood. one and one-half times the maximum annual in- 
The property is advantageously situated, being terest and sinking fund requirements. 
only five blocks from the Pennsylvania Station 
and seven blocks from the Grand Central Station. Sinking Fund: Commencing September 1, 1928, 
The district is well served by various transporta- and each March 1 and September 1 thereafter, 
tion lines, namely, the Fifth Avenue buses, the jn addition to the redemption of any bonds re- 
“L,” two subways and surface lines. This iscon- deemable at the option of the Corporation, the 
sidered one of the most ideal and central loca- Corporation will pay to the Trustee the sum of 
tions in the City. $17,000 to be used as a sinking fund for the pur- 
chase of bonds in the open market at not exceed- 
ing 100 and interest, or, if not so obtainable, then 
for the retirement of bonds at par and interest, 
— by lot on the next succeeding interest ' 
date. 


Security: These bonds will be the direct obliga- 
tions of the 49 West 37th St. Realty Co., Ine., 
and will be secured, in the opinion of Counsel, 
by a closed first mortgage lien on the land and 
completed building which have weg a 
dently appraised by Messrs. 8. Osgood Pell & Co. 
and a oy Wm. Kennelly, ag at $1,755,790 General: The demand for high-class store and 
and $1,730,000, respectively. On the basis of the loft space in this locality is indicated by the 
lower of these appraisals, the bonds will be out- Tapid rental of all recent construction. It is well 
standing at the rate of approximately 65%. to note that the tenants attracted to the district 

are of the highest type, both commercially and 
Construction: The proposed building will be financially. 








All legal details in connection with this issue of bonds will be passed upon by Messrs. Olney & Comstock, New York, 
for the Underwriters, and by Messrs. Apfel & Apfel and A. A. Silberberg, Esq., of New York, for the Corporation. 










We offer these bonds if, as and when issued and received by us and subject to approval of Counsel. It is ex- 
pected that interim receipts or temporary certificates will be ready for delivery on or about May 5, 1925, at the 
office of Fred’k Southack & Alwyn Ball, Jr., Inc., 11 Broadway, New York City. 


Descriptive circular upon request 





Price 100 and accrued interest, to yield 6% 





FRED’K SOUTHACK & ALWYN BALL, JR., INC. 


Eleven Broadway, New York City 


The information contained herein, while not guaranteed, has been obtained from sources which we believe to be accurate and reliable. 
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7,000 Shares 


Central Illinois Public Service Company 


Cumulative Preferred Stock 


Annual Dividend $6 per Share 


Preferred as to assets and dividends over the Common Stock. Redeemable at option of the Company at $110 per share 
and accrued dividends. Equal voting power with the Common Stock. Dividends 
payable quarterly:, January, April, July and October 15. 


Under the present Federal Income Taz Law (Revenue Act of 1924) dividends on this stock are exempt from the Normal 
Taz and are entirely exempt from all Federal Income Tazes when held by an individual whose net income 
is $10,000 or less. Dividends,when received by corporations are entirely exempt 
from all Federal Income Tazes. 





An Attractive Investment Stock 


Territory: The Company supplies with electric energy 235 communities in a 
territory rich in natural resources and diversified industries. The 
development of this territory assures the Company a substantial 
growth. 


Management; The outstanding Common Stock of the Company is owned or con- 
trolled by the Middle West Utilities Company, of which Company 
Mr. Samuel Insull is Chairman and Mr. Martin J. Insull is President. 
Mr. Samuel Insull is also President of the Commonwealth Edison 
Company and the People’s Gas Light & Coke Co. of Chicago, as 
well as Chairman of the Public Service Company of Northern 
Illinois. 


Growth: The business has shown a substantial growth. From 1912 through 
1924 the number of customers increased 364%, and gross revenues 
increased over 1500%. The amount of energy generated and 
purchased in 1924 showed an increase of 1073% over the same 
figure for the year 1913. 


Earnings: Net earnings for the twelve months ended March 31, 1925, avail- 
able for dividends, renewals and replacements, were equal to more 
than 2.34 times dividend requirements on the Preferred Stock 
outstanding including this issue. 


Stock of the above issue is offered at 


$88.00 a share and accrued dividends to yield over 6.80% 





Old Colony Trust Company W.C. Langley & Co. 


Bond Department 115 Broadway 
Boston New York 


The information contained herein is from official sources, and, while we do not guarantee it, we believe it to be correct. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


New Issue 


50,000 Shares 
American Rayon Products Corporation 


Incorporated under the laws of Delaware 


Capital Stock (No Par Value) 


Transfer Agent Registrar 
New York Trust Company Bank of New York & Trust Company 


CAPITALIZATION 
Authorized—110,000 Shares To be presently outstanding—110,000 Shares 


NO BONDS — NO PREFERRED STOCK — NO BANK LOANS 


The American Rayon Products Corporation of Delaware has been organized to take over the business and properties of the 
following companies: Knittea Textiles Corporation, Banner Silk Knitting Mills, Vary Knit Company, Elitex Knitting Mills, 
Atlas Knitting Mills, Artsilk Knitting Mills, Crystal Mills. 


The new Corporation will maintain the respective plants of the consolidated companies in New York, New Jersey and 
Pennsylvania. 


Mr. Edward Nufer, Vice-President 0 the Corporation, summarizes his letter to the Bankers as follows: 


HISTORY AND BUSINESS 

The companies absorbed by this consolidation have been individually prominent in the Rayon Products industry 
for many years. They have engaged in the manufacture of Rayon knit goods and it is estimated that the new 
Corporation will produce about 50% of all this class of material made in the United States. Through this consoli- 
dation the combined Companies will operate more efficiently and economically. Operating as a unit, under one man- 
agement, their overhead will be greatly reduced. 

An analvsis of the Company’s manufacturing operations discloses the fact that only ten days are required in 
which to convert its raw material into finished product, and, consequently, permits of the Company having a well- 
balanced inventory and proportionately small to its annual sales or its annual turnover. 

Virtually all of the Company’s product is sold on a cash basis, through the facilities of its factor, thereby elimi- 
nating the possibility of loss through bad debts. 


INDUSTRY 

The Rayon (artificial silk) industry has shown a phenomenal development until, at the present time, it ranks 
third in production among the textiles of the world, preceded by only cotton and wool—-and outstripping natural 
silk in 1924 by more than 10,000,000 pounds. Due to the solidly entrenched position of the American Rayon 
Products Corporation as one of the largest producers of Rayon knit goods in this country, their future and develop- 
ment is closely linked with the development of the Rayon industry. Some idea of the remarkable expansion of this 
industry may be gleaned from the fact that the total consumption in the United States has increased from 2,700,000 
pounds in 1912 to 39,400,000 pounds in 1925 


EARNINGS 
Over the period of the last three years, from income statement compiled by Messrs. Ernst & Ernst, net profits of 
the consolidated companies, after all deductions, including depreciation and adjustments of non-recurring charges, and 
Federal Taxes at the present rate, have been as follows: 


1922 $391,465.90 
1923 377,022.51 
1924 — ; ...----- 433,129.00 


(Note: Exceptionally large advertising appropriations were made in the year 1923) 


Earnings for the last three years of the combined companies, after all deductions, including depreciation and Fed- 
eral Taxes, at the present rate, averaged $400,539.13. In 1924 net earnings were $433,129.00, or $3.93 per share. 
It is conservatively estimated, based upon the net earnings for the first quarter of this year, that the Company will 
earn over $6.00 per share for the year 1925. 


FINANCIAL CONDITION 

The balance sheet as of April 1, 1925, prepared from the books of the Company by Messrs. Ernst & Ernst, after 
giving éffect to the present financing, shows an exceptionally strong financial position, with a ratio of over seven to 
one between current assets and current liabilities. Net tangible assets amount to $3,098,169.2S8, or a book value of 


$28.16 per share. The Corporation has ro outstanding bonds, preferred stock, bank loans or mortgages 


DIVIDENDS 


fied their intention o - placing this stock on an annual dividend basis 






The Directors of the Company have sig: 
of $2.00 per share, pavable quarterly, beginning August, 1925. 


Application will be made to list these shares on the New York Stock Exchange 


Atl legal matters in connection with this issue are subject to the approval of Messrs. Platt, Field & Taylor, for the Bankers 
Messrs. White & Case, for the Company. Appraisals, Messrs. Day & Zimmermann; Auditors, Messrs. Ernst & Ernst 


We offer the above stock for subscription, subject to allotment, when 
as and if issued and received by us, subject to approval of counsel 


Price $22 per Share 






BONNER, BROOKS & CoO. 


One Wall Street 
London New York Boston 






The statements presented in this advertisement, while not guaranteed by us, are obtained from sources which we believe reliable and on which 
we have acted in the purchase of these securities 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$3,000,000 
Long Island Water Corporation 


First Mortgage 514% Gold Bonds 
Series due 1955 
To be dated May 1, 1925 To mature May 1, 1955 


Interest payable May 1 and November 1 at the Guaranty Trust Company of New York, without deduction for normal Federal Income 
Tax not to exceed 2%. Coupon bonds in denomination of $1,000, registerable as to principal. Redeemable as a whole or 
in part at the option of the Company on the first day ef any month upon 60 days’ notice at 105 on or before May 1, 
1950, and thereafter at a premium decreasing 1% every 12 months until maturity, plus accrued interest 
in each case. Pennsylvania and Connecticut Four Mills Taxes and the Massachusetts Income 
Tax of 6% will be refunded by the Company if request for reimbursement is made 
within sixty days after payment. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





Mr. J. H. Pardee, President of the Long Island Water Corporation, summarizes his letter to the 
Bankers as follows: 


HISTORY AND BUSINESS: The Long Island Water Corporation has been recently incor- 
porated under the laws of the State of New York as a successor to the Queens County Water 
Company, which was incorporated in 1884. The Company serves a rapidly growing section 
of the City of New York, and a large territory adjacent to the City including, among others, 
Lynbrook, Valley Stream, and the closely connected towns of Lawrence, Cedarhurst, Wood- 
mere and Hewlett. The Company’s pumping and distributing system, consisting of a large 
number of wells, two pumping stations and approximately 260 miles of mains, supplies one 
and a half billion gallons annually to this rapidly growing territory. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by a direct first mortgage 
on the entire physical properties of the Company. Additional bonds (other than for refunding 
purposes par for par) may be issued only to the extent of 80% of the net expenditures for 
permanent extensions, enlargement and additions after May 1, 1925, of and to the properties, 
provided net earnings for 12 consecutive calendar months of the 15 months immediately 
preceding shall have been equal to at least 134 times annual interest charges on all first mort- 
gage bonds outstanding, and for the issuance of which application is then made. 


PROPERTY VALUES: ‘The sound value of the physical properties of the Long Island Water 
Corporation, as determined by an appraisal by Mr. Edward J. Cheney, formerly Chief and 
Engineer of the Division of Light, Heat and Power of: the Public Service Commission for the 
Second District of the State of New York, is in excess of $5,000,000. 


EARNINGS: 


Calendar Year 





Years ended May 31 1922 1923 1924 1924 
Gross Revenues $452,332 $492,330 $627,071 $567,857 
Operating Expenses, Maintenance and 
Taxes ‘except Federal Income Tax) 201,780 207,069 223,909 226,737 





$250,552 $285,261 $303,162 $341,120 
Interest on Total Mortgage Debt 165,000 


Balance available for Depreciation, Federal Income Taxes, etc $176,120 


NET EARNINGS OVER TWICE ABOVE INTEREST REQUIREMENTS 


Bonds are offered whe mm. a and if is ued ond recewed hy ux. and 4 ubject to the approval of counsel. All legal 
matters will be passed upon by Messrs. Roberts & Montgomery. It is anticipated that delivery of Bonds in temporary 
for ri or mnite rim reece ipl t} ere for. iv ill he made on or about May 2b, 1925. 







Price 98/4 and interest, to yield 5.60% 





Marshall Field, Glore, Ward & Co. 


New York Chicago 


All statements in this advertisement hare been deriwed from official sources, or Uiose that we regard as reliable and 
on which we hare acted in our purchase of Uvese bonds We do not guarantee bul beliere them to be correct 





New York, May 7, 1925 
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The debenture bonds have been sold. This advertisement appears as a matter ot record. 


NEW ISSUE 





$10,000,000 


Cities Service Company 
Refunding Six Per Cent. Gold Debenture Bonds 


Dated May 1, 1925 Due January 1, 1966 


Principal and interest payable in New York and Chicago. Interest payable May 1 and November 1. Coupon bonds in denominations 
of $1,000, $500 and $100. Registerable as to principal only. Callable as a whole or in part, on any interest date. on thirty days’ 
notice, at 104% on or before May 1, 1962, and thereafter at 1% less each year, or part thereof, plus accrued interest in each case. 
Pennsylvania Four-Mills Tax, Connecticut Four-Mills Tax, Massachusetts [ncome Tax on the interest up to 6%, Maryland Four 
and One-Half Mills Securities Tax, and California Tax up to four mills refundable to resident holders in these States on application 
to the Company within 60 days. Interest payable without deduction for Federal Normal Income Tax not exceeding 2%. 





CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, Trustee 





The following information has been summarized by Mr. Henry L. Doherty, President of Cities Service Company, 
from his letter to us: 


Business: Cities Service Company owns directly or indirectly a majority of the common stock of each of 
more than sixty public utilities comprising a large and successful system of electrie light and power, manufac- 
tured and natural gas, heat, water, ice and street railway companies, and of more than forty companies repre- 
senting an important system of oil production, distribution, refining and marketing. 

The public utility properties comprise a diversified group operating in nineteen states and the Dominion of 
Canada, serving a population of more than 3,000,000 in over 600 communities, including such important cities 
as Toledo and Sandusky, Ohio; Denver, Colo.; Kansas City and St. Joseph, Mo.; Kansas City and Topeka, 
Kan.; Danbury, Conn., and numerous others. These companies, having an installed capacity of over 600,000 
horse power, sold in 1924 more than 1,000,000,000 kilowatt hours of electric energy for light and power, and 
distributed in excess of 50,000,000,000 cubic feet of manufactured and natural gas. 

The principal oil properties produce daily about 25,000 barrels of crude oi], and operate more than 900 
miles of pipelines andeight refineries. The reserves of oil and gaslands are among thelargest under any single 
management in the United States. They are located in what is commonly ealled the Mid-Continent field in 
—— and Texas, and the natural gas business is conducted principally in Kansas, Oklahoma and 
Missouri. 


Purpose of Issue: The Company will enter into an agreement that at least $10,000,000 principal amount of 
Convertible Debentures of the Company and-or funded debt of subsidiary companies, issued and outstanding 
in the hands of the public as of January 1, 1925, shall be retired during 1925. To the extent necessary the 
proceeds of this issue will be used exclusively for this purpose. 


Earnings: Net Earnings, after all taxes, for the twelve months ended March 31, 1925, applicable to De- 
benture Interest and Reserves, were $17,042,531, equal to more than 624 times the annual interest charges of 
$2,499,838 on the Company’s present funded indebtedness, including these Debenture Bonds, but before 
giving effect to the application of the proceeds of this issue. 

Such net earnings for the six calendar years 1919 to 1924, inclusive, averaged more than 6%4 times the 
above interest charges on the funded debt of the Company, and in no year during this period were they less 
than 5 times such interest charges. 

The earnings applicable to the Company from public utility properties, including natural gas operations, 
for the year 1924 were $11,559,318. 


Sinking Fund: The Indenture under, subject and pursuant to which these Debenture Bonds are to be 
issued will provide for a sinking fund of Two Hundred and Fifty Thousand Dollars ($250,000) per annum, 
operating $62,500 quarterly beginning May 1, 1926. This fund is to be used for the retirement of Debenture 
Bonds of this issue, by purchase, if obtainable at not exceeding par and accrued interest. All such Bonds so 
purchased must be cancelled. Any quarterly sinking fund amounts which are not so applied at the end of 
any quarter revert to the treasury of the Company. 


Equity: The funded debt of Cities Service Company is followed by preferred and common stocks of a par 
value of $156,794 ,502 on which cash dividends of 6% are being paid. These stocks have an aggregate present 
market value of about $200,000,000. 





All legal details in connection with this issue of Debenture Bonds will be under the supervision of Messrs. Chadbourne, Stanchfield & Levy. 
Messrs. Earle & Hoar and Messrs. Frueauff, Robinson & Sloan, New York City. 


These Debenture Bonds are offered when, as and if issued and received by us, subject to the approval of counsel. 
Deliveries may be made of these Debenture Bonds in definitive or temporary form or in interim receipts 
or Trustee’s certificates therefor. 





WE RECOMMEND THESE DEBENTURE BONDS FOR INVESTMENT 
Price 9} and interest, to yield about 6.65% 


A. B. Leach & Co., Inc. 
H. M. Byllesbyand Company,Inc. Pearsons-Taft Company 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, while n ot | 











Federal Securities Corporation 


guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 
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New Issue 





35,000 Shares 
The American Superpower Corporation 


(OF DELAWARE) 


First Preferred Stock 


(No Par Value) 


Cumulative dividends of $6.00 per Share per Annum 


Dividends payable quarterly July 1, October 1, January 1 and April 1. Preferred as to dividends and assets over any other stock of the 
Corporation. Redeemable as a whole or in part, at the option of the Corporation at any time upon sixty days’ notice at $110 per share 
and accumulated dividends. 





Mr. L. K. Thorne, President of the Corporation, summarizes as follows from his letter, copies of which will be 
supplied on request: 


Business The American Superpower Corporation was organized under the laws of the 
State of Delaware, October 26th, 1923, with broad powers to acquire and hold 
securities of electric power and light companies, to construct, operate or lease 
power stations and transmission lines and to act as fiscal agent for electric power 
and light properties. 


The Corporation has acquired as diversified permanent investments common 
stocks of a number of successful and progressive companies in the electric light 
and power business. The primary source of its earnings is the dividends on these 
stocks. In addition, it has received fees in connection with the underwriting of 
offerings of additional stocks of certain of the companies in which it is inter- 
ested, and has sold at substantial profits certain of its holdings. The company 
is fundamentally interested in the development of the electric power and light 
industry as a whole, and is particularly interested in the development through 
interconnection of large power systems along so-called “‘superpower’’ lines. It 
does not aim, however, to control or operate any of the companies in which it 
has an interest. 


Purpose Proceeds from the sale of this First Preferred Stock will be used for the acquisi- 
of Issue __tion of additional interests in certain electric light and power companies. 


Earnings The Statement of Income, including cash profits and underwriting fees, for the 
twelve months ended March 31, 1925, shows, after the deduction of expen- 
ses and taxes, a balance available for dividends equal to more than 9 times the 
annual dividend requirements of this issue of First Preferred Stock. 


These earnings do not include the considerable enhancement in market values 
of the present holdings of the Corporation during the period, nor do they reflect 
the income to be derived from the investment of the proceeds of this issue. 


Equity The First Preferred Stock is followed by 140,000 shares of Participating Pre- 
ferred Stock and 621,778 shares of Common Stock which at present market 
quotations represent an equity of over $22,000,000. 





All legal matters in connection with this issue of stock will be passed upon by Messrs. Winthrop & Stimson, of New 
York. The accounts of the Corporation are audited annually by Messrs. R. G. Rankin & Co., Chartered Accountants. 





This stock is offered when, as and if issued and received by us and subject to approval of proceedings 
by counsel and subject to stockholders’ authorization at meeting to be held May 8th, 1925 


at $95 and accrued dividends per share, to yield over 6.30% 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 





The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,500,000 
National Steel Car Lines Company 


6% Equipment Trust Gold Certificates 
Series “H” 


To be Unconditionally Guaranteed both as to Principal and Div‘dends by 
endorsement on each Certificate by the 


INDIAN REFINING COMPANY 





To be Issued under the Philadelph‘a Plan 
THE NEW YORK TRUST COMPANY, New York, Trustee 





To be dated June 1, 1925. Payable semi-annually in serial instalments, $100.000 each, December 1, 1925 to December 1, 1938, 
both Inclusive. Payable to bearer (with optional registration as to principal) in denomination of $1 .000 Both principal 
and dividends are-to be paid without deduction of the norma! Federal income tax not in excess of 2% per annum and 
the Company agrees to reimburse the Pennsylvania State Tax not to exceed 4 mills annually upon application as 
set forth in the indenture. Redeemable in whole or in part on any dividend date at 1014%% and accrued. 
dividends. Certificates and dividend warrants (June ist and December Ist) payable at the effice 
of the Trustee. 





Col. J. H. Graham, President of the Indian Refining Company, has written us a letter covering the issuance 
of these certificates from which we summarize as follows: 


“These certificates are to be secured by a first lien on 1,830 steel tank cars comprising practically 
all of the cars used in the distribution of the products of the Indian Refining Company and subsidiaries. 
During the past twelve months The Coats and Burchard Company, engineers and appraisers, have 
inspected and appraised all the tank cars to be pledged under this trust and have valued this equipment 
in excess of $2,500,000 or 166 2-3° of the total certificates to be issued. As an additional safeguard, 
the Company has agreed to deposit rentals with the Trustee monthly in anticipation of each semi-annual 
maturity. 


Title to all of these cars is to be vested in the Trustee, under lease to the Indian Refining Company 
at a rental sufficient to pay these certificates and the dividend warrants and other charges as they 
become due. 


The Indian Refining Company was organized in 1904, under the laws of the State of Maine, and 
since that time has been engaged in all the major branches of the petroleum industry—producing, 
refining and distributing. Its lubricating oils and greases are sold under the trade name ‘‘Havoline,”’ 
its gasoline under the name “Indian.’’ The Company has no bonded debt. Its net tangible assete 
exceed $14,000,000. 





We offer these certificates for subscription subject to issuance as planned and subject to the approval 


of our counsel and to prior sale. 























Amount Maturity Yield Amount Maturity Yield 
$100,000 December 1, 1925 4.75% $100,000 June 1, 1929 6.00% 
100,000 June 1, 1926 5.00% 100,000 December 1, 1929 6.00% 
100,000 December 1, 1926 5.25% 100,000 June 1, 1930 6.00% 
100.000 June 1, 1927 5.50% 100,000 December 1, 1930 6.00% 
100,000 December 1, 1927 5.50% 100,000 June 1, 1931 6.00% 
100,000 June 1, 1928 5.75% 100,000 December 1, 1931 6.00% 
100,000 December 1, 1928 5.75% 100,000 June 1, 1932 6.00% 
$100,000 December 1, 1932 6.00° 


It is expected that delivery of these certificates in temporary or permanent form will be made 
June 1, 1925. 


on or about 





Bond & Goodwin, Inc. 


BOSTON and NEW YORK 


Freeman & Company 


NEW YORK 


We do not guarantee the information contained in this advertisement, but have obtained it from official sources we believe to be reliable. 
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$6,425,500 


Southern Pacific Railroad Company 


First Refunding Mortgage 4% Gold Bonds 


Due January 1, 1955 





Coupon bonds in $1,000 denomination registerable as to principal and exchangeable for fully registered 


bonds which are re-exchangeable under conditions provided in the mortgage. 


Interest payable 


January 1 and July 1. 





All or any part of the First Refunding Mortgage Bonds are subject to redemption at the option of the Railroad 


or 


Company at 105 


% and accrued interest on any interest date, on three months’ previous notice. 





The sale and guaranty of these bonds have been approved by the Interstate Commerce Commission. 





J. Kruttschnitt, Esq., Chairman of the Executive Committee of the Southern Pacific Company, in a letter dated 
May 7, 1925, copies of which may be obtained from the undersigned, wriles in part as follows: 


“The principal and interest of these bonds are 
guaranteed by endorsement by the Southern 
Pacific Company. 


These bonds are to be issued under the First 
Refunding Mortgage of the Southern Pacific 
Railroad Company, dated January 3, 1905, and 
will be secured by a direct lien on 3,085 miles of 
railroad (on 736 miles of which they are a first lien 
and upon the equipment, terminals, depots and 
other appurtenances, subject to $13,485,500 prior 
lien bonds which may not be renewed or extended 
and for the retirement of which First Refunding 
Mortgage Bonds are reserved. The lines covered 
by this mortgage comprise all of the main lines of 
railroad owned by the Southern Pacific Railroad 
Company in the States of California, Arizona and 
New Mexico. 


The purpose of the sale of these bonds Is 10 
reimburse the treasury of the Southern Pacifie 
Company for its purchase of the bonds which were 
issued on account of additions to and betterments 
of the lines covered by the mortgage 


The total authorized amount of the First Refund- 
ing Mortgage Gold Bonds is limited to $160,000,000, 


of which $143,745,500 will be outstanding after the 
present issue; $269,000 have been issued and subse- 
quently retired by the sinking fund; $13,485,500 are 
reserved to retire a like amount of prior lien bonds 
and the remaining $2,500,000 are reserved for use in, 
or to aid in, the refunding or retiring of prior lien 
bonds (any balance not required for such purposes to 
be used for other lawful corporate purposes of the 
Company). 


The capital stock of the Southern Pacifie Railroad 
Company, all of which is owned by the Southern 
Pacific Company, amounts to $160,000,000 par 
value, on which dividends are being paid at the rate 
of six per cent per annum. 


The total net income of the Southern Pacific 
Company and its proprietary companies for the year 
ended December 31, 1924, amounted to $35,754,415 
over all charges. 


I am advised that these bonds are a legal 
investment for savings banks in the States of 
New York, Massachusetts, New Jersey, Con- 
necticut and elsewhere.” 








THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 91% 
AND ACCRUED INTEREST, YIELDING OVER 4,55% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval 


by their counsel of all legal proceedings in connection with the issue, sale and guaranty of the bonds. Definitive 


New York, May 7, 1925 


bonds will be delivered against payment in New York funds for bonds allotted. 


Application has been made to list these bonds on the New York Stock Exchange. 
KUHN, LOEB & CO. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 


$16,000,000 


Dated April 1, 1925 Interest payable April 1 and October 1 without deduction for Federal Income 
Taxes now or hereafter deductible at the source, not in excess of 2°‘ Principal and interest will be 
payable at the holder's option either in United States gold coin at the office of The Minnesota Loan 
and Trust Company, Trustee, Minneapolis, or at the offices of Halsey. Stuart & Co., Inc., in Chicago 
and New York, or in Canadian gold coin at the offices of The Dominion Bank in Toronto, Moutreal, 
St. John, Winnipeg and Vancouver. Boncs will be in coupon form in interchangeable denom- 
inatious of 31.000, $500, and $100, registerable as to principal only Londs maturing on or before 
April 1. 1935, will be redeemable as a whole or in part upon 60 days’ published notice at a premium 
of 4, of 1% per annum for each full year or fraction of unexpired life and accrued interest, and 
the Bonds maturing April 1, 1945. will be redeemable in like manner at the following prices 
and accrued interest; at 105 to April 1, 1935, on and after April 1, 1935, to April 1, 1940, at 
102%, and on and after April 1, 1940, to maturity at 101 ‘he Company will agree to reim- 
burse the holders of Series A Boncs, if requested within 60 days after payment, for the Penn- 
syivania and Connecticut 4-Mills and Maryiand 4% Mills Taxes. aud for the District of 
Columbia Personal Property Taxes not exceeding 5 mills per dollar per annum, and for the Massa- 


Minnesota and Ontario Paper Company 
First Mortgage Sinking Fund 6% Gold Bonds, Series A 










































The Company: 


Security: 


New York, May 8, 1925. 


chusetts Income Tax on the interest on these Bonds not exceeding 6% 


A letter from Mr. E. W. Backus, President of the Company, is 


Minnesota and Ontario Paper 
Company, operating manufacturing plants direct 
and through subsidiaries at International Falls, 
Minnesota, and Fort Frances and Kenora, On- 
tario, ranks among the largest newsprint paper 
manufacturers in the world. Modern ground 
wood, sulphite and paper mills are owned and in 
connection therewith extensive hydro-electric and 
hydraulic power generating plants; also a sulphate 
(Kraft) pulp mill, Insulite mill, saw and planing 
mill plants, box erating and shook factories, 
railroads and logging spurs and equipment. 


The timber supply in Minnesota and Ontario 
contiguous and tributary to the mills embraces a 
forest area of approximately 50,000 square miles 
and contains an almost inexhaustible supply of 
spruce pulpwood and other paper-making woods, 
while the actual holdings in Minnesota and On- 
tario are reliably es imated to contain sufficient 
pulpwood to keep the paper mills, including the 
contemplated additional capacity, in operation for 
over fifty years and the sawlog timber to keep 
the saw mills in operation over twenty-five years. 


These bonds, together with any here- 
after issued under the restrictions of the Mort- 
gage, will be secured by a direct or collateral first 
lien on all the physical property now owned or 
which may be hereafter acquired by the Company 


Amount Due 
$600,000 
$800,000 


$900,000 


Price 
April 1, 1930 991, 
April 1, 1931 991, 
April 1, 1932 99 


Armount 


$10,900,000 


Earnings: 


Sinking Fund: 







MATURITIES AND PRICES 


April 1, 1945 


A circular fully descriptive of the is: 


Halsey, Stuart & Co. 


Incorporated 


of such interest per anLum. 


SUMMATIUZE d as follo Ws: 


and on all physical property owned by its prin- 
cipal subsidiaries. 

The balance sheet, as of November 30, 1924, 
giving effect to the present financing and the 
recent appraisals of the Company’s fixed property 
discloses net tangible assets after deducting all 
liabilities except these Bonds and net current 
assets of $60,741,459.61 and $12,033,980.07 re- 
spectively. 


Average annual net earnings of the 
Company during the five-year and eleven months 
period ended November 30, 1924, as certified by 
independent auditors, were $2,737,541.64, (after 
depletion, local taxes and liberal charges for 
maintenance and repairs, but before interest, 
depreciation and income taxes). These earnings 
include no return on over $12,000,000 expended or 
being expended on properties to be presently in 
operation. Maximum annual interest charges on 
these Bonds require $960,000. For 1925, net 
earnings, as above, are estimated at approximately 
$4,000,000. 


In addition to the serial maturities 
the Mortgage will provide for a Sinking Fund 
which will retire and cancel, either by purchase or 
redemption, principal amounts of the bonds due 
April 1, 1945, sufficient to retire all of such bonds 
by maturity. 





Due 
April 1, 1933 983, 
April 1, 1934 
April 1, 1935 


Price 


98 


ue will be sent upon request 


Amount 


$900,000 
$900,009 
$1,000,000 


Due 


The Minnesota Loan and Trust Company 


First Trust and Savings Bank 


Illinois Merchants Trust Co. 


Brown Brothers & Co. 


Continental and Commercial Trust and Savings Bank 


Bond & Goodwin 


Incorporated 


These Bonds are offered for delivery when, 
bonds or interim receipts of Halsey 


Stuart & Co... Ine 
about May 25, 1925 , 


as and if issued and accepted by us and subject to approval of counsel. 


Old Colony Trust Company 


Temporary 


t | , later exchangeable for definitive bonds, will be ready for delivery on or 
All statements herein are official or are based on information which we regard as reliabie and while we do 


not Kuarantee them, we ourselves have relied upop them in the purchase of this security. 
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New Issue 
$60,000,000 
City of New York 
414% Gold Bonds 
Dated May 1, 1925 Due May 1, 1926-1965, incl. 


Principal and semi-annual interest (May 1 and November 1) payable in gold in New York City. 
Coupon bonds in denomination of $1,000 which may be fully registered. 





Exempt from all Federal and New York State Income Tazes. 


Legal investment under New York State law for savings banks and for 
executors, administrators, guardians and others holding Trust Funds. 





AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 








Amount Due Price aneeld. Amount Due Price Pr hm % Amount Due Price Pr Snen| % 

$2,100,000 1926 100.976 3.25 $1,800,000 1939 103.203 3.95 $1,200,000 19653 103.331 4.05 
2,100,000 1927 101.437 3.50 1,800,000 1940 103.371 3.95 1,200,000 1954 103.394 4.056 
2,100,000 1928 101.690 3.65 1,200,000 1941 102.934 4.00 1,200,000 1955 103.455 4.05 
2,100,000 1929 101.841 3.75 1,200,000 1942 103.062 4.00 1,200,000 1956 103.613 4.05 
2,100,000- 1930 101.804 3.85 1,200,000 1943 103.186 4.00 1,200,000 19657 103.569 4.05 
2,100,000 1931 102.125 3.85 1,200,000 1944 103.305 4.00 1,200,000 1958 103.623 4.05 
2,100,000 1932 102.126 3.90 1,200,000 1945 103.419 4.00 1,200,000 1959 103.675 4.05 
2,100,000 1933 102.386 3.90 1,200,000 1946 102.811 4.05 1,200,000 1960 103.726 4.05 
2,100,000 1934 102.254 3.95 1,200,000 1947 102.894 4.05 1,200,000 1961 103.772 4.05 
2,100,000 1935 102.459 3.95 1,200,000 1948 102.975 4.05 1,200,000 1962 103.818 4.05 
1,800,000 1936 102.656 3.95 1,200,000 1949 103.052 4.05 1,200,000 1963 103.862 4.05 
1,800,000 1937 102.845 3.95 1,200,000 1950 103.126 4.05 1,200,000 1964 103.904 4.05 
1,800,000 1938 103.027 3.95 1,200,000 1951 103.197 4.05 1,200,000 1965 103.945 4.05 

1,200,000 1952 103.266 4.05 





Certificates of the Comptroller of the City of New York will be delivered pending 
the preparation of definitive bonds. 





The National City Company First National Bank, New York 
Guaranty Company of New York Bankers Trust Company 
Brown Brothers & Co. 

Kissel, Kinnicutt & Co. J. & W. Seligman & Co. Lee, Higginson & Co. 
Harris, Forbes & Co. William R. Compton Company Lazard Freres 
Redmond & Company Remick, Hodges & Co. Dominick & Dominick 
Ames, Emerich & Co. F. E. Calkins & Company Kean, Taylor & Co. 
Eastman, Dillon & Co. Clark, Williams & Co. Eldredge & Company 
American Trust Company The Coal & Iron National Bank 
Chas. D. Barney & Co. The Detroit Company, Inc. Folsom & Adams 
Keane, Higbie & Co., Inc. Scholle Brothers Geo. B. Gibbons & Co., Inc. 
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“When I went abroad last summer” 


SO begins a letter froma busi- 
ness man who made his first 
trip to Europe last year. 


1 carried an ETC Letter of 


Credit,” he continues. “After 
several months in Europe, in 
which I covered nearly every 
country of the continent, had 
to switch itineraries at the last 
moment, had to insure hotel 
accommodations in advance, 
and had to obtain cash in out 
of the way places, I came to a 
full realization ofthevalueand 


convenience of the ETC Let- 
ter of Credit to a traveler.” 

This letter is an indication 
of the good will which the 
ETC Letter of Credit creates 
for the issuing bank. 

We will issue ETC Letters 
of Credit imprinted with the 
name of your bank, and your 
customers who carry them 
will be given the same con- 
veniences accorded our own 
customers through our Lon- 


don and Paris Offices. 


Write f or further particulars. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


UPTOWN OFFICE 
Madison Ave. at 45th St. 





FOREIGN OFFICES 





LONDON: 10 Moorgate, E.C.2 

Bush House. Aldwych, W.C.2 
PARIS: 23 Rue de la Paix 
Mexico City: 48 Calle de Capuchinas 





Total resources over 
$450,000,000 


IMPORTERS AND 
TRADERS OFFICE 


247 Broadway 












DISTRICT REPKESENIALIVES 
PHILADELPHIA: Land litle Building 
BALTIMORE: Calvert and Redwood Sts 
CHICAGO: 105 South La Salle St. 


SAN FRANCISCO: 485 California St 
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The Federal Reserve System and the Proposed 
McFadden Amendments. 
in view of the great importance of the subject, we 
give in full here the following letter received by us 
early last week from Professor Agger of the De- 
partment of Economics of Columbia University: 
To the Editor of the Commercial and Financial Chronicle: 
Your valuable journal has recently given much space to 
criticism of the Federal Reserve System and in support of 
the proposal, embodied in a bill introduced into Congress by 


serve Act. This socalled “demobilization” implies the 
repeal of the amendment requiring complete centralization 
of member-bank reserves in the Reserve banks and of that 


permitting the Reserve banks to issue notes against gold as | 


well as against commercial paper as collateral. In your 
issue of April 11 you make the charge that the Reserve Sys- 
tem was responsible for the notorious speculative boom in 
stocks and grain which developed late last fall. The matter 
is of such great practical and theoretical importance, that, 
as one of your subscribers and as one interested in the devel- 
opment of American banking, I take the liberty of offering a 
few criticisms of some of the points made in your valuable 
and painstaking discussion. 

At the outset it seems to me that you stress that aspect of 
inelasticity of the national-bank 
which was in practice of relatively small importance, namely 
the failure of this currency to contract when demand for it 
fell off. But the shortcoming most emphasized by critics 
was that in times of increasing demand the market for Gov- 
ernment bonds was usually such as to erect a barrier against 
adequate bank-note ecpansion. Again, the chief difficulty 
of our scattered-reserve system was not, as your discussion 
seems to imply, that surplus funds gravitated to New York 
That was an evil, to be 
sure, but it was a consequence of the fact that reserves were 
not centralized, and hence that adequate rediscounting and 
open market facilities were de nied to local banks. Balances 
in New York, which earned some return, and loans on call, 
were regarded as substantially equivalent to cash by all the 


bond-secured 


to be used for speculative purposes, 


| banks of the country. 


Now, because the Reserve System has. 
brought about centralization of reserves, and because note 





| issue has been made flexible, and because rediscounting has 
been made possible, and because the foundations of an open 
| discount market have been laid, it hardly seems fair to lay 





currency | 





upon the System the responsibility for the speculative use of. 
the credit which it was created to supply. The Reserve 
banks discount no bills for individuals. Their dealings in 
this direction are with the member banks, while in their open 
market operations they are expressly prohibited from buy-, 
ing any kind of a speculative investment. The primary re- 
sponsibility for extending Speculative loans rests not on, 
the Reserve banks but on the member banks, and the latter 


| are not absolved from this responsibility by the plea that 


they obtained the credit for the purpose from the Reserve 
banks. Is not this really implied in your own statement , 
quoted herewith? 

“We happen to be among those who have a fixed belief 
that the managers of these 29,548 banks (namely all the 
local banks in the United States) are better able and more 
competent to cope with this speculative spirit, so often 
harmful in its grosser aspects, each in their own community 
and in accordance with their own best judgment, than the. 
eight supposed supermen sitting as members of the Federal , 
Reserve Board at Washington.” 

Your charge that the Reserve System was responsible for , - 
the post-election speculative excesses is based on two main. 
facts, (a) the reduction by the New York Reserve Bank of , 
its discount rate during the summer of 1924, and (b) the 
purchase by the Reserve banks in the open market of some , 
half billion of short-term Government securities. The facts ,; 
are, of undeniable. There room, however, for , 
difference of opinion in their interpretation. 

In connection with the rediscount rate, it must be remem- 


is 


course, 


| bered that this rate applies only to a narrowly restricted . 


Representative McFadden to “demobilize” the Federal Re-| lot of paper, which by law is required to be commercial and 


not speculative paper. Hence, if the proceeds of rediscounts 
are used for speculative purposes the responsibility therefor 
would appear to devolve upon the member banks. But apart 
from this, it will be recalled that the summer of 1924 was 
not a particularly active one in the field of business and 
many believed that low money rates would act as a stimulus . 
to prosperity. Considerable popular—and political—press- 
ure was brought to bear on the Reserve authorities toward , 
this end. furthermore, it was quite generally believed that 
the ultimate interests of the United States would be fur- 
thered by the restoration of the pound sterling to its gold 
parity with the dollar and the relation of low money rates 
in this market to the attainment of this purpose was recog- . 
nized by everybody. In short, there were reasons that could 
be adduced in favor of low discount rates. 

In connection with the epen-market operations, you stress , 
as the motive for these eperations the desire of the Reserve — 
banks to earn theirexpenses. As the Reserve System is not in- 
tended to be a profit-making institution such a motive stand- 
ing alone would, of course, be inadequate. That there were 
other motives, however, you yourselves admit, for you offer 
a quotation in this connection from the report of the Fed- 
eral Reserve Bank of New York. The significant part of 
this quotation is as follows: 


“Through the purchase of these Government securities the 
Reserve banks acquired a portfolio of short-term investments 
directly under their control, by means of which at any time 
their contact with the money market might be made active 
and effective.” 
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This, you charge, “looks like credit control with a ven- 
geance,” and you resent such control. You say: “To most 
persons it will seem that a simpler and the only right way 
of having this vast mass of credit available in the proper 
way for the use of the member banks when trade really re- 
quired such use would have been to hold the credit wholly in 
abeyance in the meantime.” This appears to imply that you 
regard the Reserve System as a passive rather than as an 
active agency in the credit situation, to be resorted to by the 
member banks when they are in need of funds but to subside 
into quiescence and inactivity when the member banks feel 
no such need, This is not, however, in harmony with the 
philosophy of the Federal Reserve System. That was the 
theory of the original Aldrich Plan, which was rejected by 
Congress in favor of the Federal Reserve System. The scope 
given to the open-market operations in with 
domestic and international transactions is such as to justify 
the conviction that the framers of the Reserve Act intended 
the Reserve System to assume active leadership in the de- 
velopment of national credit policy. Whether in the inter- 
est of such control any particular policy is desirable or not 
is, of course, a debatable question, but here, too, it must be | 


connection 





remembered that a unified open-market policy does not resi | 
simply on some vague theory of the Federal Reserve Board, | 
Instead, as is indicated by the excerpt which you yourselves 
quote, responsibility is shared by the Governors aud boards | 
of directors of the Reserve banks concerned. 

“Co-ordination has been effected by the joint execution | 
through a committee of Governors of several of the Reserve 
banks, of such open-market operations as may be approved 


from time to time by the boards of directors of those Keserve | of Mr. Vierre Jay) “the reduction of loans which formerly 


banks which participate and by the Federal Reserve Board.” 

You take the Reserve System to task because “the Re- 
serve banks to-day, 6% years after the close of the war. are 
still engaged in putting to use the reserves of the member 
banks eutrusted to their care.” And then you add: “Last 
summer, when borrowing at the Reserve banks was rapidly 
dwindling and promised soon to disappear altogether, the 
opportunity to get back to normal was in sight, but the man- 
agers of the Reserve banks showed no inclination to avail 
of it.” In other words, your theory seems to be that the 
“normal” for a central or Reserve bank is a condition in 
which it has no earning assets, and, hence, one in which all 
its deposit and note liabilities shall be covered by a 100% 
reserve. If that be your theory it does not accord with cen- 
tral banking theory or practice anywhere in the world. 
Hartley Withers points out that in England, for example, 
the cash reserves of the Bank of England before the war 
never equaled the reserve balances carried by the banking 
community with this greatest of central banks—to say noth- 
ing of the deposit balances of the Government and of private 
individuals. The organization of a centralized reserve sys- 
tem implies the interpolation of a new form of credit (Re- 
serve Lank credit) as the immediate reserves for the local 
institutions. Strengthening of reserves through rediscount- 
ing, control of credit through an effective official discount 
rate, a8 well as clearings and transfers through the Reserve 
bank-——all rest on this implication. 

You make the charge that the Reserve System has “sat- 
urated” the country’s currency. You determine the amount 
of this “saturation” by deducting from total gold holdings 
the grand total of deposit liabilities and then by finding to 
what extent the Reserve notes exceed the remaining “free 
gold’”’—as you Call it. 

This extraordinary method of determining what is “free 
gold” and hence the amount of so-called “saturation,” is ap- 
parently based on your assumption that the deposit balances 
at the Reserve banks should be bucked up by a 100% gold 
reserve. Indeed, since the “saturation” is measured by the 
excess of note issue beyond the remaining gold, it implies 
that all Reserve bank credit in excess of actual gold reserves 
is by so much a saturation of credit. 

Possibly you have some authority for this method of eal- 
culation, but certainly there is nothing in the whole theory 
of the Reserve Act to justify it. The reserve requirements 
are 35% in gold and lawful money against deposit liabilities 
and 40% in gold against note liabilities. Hence, from the 
point of view of the Reserve Act the “free” or surplus gold 
reserves would be calculated by finding the difference be- 
tween the total cash reserves (gold and lawful money) and 
the required reserves against deposits and notes. Much of 
this “free gold” stands, of course, as cover for the notes not 
otherwise coyered by eligible paper, but this simply means 

that to the amount of such free gold the Reserve notes are 


| they are 


gold certificates rather than credit instruments. 
the total of 


On April 8 


reserves the Reserve System equaled $2,976,- 


608.000: Federal Reserve notes in actual circulation equaled 
$1,.714.161.000; deposits equaled $2,186,978,000. 


Hence, the 
required reserves were: 

$765,448 ,300 
685.664,400 


Against deposits —- 


Against notes —- 





$1.451.107,700 
The surplus gold reserves or “free gold” available as cover 
basis for further credit extension would 
thus appear to be as follows: 
Total 
Required reserves 


Total required reserves 


for notes, or as a 


$2.976.608.000 
1,451.107.700 


reserves is din gelatine aie kd sane aah aba 





Surplus or free gold $1.525.500,300 

In other after deducting from total reserves the 
amount required for deposits. there is left $2.211.164.700 in 
gold to cover $1.714.161,000 in note abilities. Federal Re- 
serve whole are thus substantially gold certifi- 
cates, and they supply no justification for the charge that 
) the currency, 

Finally, you charge that the Reserve System paralyzes the 
ordinary corrective influences against excessive speculation, 


words, 


notes as a 


‘saturating’ 


|, These ordinary correctives you set forth as credit curtail- 


ment following 


rates following 


deficiencies in reserves, and higher money 
exports of gold. You charge that in these 
days. contrary to former practice, bankers pay no attention 


| to reserve deficiencies because they can be readily made good 


through borrowing at the Reserve banks. while (in the words 


had to be resorted to when gold for export was not otherwise 


| available, can under the Reserve System, be postponed and 


spread over a long period, in accordance with the willing- 
ness of banks to continue as borrowers at the Reserve bank.” 
Sut in this connection it must be noted that these “ordinary 
correctives of speculation” under the old system were also 
the causes of the lack of mobility and of inelasticity in our 
credit system, and of the vulnerability of our gold reserves 
in connection with international transactions. The Reserve 
System was purposely constructed to supply mobility and 
elasticity as well as reserve protection, and while it may, 
through its flexibility, make possible an undue use of credit 
for speculative purposes, the remedy for such abuse lies not 
in a shackling of the Reserve System but in the cultivation 
of a broader sense of social responsibility on the part of 
member bank officials. 

Despite the respect I feel for your high authority and for 
that of the distinguished member of Congress from Pennsyl- 
vania, Mr. McFadden, I ain persuaded that projects aiming 
at a “demobilization” of the Reserve System are opposed to 
rather than in the interest of real progress. 

Sincerely yours, 


Ek. E. Accer, Columbia University. 


Professor Agger traverses virtually every point 
made by us in the article in our issue of April 11 to 
which he refers, and it would not be possible to reply 
fully to his criticism except by going ail over the 
ground again covered by us in that article—which, 
of course, is out of the question. We shall, therefore, 
have to content ourselves by commenting merely on 
such of his strictures as seem to call for particular 
mention, or which appear to make it desirable for us 
to enlarge somewhat upon what we previously said. 
The portion of his letter which obviously demands 
particular notice is the latter part, in which he un- 
dertakes to show that we are wrong in the statements 
we made regarding the saturation of the country’s 
credit and currency as a result of the operations of 
the Federal Reserve banks. Plainly, if ourarguments 
and our computations in that respect are fallacious, 
then the whole case against the Federal Reserve Sys- 
tem, or rather against the way it is being adminis- 


tered, falls to the ground. Professor Agger, too, 





submits some computations of his own, intended to 
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show that our computations are wrong, and his fig- 
ures are presented in such a way that they are calcu- 
lated to mislead the unwary and those who lock fa- 
miliarity with the subject, the name of which is 
legion. 


Extent of Credit and Currency Saturation, 
Professor Agger says: “You determine the amount | 
of the ‘saturation’ by deducting from total gold | 
holdings the grand total of deposit liabilities and 
then by finding to what extent the Reserve notes ex- 
This | 


extraordinary method of determining what is ‘free 


ceed the remaining ‘free gold’—as you call it. 


gold,’ and hence the amount of so-called ‘saturation,’ | 
is apparently based on your assumption that the de- 
posit balances at the Reserve banks should be backed 
up by 100% gold reserves. Indeed, since the ‘sat- 
uration’ is ~ easured by the excess of note issues be- 
yond the remaining gold, it implies that all Reserve 
bank credit in excess of actual gold reserves is by so 
much a saturation of credit.” 


right. Our figures imply precisely that. And be-| 
cause . ll Reserve bank credit is excess credit, ob- 


tained by the use of the reserves of the member banks 
entrusted to the custody of the Reserve banks, the 


employment of such Reserve bank credit was in the 


original Act hedged about by the most careful re- 
strictions and safeguards, 
Congress preceding the passage of the Act bore on 


this point and even the extremists, those champion- | 


ing schemes of inflation, of which there were a bum- 
ber in the Senate, wouid have recoiled from the idea 
of giving the Reserve banks such inflationary powers 
as those with which they were endowed immediately 
after the United States became a participant in the 


war and which had no justification outside the war. 


itself. 


It was to guard against the unwise and the exces- | 
sive use of Reserve bank credit that the member | 


banks in the original Act were required to keep only 
a part of their reserves, instead of the whole of them, 
with the Reserve banks, that Federal Reserve notes 
could be issued only against the security of mercan- 
tile paper, and that the Reserve banks were required 
to maintain reserves in gold or lawful money of not 


less than 35% against their deposits, and reserves in| 


gold of not less than 40% against their Federal Re- 
serve notes in actual circulation. And be it remem- 
bered that these reserves had to be in addition to the 
mercantile collateral required and not merely a part 
ef the collateral. In other words, in the law as 
originally framed the Reserve banks had to have 
100% commercial paper and 40% gold in addition. 
Elihu Root, who was Senator from New York at the 
time, made a notable speech in the United States Sen- 
ate in December 1913 in the discussion of the bill, 
which is good reading even in these days, because it 
outlined so clearly the dangers surrounding the ex- 
cessive use of Federal Reserve note issues and the 
employment of Federal Reserve Bank credit out of 
which these Federal Reserve note issues arise. Mr. 
Root was arguing in favor of 50% gold reserves 
against the note issues, while the bill at that stage 


, . | 
Professor Agger is | 


All the discussions in | 


called for a reserve of only 35%, and it was as a re 
sult of his argument that the reserve required was 
increased from 


oO~o 
30% 


to 40% as a sort of compromise 
There was no call then for bank note expansion, as 
Profesors Agger suggests in the early part of his 


letter, since the country was in a period of profound 


trade depression (1913) and which depressiun con- 


tinued until the World War broke out in 1914, and 
furnished a stimulating influence. National bank 


“>. 


5 
9,200,000 June 30 
1903, but it lacked the power of contraction and, once 
out, stayed out. 


circulation had kept steadily expanding, being $7 
100,000 June 30 1913, against $35 
That was its inherent defect—a de- 
fect Which exists to-day, in greatly aggravated form, 
in the case of our Federal Reserve note issues, which 
apparently are never to go much below the point of 
$1,000,000,000 saturation if the experience of the last 
twelve or fifteen months may be accepted as a guide. 
Comments of Acceptance Lullkctin. 

Saturation of Federal crelit be- 

ing inevitable, since such Reserve credit can be 


Reserve bank 


made available only by the use of the reserves of the 
member banks, or through the issue of Reserve notes 
against the acquisition of gold, the question of the 
extent of the saturation is the point of importance 
and the point for reconsideration if our previous 


computations are lacking in verity. At this juncture 
we may stop long enough to consider some comments 
that have appeared in the April 30 issue of the “Ac- 
ceptance Bulletin,” 


since these embody some of the 
same strictures as those made by Professor Agger, 
only in less decorous form. The nature of these com- 
ments of the “Acceptance Bulletin” may be judged 
when we note that it says that the “Chronicle” “took 
its quill in hand and wrote to an extent which cov- 
ered eight printed pages with some information and 
much misinformation.” This writer setties all the 
weighty questions involved in 11% of his little pages. 
But the matter cannot be dismissed in this light and 
| airy fashion. 


We accept the reproof involved in this 
statement that “the ‘Chronicle’ is old enough to know 
that violent bullish stock speculation results more 
from a state of mind than from the state of the 
money market,” but without attempting to reply to 
this statement, wish to remind the aforesaid writer 
that an even worse speculation in grain was carried 
on during the same period, as shown further below, 
and that both speculations could not have flourished 
simultaneously if the Federal Reserve banks through 
their operations had not furnished excess credits to 
the extent of about 1,000 million dollars, and there 
had not been excess Federal Reserve note circulation 
to the same extent. 








| 


We are told that “another fal- 
lacy into which the ‘Chronicle’ has fallen is found in 
its charge that the operations of the Federal Reserve 
banks have saturated the currency of the country by 
injecting into it a billion dollars excess of Federal 
Reserve notes.” The further observation is then 
made that “the needs of trade dictate the supply of 
currency and the Reserve System has no power to 
force currency into circulation when trade does not 


demand it. Just as any individual goes to his bank 
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and withdraws currency when he needs actual cash, 
so the member banks go to the Federal for currency 
to meet their customers’ needs. The Federal hands 
out the cash and debits the member bank’s account. 
The member bank when its till money is more than 
it needs, turns the excess back into the [ederal.” 
This is only repeating what has been said many times 
When the Federal Re- 


serve banks buy $500,000,000 of Government securi- 


before, but it is all folderol. 


ties, as they did last year, “to keep in touch” with 
the money market, the Reserve notes which they pay 
out for the purchase, or the gold which they pre- 
viously acquired by the issuance of notes, goes into 
circulation, and adds to its volume, and it stays out 
until the Reserve banks again sell these securities 
and get the Reserve notes or the gold back again. 
The attempt to befog the issue by referring to the 
member banks’ demand for till money is unworthy of 
any dignified discussion of the subject. 
Finally, the writer in the “Acceptance Bulletin” 
ventures this statement: “It is a mistake to assume, 
as the ‘Chronicle’ does, that the issuance of [Federal 
It 
A 


ten-dollar gold piece, a ten-dollar gold certificate 


Reserve notes for gold saturates the currency. 
simply replaces one form of money with another. 


are inter 
changeable. Any one of them may replace but it 
does not duplicate the other.” Most assuredly if that 
were all that there is to the operation there would 
be no saturation. But the Federal Reserve banks 
need keep a reserve of only 40% in gold against their 
note issues, making it possible to issue $250 of notes 
against every $100 of gold held or acquired. No less 
a personage than the Assistant Federal Reserve 
Agent of the Federal Reserve Bank of New York, in 
an article in the American Bankers Association 
“Journal,” to which we adverted in the discussion in 
our issue of April 11, took occasion to refer approv- 
ingly to this feature and stressed it as indicating the 
capacity the Reserve System possesses for still 
greater elasticity (or expansion) in the future. Said 
this gentleman: “A $100 Federal Reserve note may 
represent only $40 in gold, because a gold reserve of 
only 40% is required against Federal Reserve notes. 
On the other hand, a $100 gold certificatee must rep- 
resent $100 in gold. Thus the Federal Reserve Bank 
can issue, in response to commercial demand, 21% 
times as many Federal Reserve notes as gold certifi- 
cates before the Reserve ratio reaches the legal mini- 
mum.” This latter is what we fear. 


and a ten-dollar Iederal Reserve note 


This latter is 
what involves saturation. 
How to Computate Amount of Saturation. 

Returning now to the letter of Professor Agger, 
what we have already said indicates very clearly 
that saturation of credit and of currency alike may 
be brought about in either of two ways: (1) By the 
issuance of Reserve notes to 214 times the amount of 
gold acquired as collateral, and (2) by the use of the 
reserves of the member banks. There is no method 
of determining the precise extent of the saturation 
from one or the other of these causes. But the total 


of the saturation, which is the real matter of impor- 
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tance, is accurately determined by the formula that 
we have used in our computations—that is to set 
aside first the full amount of gold needed to meet 
the deposit liabilities, and then take the remainder, 
or the free gold, and compare it with the amount of 
Federal Reserve notes in circulation. The sum by 
which the notes exceed the free gold, thus arrived at. 
represents accurately the extent of the total satura. 
tion without regard to how much of the saturation 
is ascribable to each of the two ways in which it may 
be brought about. The setting aside of gold to the 
full amount of the deposit liabilities (consisting al- 
most entirely of the reserves of the local banks) is 
also in full accord with the theory underlying the 
Act. That theory is that if the 
teserve banks loan back to the member banks any 


Iederal Reserve 
of the reserves which these member banks are ubliged 
to keep with the Reserve banks, the gold represented 
by the reserves shall not be turned back to the mem- 
bers but retained by the Reserve banks (since that 
the 
banks), but Federal Reserve notes be turned over 


would weaken gold position of the Reserve 


instead. On that basis the situation of the Federal 
Reserve banks, according to their statement of this 
week, is that the gold holdings of the combined Sys 
tem stand at $2,845,531,000, that the total of depos 
7,000, and that after providing for 
these deposits there remains $613,194,000 of free 
gold. Against this $613,194,000 of free gold there 
are $1,682,971,000 of Federal Reserve notes outstand- 
ing, and the difference between the two amounts, 
namely $1,069,777,000, represents the precise extent 
of saturation alike of Reserve bank credit and of 
reserve notes. 


its is $2,232.33 


In tabular form the showing is as 
follows: 


Total gold 
Deposits 


$2 845,531,000 
2,232,337 ,000 
$613,194,000 

1 682,971,000 


Free gold 
Federal Reserve notes 


Excess of notes $1,069,777,000 

If anyone doubts the accuracy of this method of 
computation let him consider what the situation 
would be to-day if the Reserve banks should be out 
of existence, bringing things back to where they 
stood before there were any Federal Reserve institu- 
tions. In that event the member banks would be 
carrying in their own vaults the reserves which the 
Reserve banks are now holding for them and there 
would remain of the gold holdings of the Reserve 
banks only what was left after the deposits had been 
fully provided for. What was left would be the free 
gold already referred to, amounting in this instance 
to $613,194,000, with which to take care of the 
$1,682,971,000 of Reserve notes in circulation. These 
latter notes would in that contingency be retired or 
liquidated, reducing the currency in circulation to 
that extent, and these Reserve notes would be re- 
placed only to the extent of the $613,194,000 of free 
gold. The rest of the notes would be taken care of 
out of the proceeds of the sale of Government secu- 
rities and other assets held by the Reserve banks. 





As a matter of fact, the earning assets tell the story 
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of currency and credit saturation as eloquently as | tion by depriving the Reserve banks of the additional 
do the figures in the computations we have just | powers in that respect conferred upon them when 
made. These earning assets, which show the extent | the United States became involved in the war. 
to which the Reserve banks have employed member 














Chronicle Not Arguing in Favor of Scattered Reserves, But for 


bank reserves, are, according to this week’s state- Abolition of War Amendments. 

ment, $1,076,682,000, or also well above $1,000,000,- We are not arguing in favor of scattered reserves, 

000. but think that in the interest of sound finance and 
Professor Agger Comparing Unlike Things. the safety and welfare of the country the power to 


The table which Professor Agger gives in his letter |eXpand super or excess bank credit, which is the 
does not at all show the extent of the saturation, or | Only kind of credit at the disposal of the Reserve 
deal even remotely with that question. What he banks, and the power to issue lederal Reserve notes 
does is merely to allow for the 35% minimum re-| Which grows out of this, should be hedged about and 
serve required against the deposits and the 40% | circumscribed as it was in the original Reserve Act. 
minimum required against Federal Reserve note To that end we would invest the Reserve banks with 
issues, and on that basis, of course, he finds a big | the custody of only a part of the legal reserves of the 
surplus remaining. He then winds up with this; member banks, instead of the whole of it, and we 
statement: “In other words, after deducting from Would permit the issue of Federal Reserve notes only 
total reserves the amount required for deposits, | against commercial paper, and take away from the 
there is left $2,211,164,700 in gold to cover $1,714,-| Reserve banks the power to issue Reserve notes for 
161,000 in note liabilities. Federal Reserve notes as the acquisition of gold. We would also compel them 
a whole are thus substantially gold certificates, and | to charge for many of the services which they now 
they supply no justification for the charge that they render free so as to enable them to earn their ex- 
are ‘saturating’ the currency.” This will no doubt | penses. If the Reserve banks functioned as they 
be very pleasing to the Federal Reserve authorities should, there would not to-day be a dollar of Reserve 
and they will certainly want to give it wide circula- notes outstanding, since for over a year there has 
tion, since the great mass of the public, on account been monetary congestion, and at such a time note 
of their lack of familiarity with the subject, will be | issues ought to go into retirement because not 
unable to detect the fallacy. embodied in it. For | needed for trade purposes. But the fact that the 
ourselves, we cannot see what relation exists be-| expenses of the Reserve banks are very heavy, run- 
tween minimum reserves and the question of the ex- | Ding in the neighborhood of $30,000,000 a year, ren- 
tent to which the process of saturation has already | ders this out of the question. 
been carried, and Professor Agger is obviously com- | The Huge Magnitude of the Speculation in Grain. 
paring two totally unlike things. Minimum reserves There can be no doubt that keeping Reserve credit 


represent the danger point, below which it is not | and Reserve notes in existence, in the way that is 
permissible to go without inviting the downfall of | now being done, vastly in excess of the needs of 
the entire structure, and if it should ever happen in| commerce, serves to furnish fuel for speculation. 
the history of the Reserve banks that they should get | The stock market, which suffered such a bad col- 
lapse in March, is already in the earlier stages of 
another period of rampant speculation. Excessive 
40% against the volume of their Reserve notes, con- | credit supplies and excessive currency issues furnish 
sequences would follow too serious to contemplate | one of the reasons for this, though there are others. 
with complacency. What Professor Agger’s table | This is not to say that there may not be a substantial 
shows is, that notwithstanding the saturation al-| basis for improvement in the better class of securi- 
ready effected, reaching over $1,000,000,000, Federal | ties. But the speculator takes no account of this. 
Reserve banks still hold, on the basis of minimum | Much harm always results from uncontrolled spec- 
Reserve requirements alike for deposit liabilities and | ulation, not only to individuals, but to trade in gen- 
Federal Reserve issues, surplus gold in the large | eral. Moreover, the speculative excesses of the last 
sum of $1,525,500,300. If this means anything, it | twelve months have not been confined to the stock 
means that the process of saturation could be carried | market. They have been present in no less serious 
vastly further before the country’s financial struc- | form in the grain markets. We wonder how many 
ture would come tumbling down and involve all in | people have any idea of the extent to which the specu- 
ruin. We do not deny this. We admit there is a/| lation in grain was carried on the past year. Every- 
great leeway for carrying the process of saturation | one is familiar with the fact that the price of wheat 
still further, but dread the possibility and want to| in Chicago got up to above $2 a bushel, and then, in 
avert it. If the Reserve banks should undertake to | the space of a single month, dropped to $1 40, clean- 
corral all the gold in the country and issue Reserve | ing out a host of small people with gambling proclivi- 
notes against it, on the basis of 244 to 1, it would be | ties, and is now back to $1 69—wide fluctuations that 
possible indeed to bring Federal Reserve note issues | bode no good to the farmer. But how many people 
up to a total of $10,000,000,000 or more. The menace have even a remote idea of the magnitude these 
involved in such a possibility is so great that we| speculative dealings reached? The Grain Futures 
think all thoughtful men in the community ought to | Administration of the United States Department of 
unite in insisting that it be rendered out of the ques-| Agriculture now furnishes daily and monthly com- 


down to the point where they would be carrying re- 


serves of no more than 35% against deposits and 
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pilations of the dealings in the different Contract | 


| 
The | 


From the 


Markets and we have taken the pains to bring the 
figures together for the last twelve months. 


records go back only seventeen months. 
table which follows it will be seen that where the 
monthly transactions used to run in the neighbor- | 
hood of 800,000,000 to 900,000,000 bushels a month, 
they increased so enormously that in March they | 
aggregated about four times that figure, reaching a | 
grand aggregate of 3,552,884,000 bushels in the nine | 


Markets, 190.000 


sy 
2,205, 


Contract of which bushels 


were in wheat alone. 


SALES OF WHEAT AND OTHEK GRAINS 
Wheat All Grains — 
Current Year. Previous Year. Current Year. Previous Year 
Mar. 1925 2,.273,.190,000 593,250,000 3.552.884.0000 1,139,516,000 
Feb. 1925 1,731 ,067,000 417,114,000 2,903 336,000 819,678,000 
Jan. 1925 1,907 ,.786,000 372,661,000 3.093 848 000 916,490.000 
Dec. 1924 1,528,.040,000 525,305,000 2.745,076,000 $99,415,000 
Nov. 1924 1,339,724,000 676,795,000 2,.223,071,000 = 1,169,256,000 
Oct. 1924 1 595,626,000 2.786,410,000 
Sept. 1924 1,068 ,376 000 2,119,228 000 
Aug. 1924 1,300,274 000 2.415.079 ,000 i 
July 1924 1.332.727 000 ae 2,172,574 .000 cuuiietibed 
June 1924 850 055 000 7 1 443,067 .000 
May 1924 373,876,000 730,240 000 ‘ a _ 
April 1924 451,186,000 882,094 000 . — 


Total 12 mos.15,801,927,000 27 ,066 907 ,000 
It appears from this that for the twelve months 


ending March 31 1925 the grand aggregate of the 
grain dealings reached over 27,000,000,000 bushels, in 
exact figures 27,066,907,000 bushels, of which 15,801,- 
927,000 


wheat production in the United States was 872,675,- 


bushels was in wheat alone. Last year's 
000 bushels, and thus in these twelve months the en- 
tire wheat crop was sold nearly twenty times over. 
Does not this evidence speculation of a most pro- 
nounced kind, and will anyone seriously contend that 
this speculation would have been possible, concur- 
rently with the gigantic speculation in stocks if the 
Federal Reserve banks had not by their open market 
operations undertaken to keep afloat unnecessary 
currency and credit supplies to the extent of about 
$1,000,000,000?) As it is being made plain that it is 
not intended to keep these excess issues down even to 
the limit of the billion-dollar saturation already 
existing the occasion for once more circumscribing 
the operations of the Reserve banks within the 


original limits becomes palpably manifest. 





The Financial Situation. 

If there was any doubt last week about the re- 
sponse of world markets to the return by Great Brit- 
ain to a gold basis, that doubt has been dispelled by 
subsequent developments, as security markets have 
become buoyant notwithstanding continuing uncer- 
tainties in commodity markets and an almost catas- 
trophic drop in wool, accompanied by further de- 
cline in cotton. The New York stock market gath- 
ered strength on Friday and Saturday, May 1 and 2, 
all but three of the twenty most active stocks show- 
ing gains for the week, these running from 3 of a 


point in the case of Willys-Overland with an 81,700- 
share turnover to 1214 points in the case of Ameri- 


nan Can with a turnover of 199,700 shares. During 
this week stocks have become increasingly active, 
sales on the N. Y. Stock Exchange reaching nearly 
2,000,000 shares on Wednesday. This was the first 
two million-share day since March 18, when the mar- 
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| Strained 
‘average of 40 corporation bonds, which on Friday, 












ket was in a heavy decline. Notable advances were 
made in many issues, the public utility being the 
most conspicuous group, particularly subsidiaries 
of the Electric Bond & Share Co. In some cases 
there were signs of unwarranted speculation. For- 


tunately the more speculative movements were re 


later in the week. The Dow Jones price 
May 1, touched 92.18, the highest point since 1917, 
when a high of 96.25 was recorded, advanced still fur- 
ther during the week, reaching 92.62 on Thursday. 
This market buoyancy has been helped by continued 
ease in money, with perhaps a tendency toward 
lower rates, but with no marked changes. The con- 
tinued strength of sterling unaccompanied by a pub- 
lic offering of British bonds in the United States 
and with only nominal gold shipments from London 
have added to confidence in a continuance of abun- 
dant supplies of money in all markets enjoying high 
credit. 


New bond issues have been comparatively few, due 
perhaps to lack of demand for capital funds, this 
lack following from the full treasuries of many cor- 
porations, the current efficiency of the transporta- 
tion agencies producing quick deliveries, from: the 
tendency to buy from hand to mouth and car:; light 
inventories, and the dulness of trade in the few indus 
tries that might want additional capital. The lack 
of offering is also in large part due to the fact that 
American bankers had made certain preparations for 
German loans, which the election of President von 
Hindenburg has at least delayed, and stoed ready for 
a large popular loan for Great Britain. So 
has not been needed. 


far this 

One notable bond issue was made during the week, 
that of $60,000,000 New York City 414% bonds 
due serially; $2,100,000 annually during 10 years, 
$1,800,000 annually during the next 15 years and 
$1,200,000 annually during the next 40 years. <Ag- 
vregate bids exceeded $500,000,000. The sale by the 
City was made on Tuesday, May 5. The entire issue 
was awarded to a banking syndicate headed by the 
National City Co., the price being 102.3197, or a 


1.045° basis. The bonds were offered on Wednes- 
day. The offering prices for the different maturi- 
ties ranged between a 3.25% and a 4.05 %bas s. 


Bonds due in 1926 were offered at 100.976, or a 3.25% 
basis, bonds maturing in 1927 at 101.437, or a 3.50% 
basis, and so on up to 102.254, or a 3.95% basis for 
bonds due in 1934, the basis falling to 4.05% for ma- 
turities 1946 to 1965, and the prices rising to a maxi- 
mum of 103.945 for the 1965 maturity. It is of in- 
terest to observe that New York City 1965 maturities 
were selling on about a 4.20% basis Jan. 1, about 
1.14% basis April 1, and the current offering was 
made at 4.05%. Bonds maturing in 1936 were sell- 
ing on about a 4.15% basis Jan. 1, 4.05% basis April 
1, with the current offering at 3.95%. The sale is 
notable in marking a new high price level, in giv- 
ing new emphasis to the desirability of serial bonds, 
and in pointing out the eager demand for protection 
from taxation. 

On Monday, Alanson B. Houghton, newly ap- 
pointed Ambassador to Great Britain, gave an ad- 
dress at the annual Pilgrim diner. In this he made 
it clear that Europe can receive the full measure of 
American moral and financial help, only * it be 
made plain to the American people that Eur pe will 











Mar 9 1925.] 


THX CHRONICLE 





2337 








undertake peaceful upbuilding and lay aside de- 
structive methods and policies. He said: “We are 
not a people interested in making specul itive ad- 
vances. We can undertake to help only those who 
try to help themselves, and in saying this we are not 
thinking specifically of any one nation, but rather | 
of a situation in which all are alike involved.” This | 
speech has set the press of the world agog in won- | 
dering to what warlike attitude the American finger 
was pointed. But there can be little doubt that all 
equally understand that little American financial 
aid is likely to be forthcoming unless France con- 





tinues to eschew Poincarism and works aggressively 
along lines indicated by the Dawes program, and 
unless Germany avoids all threat of adopting tre | 
policies of the old war lords or scrapping the Dawes | 
plan. 


A number of financial writers in acclaiming the 
return to a gold basis by Great Britain, have indi- 
cated that this would likely result in trade depres: 


sion and an increase in unemployment. We disagree | 
with this thought. 


direction a nation approaches currency stability, 


It makes a difference from which 


whether from inflation or depression. For several 
years Germany's business was stimulated by infla 
tion and employment was general. 
a better example, because there inflation has not pro 
into disintegration. 
from inflation is to return to comparatively steady 
commodity prices after experiencing rising prices o1 


yressed Coming to stebilits 


conditions. The experience is sobering and 
But Grest Brit 


ain has come to stability out of depression accom: 


hoot 
sometimes temporarily depressing. 


panied by commodity prices falling relatively to 
world prices. 
stimulating to business than those of the immediate 
past, so that improvement in business and Jecrease 
in unemployment can be expected in the reasonably 


near future, particularly if the Government shall | 
The | 


situation is complicated somewhat by restoration of | 


now deal adequately with the dole question. 


the Mel] 


gutemobiles. 


senna protective duties, effective July 1, on 


watches, clocks and other articles, as 
just now American goods are being imported in ex 
luties, 


This is temporarily depressing to British manufac 


traordinary quantities to avoid the coming 


turers of these articles, the very ones it is designed 


to help. 


The commodity markets have been of more than 
ordinary interest during the week. 
in prices of raw wool began last week and prices 
to 50°, at the auction held in Lon- 

Because of this a sale of 40,000 
bales scheduled at Brisbane for Thursday was can- 


broke from 106 
don on Tuesday. 


celed, and all Australian sales have been suspended 
until Julvi. will i 
on May 14. The decline has been very severe. 
tween March 1920 and September 1921 wool prices 
10%. 


much higher prices, due to shortage in world produe- 


sales he discontinue 


London 
ae 
declined about Subsequently wool ruled at 


tion. Beginning in the summer of 1924, prices ad- 


vanced sharply, Dun’s composite wool price at Bos- | 


ton rising from a monthly average of 74.16 cents per 
pound in July 1924 to 101.9 cents in February this 
vear. Prices began to weaken early in March under 
foreign leadership and the decline has perhaps cul- 
minated in the sharp break of the past few days. 
The Dun price was 80.21 on May 2. 
steady since the break on Tnesday. 


Prices have been 


France is even | 


| throughout 


Present conditions are, therefore, more | 


Demoralization | 


The causes of the decline in wool are intricate. 
Several things may be cited. The Australian carry- 
over at the end of the season on June 30 next has 
been estimated at nearly 700,000 bales, as against 
44,459 on June 30 1924, and the Australian wool 
clip for the 1924-1925 season is estimated at better 
than 15% in excess of the previous season. There 
are other increases in supply. There, therefore, has 
been promise of relief from world shortage. The 
United States consuming about one-sixth of the 
world’s supply of wool and raising only one-half of 
lis OWn requirements, imposes a tariff of about 50% 
on raw wool. This fact combined with a world 
shortage existing over a period of years had peoduced 
a high level at which there was great sales resistance, 
the more so because of the increasing vogue of silks. 
This sales resistance has been increasingly evident 
for some time. Another factor, perhaps the most 
important of all, the recovery of business in the 
Ruhr and Germany, has brought into activity Euro- 
pean mills that had been idle. Other Europe»n mills 


have been holding back in wool purchases pending a 


decline in prices, which would overcome price re- 
sistance on the part of the public. If the industry 
can become stabilized on a lower price level than 
prevailed in the early part of the year, there may be 
larger and manufacturing profits 
the world. Quite possibly this sharp 
adjustment downward may prove very helpful. It 
has been hard on many dealers and mills, but owing 
to small inventories all around the world, there is 
apparently little likelihood of anything like the 
strain following the decline in 1920 and 1921. 
Rubber, which since the war has been selling at a 


sales better 


small fraction of pre-war prices, has continued 
strong, touching 50 cents on Friday, a new 1925 
high. Stocks in London and elsewhere are low, and 


advices from that point last week were to the effect 
that rubber exports under the Stevenson restriction 
plan would for the quarter beginning May 1 be in- 
creased 1067, that is to 65% of the total output from 
sritish controlled plantations. Sugar has remained 
around 244 cents for Cuban raws. Wheat has been 
strong, the May delivery in Chicago yesterday reach- 
ing SL69, but cotton has suffered a severe decline, 


July options reaching 22.78 on Thursday. The Gov- 


ernment winter wheat report, issued last night, 
showed that unfavorable weather conditions had 


, 


led to an abandonment of 9,504,000 acres, or 2214% 
of the area sown to wheat last autumn. The report 
further The Irving Fisher 
index of wholesale commodity prices published on 
Monday registered a new low at 154.1, a drop of 2.6 
for 


is discussed below. 


the week. Business activity, as measured by 
freight loadings, mail orders, bank clearings, auto- 


mobile sales and other general indices, is in large 


volume, but with growing inactivity in steel and in 
The Harvard 
tee summarized the situation in an analysis issued 
}on Monday as follows: 


some other lines. Economic Comumit- 
“Business policies remain 
extremely conservative, credit demands are moder 
ate, and signs of strains are lacking, despite the con- 
tinned downward movement of commodity prices. 
| Manufacturers are in general restricting production 
| to meet incoming orders; and buying remains on 
hand-to-mouth basis. Current transactions are. how- 
ever, large in the aggregate. Improved demand is 
already being felt in the agricultural sections of the 
country, and building is going on in large volume.” 
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The outlook for winter wheat is not nearly as 
good as it was a month ago. The May report of the 
Department of Agriculture issued at Washington 
late yesterday afternoon indicates a crop this year 
of only 444,833,000 bushels, which is 29,422,000 bush- 
els less than was estimated on the condition shown 
a month ago, and 145,204,000 bushels less than the 
AS 
small a crop of winter wheat as is now indicated for 
harvested 1917, and 
The average con 





final yield of winter wheat harvested last year. 


this year has not been since 
prior to that year not since 1911. 
dition of the growing crop of winter wheat this year, 
as indicated in the May report just issued, is 77% of 
normal, which is below the figure usually reported 
for May—in fact, with the exception of 1917 the 
condition shown for this year is lower than for any 
year since 1904. On May 1 1924 the condition of the 
winter wheat crop of that year was 84.8% of nor 
mal and the ten-year average is 580.2%. A 
ago, or on April 1 1925, the average condition of this 


month 


year’s winter wheat crop was 68.7% of normal, there 
having been an improvement of 8.3 points during 
April. 

Sut the area abandoned this year due to winter 
killing, as was apparent from conditions shown in 
It 
is shown in the May report issued yesterday that the 
abandonment for the current 9,504,000 
acres, or 22.5% of the area sown in the autumn of 
1924. For the preceding year the area abandoned 
was 7.6% and for 1923 and 1922 slightly in excess of 
14% for both years. The highest ratio of abandon- 
ment was in 1917, when it was 51.0%, or 13,277,000 
acres. The low production of winter wheat har- 
vested in that year was mainly due to winter kill- 
ing. There was an improvement in condition in 1917 
from May to July of 2.7 points, and last year the 
winter wheat crop harvested was 37,024,000 bushels 
larger than the May 1924 estimate indicated. The 
area abandoned on this year’s crop of winter wheat, 
22.5%, is the second largest since this record has 
been kept, that of 1912 of 20% being a close third. 
Some of the losses, especially in some of the leading 
winter wheat States, for the current crop are almost 
a disaster. For Kansas, which is the leading winter 
wheat State, the decline in area is 24.8%, and Ne- 
braska, 21%, but Texas reports a loss of 62%, New 
Mexico 70%, Ohio and Kentucky 30% each, and on 
the Pacific Coast Washington reports a loss of 72% 
and Oregon and Montana 70% each. As to some of 
these States last mentioned, the yield is not large, 
but it is cut down to considerably more than one- 
half of last year’s harvest. As for Texas, the esti- 
mate of yield for this year is only about one-sixth of 
last year’s harvest for that State. For Kansas the 
production this year is now placed at 95,997,000 
bushels, against 153,644,000 bushels harvested in 
1924. 

A reduction in the yield of rye this year of 3,684,- 
000 bushels, or 6.4%, is indicated in the May report, 
as compared with the report issued a month ago— 
from the harvest of 1924 the loss in the latest esti- 
mate of yield for this year’s crop of rye is 5,478,000 
bushels. The production of rye for this year is now 
placed at 57,968,000 bushels, or 13.9 bushels per 
acre, compared with 15.2 bushels per acre in 1924. 
The area for this year’s crop is placed at 4,184,000 
acres, which is slightly larger than last year, and the 
condition on May 1 1925 is 86.8% of normal, 2s con- 
trasted with 88.2% a year ago. The average condi- 


the April report, was unusually heavy this year. 


crop was 





| 





tion of meadow this year is 87.8% or normal, com- 
pared with 86.4% a year ago, and the stock of hay 
on farms on May 1 this year is 15,679,000 tons, or 
13.9% of the crop, compared with 12,555,000 tons, or 
12.0% of the crop, on May 11924. Spring plowing is 
82.7% completed, May 1 this year, as compared with 
71.5% a year ago, and spring sowing and planting 
65.8% completed, the figures for May 1 1924 having 


been dS.1%%, 


, 


condition in both respects for this year 
being considerably above the average for ten years. 


Judged by the figures for the month of April, com- 
mercial failures in the United States show a further 
tendency to increase in number, as has been apparent 
during recent preceding months, and the liabilities 
are also heavy, though somewhat smaller than a year 
1.939 last 
month, according to the records of R. G. Dun & Co., 
with of 


similar defaults in March for 


ago. There were commercial defaults 


an indebtedness S37,188,622, these figures 
contrasting with 1,859 
$54,004,731, and 1,707 in April 1924, involving then 
$48,904,452 of liabilities. For 


month has shown 


this year to date, each 
an increase in the number of insol- 
vencies over the corresponding month of last year, 
the increase in April being le«ger than for the three 
preceding months, but the indebtedness shown for 
it was for the 
same period last year, owing to a number of excep- 


1925 to date is nearly 50% less than 


tionally large failures which occurred at that time. 


There was an increase of 232 insolvencies in 


April 
all of 
insol- 


this year in comparison with a year ago and 
this increase was of trading defaults. In fact, 
vencies among manufacturing concerns were fewer 
in number last month than they were during April 
1924, while the liabilities of manufacturing defaults 
this year were very much less than in April last year, 
the decrease being 43%. Failures of manufacturing 
concerns last month numbered 430, against 438 in 
April a year ago, and the indebtedness was respec- 
tively $13,097,046 and $23,136,875. The trading de- 
faults in April this year numbered 1,427, against 
1,178 a year ago, while the trading liabilities were 
$21,535,911, against $18,718,944. In addition to the 
above, 82 defaults of agents and brokers occurred 
last month, involving $2,555,665 of liabilities, against 
91 a year ago for $7,048,633. During April this year 
22.2% of the total number of insolvencies was in the 
manufacturing division, against 25.7% in April 1924, 
and 73.5% were trading defaults last month, against 
69.0% a year ago. Of the total defaulted indebted- 
ness last month 55.2% was of manufacturing con- 
cerns, against 47.3% a year ago, and 57.9% trading 
indebtedness in April this year, as contrasted with 
only 38.38% in April 1924. The predominance of 
trading defaults in April this year, both relatively 
as well as actually, is clearly apparent from these 
figures, and this feature has characterized the state- 
ments of commercial failures for the past several 
months. 

As to the leading classifications in the trading 
division, the increase in the number of failures dur- 
ing April this year over a year ago is largely among 
grocers, dealers in clothing : nd in dry goods, and 
the same thing is true as to the larger volume of in- 
debtedness reported for trading defaults for April 
this year as contrasted with a year ago. There were 
249 more trading defaults last month than in April 
1924, and of this increase 166 apply to the three 
classifications above mentioned, the increase as to 
each of the three being equally divided. The increase 


pote 
20. 
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in indebtedness shown by these three classifications 
exceeds by a considerable amount the total increase 
of liabilities for all trading defaults in April, but in 
part this is due to the failure of one very larg» retail 
grocery concern. Some increase is also reported in 
the number of failures last month among dealers 
in shoes, in furniture, jewelry, tobacco and bever- 
, and restaurants. In general stores there was 
decrease last month. As to the 
division, fewer failures were shown in April this year 


ages 


a 


in the class embracing machinery and tools, in which 
class some heavy defaults in April a year ago added 
materially then to the liabilities—hence the large d- 
A appears 
number of failures reported last month in the pr 
ing and allied 

increase for the baking and milling class, and a few 


crease this year. decrease also in the 


int- 


trades, 


» . } 
more defaults occurred last month among mamniac- 


turers of clothing than in April last year, but the 
indebtedness reported for this classification last 
month is smaller than a year ago. As in recent pre- 
ceding months, the larger defaults in April were less 
numerous than they were a year ago. There were 45 
failures last month where the liabilities for each de- 
fault exceeded $100,000, the total for the 45 amount 


ing to $15,582,375; in April 1924 the corresponding 
figures were 71 and $29,060,961. The manufacturing 
division for April this year accounts for 21 of these 
larger defaults, with a total of $6,617,945 of indebt- 
edness, these figures contrasting with 38 of the 
larger manufacturing failures in April 1924, with lia- 
bilities of $16,916,393. In the trading class fo’ April 
this year there were 18 of the larger defaults, involv- 
ing $7,204,692; for April 1924 the corresponding 
figures were 23 failures with $6,208,239 ofindebted- 
ness. 


Official announcement was made in Berlin on 
May 1 that “President-elect von Hindenburg will 
take the oath of office and will be inaugurated as 
President at noon, May 12.” He is expected to “ar- 
rive from Hanover next Monday afternoon at the 
suburban station in the Hleerstrasse. After greet- 
ings from the heads of the Federal, State and munic- 
ipal Governments he will be taken by automobile to 
the Chancellor’s Palace.” As already indicated, “the 
inauguration ceremonies are set for the following 
day in the Reichstag.” According to Berlin cable 
advices, “despite the President-elect’s wishes for sim 
plicity at his reception in Berlin, numerous organi- 
zations are already planning to line up for a demon- 
stration along the five-mile route from the railroad 
station to the Chancellery. Among them is the Re 
publican Reichs Banner, which supported the candi 
dacy of Dr. Marx, whom von Hindenburg defeated.” 
In keeping with what might have been expected, “the 


delegates to the Communist Workers’ Council | May | 


5] indorsed the proposal of the Communist Party for 
a 24-hour strike Monday, when President-elect von 
The delegates agreed to 
ike.” 


Cominunists 


Hindenburg enters Berlin. 
try to persuade Socialist workers to join the 
Word Hanover that “the 
have appealed to the trade union workers and Social 
hold an 
Thursday, the day on which the bourgeois bodies are 


tr 
came from 


ists to anti-Hindenburg demonstration 
planning an impressive manifestation for the Presi- 
dent-elect.”. Bearing directly upon 


demonstrations against von Hindenburg’s election, 


the proposed 


it was interesting to note in a special cable message 
from 


Jerlin to the New York “Times,” also on May 





d, that “President-elect Hindenburg is contemplating 
an amnesty proclamation whereby political and 
other prisoners may regain freedom. If this is car- 
ried out so as to apply to Communists now impris- 
oned it will deprive the Communist Party of its most 
effective weapon. They interrupt practically every 
Reichstag session with cries of ‘Amnesty!’ thus han- 





manufacturing 


On the other hand, there is in 


dicapping the smooth-running proceedings, and 
every time amnesty is refused they use the refusal as 
renewed proof of the cruelty of ‘the bourgeois ele- 
ments,’ who persist in keeping Communists impris- 
oned.”” He added that “the question of amnesty was 
taken up at the recent Hanover conferences between 
Hindenburg and Chancellor Luther, but it is not 
known yet to what extent it will be applied—or in 
fact whether it will be proclaimed at all.” The cor- 
| respondent further explained that “the German 
President has the right to grant pardons without 


Reichstag approval, but for a more or less general 
}amnesty he must have the Reichstag’s consent. It 
was expected that various Reichstag party delega- 
tions would take a stand on the amnesty proposal 
within the next few days, deciding to what classes 
of prisoners and to how many amnesty was applica- 
ble. Thus Hindenburg would be enabled immedi- 
ately after assuming the Presidency to go ahead with 
issuing the amnesty proclamation.” 


On May 5 still another official step preparatory to 
the inauguration of the President-elect was taken. 
His election “was officially ratified by the Federal 
Election Commission, which is composed of six repre- 
sentatives of the major Reichstag parties and Profes- 
sor Dr. Wagemann, Commissioner for Elections. 
With 14,655,766 votes, von Hindenburg led Dr. Marx 
by 904,151. Ernst Thaelmann, Communist, polled 
1,931,151.” Announcement was made at the same 
time that he “will formally take possession of the 
German Presidential residence after his inaugura- 
tion on Tuesday, May 12.” 


A new feature developed in the Presidential situa- 
tion on Wednesday. It seems that “the Socialists 
| threw a political bombshell to-night when they sud- 
denly protested the election of Field Marshal von 
Hindenburg to the German Presidency and de- 
manded that it be declared null and void. They de- 
clared that in many cases there were such glaring 
irregularities in the balloting as to cast grave doubts 
the validity of the election.” The New York 
“Times” correspondent added that, “moreover, Ger- 
many’s known Republican organization, the 
|Reichsbanner Schwartz-Rot-Gold, numbering hun- 
dreds thousands of it 
will not join in welcoming the President-elect to Ber- 


on 


best 


of members, announces that 





+ 


In a manifest 
Hoersing of Magdeburg, leader 


lin next Monday. 0 issued to-day, Otto 
of the organization, 
says the latter does not wish to give the impression, 


| especially to foreign countries, that German Repub- 
! 
| 


licans stand beside the Monarchists in supporting 
von Hindenburg.” The manifesto, or protest, was 
filed with the Election Control Committee of the 


Reichstag, which considered the docament vesterday. 
Although up to the time of going te press the deci- 
sion of the committee had not been received, the Ber- 
lin correspondent of the New York “Evening Post” 
cabled that “the Socialists’ protest is doomed to re- 
jection at the meeting to-day of the Federal Election 
soard, which probably will confirm the published 
results of the vote immediately and thus set aside all 
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nc 
possibility of postpone ment t of the scheduled inaugu- 
ration Tuesday.” 

Commenting on this action of the Socialists, the 
Berlin correspondent of the New York “Times” said: 
“The main charge against the Socialists is that they 
do not expect for an instant to prove such grave elec- 
toral irregularities as could deprive Hindenburg of 
his lead over Marx, but merely wish to delay Hinden- 
burg’s inauguration and cast doubt, 
on the legality o 


especially among 
The gen- 
concerning Horsing’s manifesto, 
even among ardent Republicans of his way of think- 
ing, is that it was in bad taste. Already the possi- 
bility is being discussed of its being withdrawn, 


foreigners, f his election. 


eral impression 


80 


the Reichsbanner may participate, after all, in the 
Berlin welcome to Hindenburg.” 
Although it was suggested in early Paris dis- 


patches, following the announcement that England 
had decided to return to the gold standard at once, 
that France might make a determined effort to take 
the same step, it was made perfectly clear a few days 
later that Finance Minister Caillaux fully realized 
that there were more important steps with respect 
to the finances of France to be taken first. He is 
directing himself ways of putting the fi- 
nances of France on a sound basis, 
preliminary to going on a gold basis. 

The Paris representative of the New York “Times” 
pointed out that, “with Parliament in recess, Minis- 
ter Caillaux is able just now to give his whole time 
to the financial problem. During the week he has 
decided the attitude he will adopt toward the budget 
for 1925, still before the Senate, and the various re 
ductions of expenditure he will seek to obtain.” M. 
Caillaux was reported to have said in an interview 
with foreign correspondents that “his whole aim 
would be to produce “a budget which will be abso- 
lutely sound, as you English and 


to other 


which must be 


Americans wider 
stand the word, which will meet every expenditure 
out of taxation and produce an impression of abso 
lute sincerity.” “That 
immediate task. For the present it is to that I am 
limiting my efforts, for until the day comes when our 
expenditure is entirely covered by our revenue we 
‘annot begin to make any great effort to retrieve our 
situation with regard to our liabilities in the spirit 
of confidence which is absolutely essential as a pre- 
vious condition of success.” The “Times” represen- 
tative said that, “to another question about the pos- 
sibility of France’s return to the gold standard M. 
Caillaux answered that such a desirable event must 
be subordinated to so many factors that it was not 
yet a subject for discussion.” Going further into the 
situation, the correspondent said that “in his task of 
getting the budget established on a sound basis the 
Finance Minister is exploring new sources of reve- 
nue rather than seeking to increase the present bur- 
den of the taxpayer. Thus the State monopolies are 
considered likely to be largely reorganized. Rela- 
tions of the Government with the railways is another 
matter in which there is a great opportunity for re- 
duction of expenditure by the State and an increase 
of revenue. But these budgetary measures are only 
part of the whole scheme, of which one of the most 
urgent matters is the removal from the Treasury of 
the intolerable strain of the enormous floating debt.” 


Continuing he said: is our 





Last Sunday 34,000 elections were held through- 
out France for members of Municipal and District 
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Councils. The early ‘returns indicated small gains 
for the Conservatives, particularly in the country dis- 
tricts. It was asserted, however, that the gains were 
not sufficient “to disturb the political balance of the 
country.” The Paris correspondent of the New York 
“Times” cabled Sunday evening that “the most 
marked feature is the defeat of the Communists in 


all but a few strongholds. Even in the Paris dis- 
tricts where the Moscow Party was strongest in 


candidates they have lost municipal seats to the 
Socialists.” Attention was called to the fact that, 
“as the Municipal and District Councils elect the 
Senators, more than ordinary interest attached here 
to that side of the elections.” The Paris representa- 
tive of the New York “Herald Tribune” said in his 
dispatch the same evening that the early returns 
seemed to indicate that “the choice of Field Marshal 
von Hindenburg for the German Presidency has had 
a resounding effect on French political opinion.” He 
added that “such returns as are available indicate 
that the country is showing a tendency to support 
the Bloc Nationale candidates, who based their cam- 
paign on the necessity of upholding the Nationalist 
principles, in view of the danger of a reactionary 
Germany headed by her war-time hero.” 

The later advices indicated that the Socialists had 
made somewhat larger gains than the Nationalists. 
It was made perfectly clear that the Communists had 
been the principal losers. The Paris representative 
of the New York * said Monday evening that, 
“in general the result of the elections has caused dis- 
appointment the Nationalists, who were 
counting somewhat optimistically on a change of 
opinion from last May, when Left candidates 
throughout the country were swept into power and 
Parliament. Had the Right showed an increase in 
strength it generally admitted that the next 
step would have been to try and secure a new gen- 
That now pre- 
vented by the obvious satisfaction of the voters with 
the conduct of the parties in power. As indicated 
the defeat of the Communist candidates 


Times” 


among 


Was 


eral election. manoeuvre has been 


yesterday, 
in the Paris district and elsewhere was one of the 
most notable features of the election. In every case 
where they were defeated it was by a Socialist candi- 
date, the division between these two parties being, in 
this country, clearly defined and without 
mise. This defeat of the Communists and the y 
vention also of any marked Nationalist gains will, 

is hoped in Government circles, help to put an end to 
the bitter strife which has been going on between the 
two extremes. During the past months, while the 
Nationalist press and politicians have been crying 
aloud about the danger of Communist centuries and 
battalions, the Communists have been equally ex 
travagant in denunciation of the danger of Fascism. 
If it proves nothing else, yesterday’s election proves 
that both parties of extremists are wrong and that 
the great mass of French people are eager to pursue 
an even liberal and pacifie policy, avoiding both revo- 
lution and reaction.” 


COMPpro- 


The French Government has been having consider- 
able trouble in Morocco. On May 2 the Associated 
Press correspondent at Fez cabled that “Moroccan 
tribesmen operating under the orders of Abd-E}- 
Krim, the rebel leader, are attacking the French zone 
over a front of sixty miles. At some points they 
have surrounded French posts, where small detach- 
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ments are defending themselves in blockhouses.” It 
was added that “the French forces in the zone of ac- 
tivity number about 12,000 men, divided into three 
columns, each commanded by a colonel. Reinforce- 
ments now on the way will bring the total to 20,000.” 

It was explained in a special cable dispatch to the 
New York “Times” from Rabat, Morocco, under date 
of May 2, that “the military operations during the 
past week may be described largely as an occupa- 
tion of defensive positions along the French border 
and defeating the enemy’s opposition to the move- 
ment. The French losses on the whole have been very 
light, while the Riffians suffered severely, owing to 
their reckless attacks—far different from their guer- 
rilla tactics against the Spanish and probably in- 
spired by religious fanaticism at the end of the Ram- 
adan feast.” In a wireless message the next day the 
Same correspondent declared that “it would be un- 
wise to attempt to disguise the fact that during the 
early part of this week the situation was serious. 
Troops were immediately hurried to these districts, 
and four battalions were sent across from Algeria. 
Since Wednesday, however, anxiety has much dimin. 
ished. Three columns are now operating against the 
Riffians and the tribesmen supporting them.” He 
added that “the French authorities are well aware 
of the seriousness of the situation, which, however, 
now seems well in hand. It must be remeinbered 
that all this is taking place well inside the French 
Protectorate territory to the south of the frontier of 
the Spanish zone, in a country where the French are 
responsible for the security of the lives and property 
of the inhabitants, many of whom have been forced 
by Abd-El-Krim’s reprisals and menaces to revolt, 
while many others have been pillaged or massacred.” 

On May 4, according to the Associated Press cor- 
respondent at lez, “a slight action by the French 
troops to-day along the Ouergha River at a point 
where it was necessary to get food and other supplies 
to French advance posts that had been surrounded in 
the first drive by the Riffians, sufficed to bring com 
parative calm all along the line. These isolated posts 
had defended themselves single-handed until to-day, 
when General Colombat forward a small col- 
umn to clear that region.” He added that “Abd-E1 
Krim’s forces left fifty dead on the field and lost a 
number of prisoners and a quantity of supplies. The 
French losses were insignificant and so far the ad- 
vanced posts have been able to keep the invaders at 
a distance with machine guns and three-inch field 
pieces.” 


sent 





Dispatches from Fez and Paris on May 5 stated 
that “for his offensive against the French in Morocco 
it is now estimated that Abd-El-Krim has at his dis- 
posal 20,000 men. It is against that number that 
Marshal Lyautey has begun his operations with the 
initial success that his first advance column under 
General Colombat has relieved and reprovisioned 
several beleaguered French garrisons.” In a special 
cablegram from Paris to the New York “Times” the 
next day it was made known that the French forces 
had encountered an enemy well trained in modern 
warfare. The correspondent said that “the defensive 
methods of the Great War are being employed by the 
Riffians in order to retain the strategic points they 
occupy within the French zone, at a few spots along 
the frontier, indicating the presence among them of 
officers or advisers of unknown nationality but who 
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have certainly had experience in European warfare.” 
After describing the manner in which the Riffians 
had fortified themselves’ the correspondent said that 
“in the centre a great battle raged, beginning early 
this morning” (May 6). He declared, however, that 
“the Moors were driven out of all positions, and de- 
spite violent counter-attacks, were unable to regain 
the position.” In a cablegram Thursday afternoon 
the Paris correspondent of “The Sun” asserted that 
“France is plunged into a fog of war in Morocco al- 
most as deep as that which covered France herself in 
1914. Imperceptibly the public is being brought to 
see that the operations are not likely to be a military 
walkover and that it probably will amount to a new 
and serious colonial war of prolonged duration.” 
This contention was substantiated by a later dis- 
patch from Paris to the New York “Times,” which 
said that “Marshal Lyautey has asked the French 
Government for additional troops for the Moroccan 
operations against the Riffians.” According to an 
Associated Press cable message from Paris last eve- 
ning. “the situation in French Morocco is said, in 
the latest dispatches, to be as satisfactory as pos- 
sible.” 

lor several weeks the claim has been made in cable 
from and Berlin that Leon 
Trotzky was likely to return in the near future from 
practical exile at Sukhum, a health resort on the 
Black Sea, to take an active part in the Soviet Govy- 
ernment Russia. According to these «advices, 
“Trotzky’s health was fully restored,” and he was 
“eager to return to active administrative work.” In 
an Associated Press cablegram from Moscow it was 
stated that “since his sudden and dramatic dismissal 
as head of the Red Army last January, there has been 
a recrudescence of sentiment in his favor within and 
without the Communist Party. M. Stalin, a member 
of the Executive Committee, and M. Rykoff, Presi- 
dent of the Council of Commissars, who were op- 
posed to drastic action against him, appear to have 
triumphed over Leo Kameneff and M. Zinovieff, 
leading members of the Government, who have been 
uncompromising foes of Trotzky.” As circumstan- 
tial evidence of a more friendly attitude on the part 
of the Soviet Government toward Trotzky, it was 
stated that, “as long ago as Feb. 15 Trotzky was of- 
fered the Ambassadorship to Japan. Ile would have 
accepted this post but feared at the time that it 
would be too great a tax on his impaired health.” 
Berlin heard on May 5 that “M. Zinovieff, the talka- 
tive chieftain of the Third Internationale, soon will 
leave his post as chief engineer of the ‘world revolu- 
tion’ and be succeeded by M. Kameneff, according to 
information reaching here from Moscow to-day. The 
report comes simultaneously with dispatches from 
Moscow declaring that Leon Trotzky soon will re- 
turn to the Russian capital to become Chairman of 
the Council of Labor and Defense, which post is now 
occupied by Kameneff.” 


messages Moscow 


of 


Trotzky actually arrived in Moscow shortly after 
10 o’clock on Thursday morning, “after four months’ 
isolation, ready to accept any position the Govern- 
ment may offer him.” The Associated Press repre- 
sentative at that centre cabled that “the former Red 
Army leader has received absolution for his political 
heresy upon his promise to obey the dictates of the 
party and observe all the rules of strict Bolshevism. 





It is probable he will get the Commissariat of For- 
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den Trade, vacated by Leonid Krassin’s appoint- 
ment as Ambassador to France. This post, Tivtzky’s 
friends hope, will help restore him to some degree of 
power by leading to a more responsible place in the 
Cabinet.” According to the correspondent no dem- 
onstration was made as this former popular war 
leader returned. Le said that “there was no crowd 
to welcome the former Minister of War and nothing | 
in the nature of an official reception. Only 
railroad police and officials of the station, several o! 


a few 


. . . | 
Trotzky’s former secretaries, a few newspaper men | 


and Trotzky’s 17-year-old son were present wien the 
train lt related that “Trotzky 
proceeded from the station to the Kremlin, where he 


arrived.” was also 


resumed a modest two-room apartment. Ilis polit- 


ical status probably will be announced at the meet- 
ing of the Soviet Federal Congress May 12.” 


Although encountering some political opposition, 
Winston Churchill, the 
was able to secure the passage of his gold standard 
bill by the House The Lon 
don representative of the Associated Press said that 
this was accomplished “with much less difficulty 
than had been expected.” The day before Philip 
Snowden, Chancellor of the Exchequer under Ram- 
say MacDonald, offered an amendment, “rejecting 
the gold standard bill, on the ground that a return 
to the gold basis with undue precipitancy might ag- 
gravate the existing grave conditions of unemploy- 
ment and trade depression.” This proposal was de 
feated “without a division.” It seems that at Tues- 
day’s session of the House “a Labor amendment was 
then moved restricting the Chancellor’s powers of 
borrowing in support of exchange to the £60,000,000 
already arranged for in the United States, but Mr. 
Churchill replied that to insert any figure would to 
some extent weaken the notice warning speculators 
off the sterling pastures. There was, of course, no 
probability of any borrowing being necessary, he 
said, but he had power to borrow up to £150,000,000 
by law and precedent, and now he merely wished to 
be relieved of the obligation to use any such borrow- 
ings immediately for payments into the exchequer 
for the redemption of the debt. In reply to other ob- 
jections, including a protest against the provision 
relieving the Bank of England of the liability to ex- 
change sovereigns for bank notes, Mr. Churchill re- 
plied that the bank would still give sovereigns to any- 
one who made out a strong case for having them, but 
there were 250,000,000 reasons against the general 
use of the sovereign, namely the number which would 
have to be put into circulation. Owing to the deple. 
tion of the country’s reserves, the nation could not 
go back to gold coinage, he said, because it could not 
afford it, nor could he tell where its use would stop.” 
According to the Associated Press representative, 
“explaining the Morgan credit, Mr. Churchill said 
that 144% commission was payable during the first 
year, and if the credit was not used during the second 
year one-half of that commission was payable. No 
commission was payable on the Federal Reserve 
Bank credit ($200,000,000) unless the credit 
utilized.” 


Chancellor of inxchequer, 


of Commons on May 5. 


Was 





The British House of Commons has been active in 
putting the new budget into effect. Special atten- 


tion has been given to the heavy imports recently. 
At the session on Thursday evening “the McKenna 
duties on motor cars, musical instruments, films and 
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| ances of the budget and the resulting revenue would 


} Did the member 


| ; 4 , 
| the duties were repealed last year? 





timepieces which were first introduced by ‘the Lib- 
eral Chancellor of the Exchequer, dropped by a La- 
bor one and reimposed by Winston Churchill, were 
carried by the Government in the Commons to-night 
by an average majority of 160.” It was explained 
“the proposals were a part of the elaborate bal- 


just pay for keeping Great Britain’s word to the Do- 
minions in the matter of imperial preference and for 
£1.000,000 to be found next year for fostering impe- 
rial trade repeal had certainly checked employment. 
‘s realize, he asked, what an enormous 


increase there had been in foreign importations since 


For six months 


before repeal the monthly average of imported clocks 


was 177,000, for six after repeal the average was 520,- 
944, For gold watches the figures were: before, 10,- 
176; after, 41,207. The figures for watch cases were: 
cold, before, 29,461; after, 14,7] These figures 


in foreign 
importation of the finished article and a noticeable 


showed there had been enormous increase 
decline in importation of parts, showing the work of 
assembling had been done outside the country which 
under the duties had been done inside. A new fac- 
tory had even been set up in Switzerland to fit parts 
of watches into cases.” 

Official discount rates at European centres con- 
tinue to be quoted at 9% in Berlin; 7% in Paris and 
Denmark ; 644% in Norway; 6% in Italy; 544% in 
Belgium and Sweden; in London and Madrid 
and 4% in Holland and Switzerland. In London 
open market discount rates again advanced and 
short bills are now quoted at 444@454%, against 
414,44 5-16%, and three months’ bills at 4 9-16@ 
£52°7, against 414% a week ago. Call money at 
the British centre remained firm and finished at 
432°, in comparison with 332% last week. At Paris 
the open market discount rate has not been changed 


from 614%, and in Switzerland it remains at 
234% 


- Of 
on 


The Bank of England lost gold this week, the latest 
statement showing a decline of £1,058,801. Reserve 
was reduced £960,000, note circulation having de- 
creased £99,000. Public deposits fell £6,027,000, but 
“other” deposits increased £2,235,000. The bank’s 
temporary loans to the Government expanded £758,- 


000. Loans on other securities were reduced £3,510,- 
000. There was also a trifling lowering in the pro- 


portion of reserve to liabilities, which this week is 
22.02%, as against 22.12% last week and 22.96% for 
the week of April 29. At this time a year ago the 
ratio stood at 1814% and in 1923 at 2014° Gold 
holdings aggregate £154,683,263, against £128,172,- 
646 in 1924 (before the transfer to the Bank of Eng- 
land of the £27,000,000 gold held by the Redemption 
Account of the currency note issue) and £127,521,- 
%44 a year earlier. Reserve stands at £26,143,000. 
This compares with £22,706,091 and £23,495,814 one 
and two years ago, respectively. Loan total £72,733,- 
000, against £75,560,504 the previous year and £68,- 
615,871 the year before that, while note circulation 
amounts to £148,287,000, against £125,216,555 in the 
corresponding week of 1924 and £123,776,130 a year 
earlier. No change was made in the official discount 
rate from 5%. Clearings through the London banks 
for the week totaled £942,894,000, which compares 
with £761,441,000 last week and £745,656,000 a year 


-—- 





ago. We append herewith comparisons of the several 
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items of ie Bank of Hnglena return for a series 3 of 17: 3,000 marks, as : Seampaieelt ‘with 441,827, 000 marks 


years: last year and 919,909,000 marks in 1923. Note circu- 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. lation now outstanding amounts to 2,451,772,000 

1925. 1924 1923. 1922. 1921. — 

May 6 May 7 May 9. May 10. Ma 1, | Marks. 





s . £ 


Circulation. b148,287,000 125,216,555 123,776,130 121,591,685 128,768,640 _ 

Public deposits --- 11,020,000 10.054.807 14.602.313 12.179.131 14,860,622 | he weekly statements of the Federal Reserve 
Other deposits 07,717,000 112,573,564 102,003,385 130,259,056 113,560.75 ag . . , ' 
tree ce ‘asamp ha ‘aa pega t wer 180 aan an son) banks, issued at the close of. business on Thursday, 
Other securities 72,733,000 73,560,504 68,613,871 75,529,571 78,903,266 Showed the effects of the payment of $146,000,000 
Reserve notes & coin 26,143,000 22.706.091 23,495,814 25.746.254 18,044,607 » a : ; 
Coin and bullion. _al54,683,263 128,172,646 127,521,944 128,887,939 128,363,247 made to the Dodge Brothers for their automobile 
ge yg tose, | Properties , leading to the transfer of considerable 

0 labliitle 22 2 ] 20% l 05 
Bank rate 5 ; 3 4 634 sums out of this Reserve district. The New York 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion | bank reported a reduction in gold reserves, through 


previously held as rity for Currency Note issues and which was transferred to 


the Bank of England on the British Government's decision toreturn to goldstandard,| 1tS Operations with the Gold Settlement Fund, of 
PP sony ; with the statement for April 29 1925, inclu spr yn fps nap = ek | $89,000,000. Rediscounts of Government secured 
of England notes issued in ret rn for the same amou nt of gold coin and bullion a * ‘ . = 

held up to that time in Redemption Account of Currency Note issu paper at the New York Bank increased $21,700,000, 


and “all other” $20,300,000, so that the total cf bills 

A further expansion of 358,960,000 frances occurred | discounted was augmented $42,000,000. Holdings 
in note circulation, according to the weekly statement | of bills bought in the open market increased $25,600,- 
of the Bank of France, bringing the total outstanding | 000. There was a heavy expansion in earning assets 
up to 43,408,813,000 francs—the highest figure on | —$92,300,000; but deposits were only slightly 
record. This compares with 43,049,853,000 francs changed, expanding $1,200,000. For the combined 
last week, the previous high level. At this time last system there was a shrinkage in gold holdings of 
year the circulation item stood at 39 928,859,650 | $5,900,000. Rediscounting of paper secured ivy Gov- 
francs, the year previous at 36,964,007,940 francs, | ernment obligations fell off $7,600,000, but “other” 
and only 6,683,184,785 franes in 1914, just prior to | bills expanded $18,200,000. Open market purchases 
the outbreak of war. The Bank continues to report | were $11,700,000 larger. In earning assets and de- 
further small gains in its gold item, the increase this | posits material gains were shown, namely $49,000,- 
week being 33,075 franes. Total gold holdings, | 000 and &15.000.000, respectively. Federal Reserve 
therefore, now stand at 5,546.295,200 franes, as} notes in actual circulation declined $1,400.000 at 
compared with 5,542,528,967 frances at the corre-| New York and $900,000 for the banks as a group 
sponding date last year and with 5,536,995,141 francs | Member bank reserve accounts were reduced $1,100,- 
the year before: of the foregoing amounts 1,864,320,- | 000 locally, but expanded $45,500,000 for the System. 
907 frances were held abroad in both 1925 and 1924} As was to be expected, the loss in gold reserves, cou- 


and 1,864,344,927 francs in 1923. During the week, | pled with large deposits, operated to lower reserve 
silver increased 382,000 franes, while advances rose! ratios. For the twelve reporting banks the ratio of 
156,388,000 francs. Bills discounted, on the other | reserve fell 1%, to 76.3%, while at New York there 
hand, contracted 1,088,729,000 francs, Treasury de- | was a decline of 7.5%, to 74.9%. 

posits fell off 16,164,000 francs and general deposits 

were reduced 165,224,000 frances. Comparisons of Last Saturday’s statement of the New York Clear- 
the various items in this week’s return with the | ing House banks and trust companies reflected the 
statement of last week and corresponding dates in | $146,000,000 payment made on Friday, May 1, by Dil- 


both 1924 and 1923 are as follows: lon, Read & Co. for the automobile properties of the 
K OF FRANCE’S COMPARATIVE STATEMENT Dodge Brothers. This must have required much 

eg iaawinek dics df oaee nae preliminary borrowing and heavy increases in de- 

Gold Hi Frar Fray Francs Francs posits. The Clearing House statement showed an 

ino. “" wm s0a.t00,e7 aor ; ery i expansion in loans of $196,919,000. Net demand 
Total . 3075 5546295200 5542528007 5530095111 | deposits increased no less than $196,785,000, to 

Bile discounted Des. 1.068.7eemee Gannaet one GantarT any 8. soe ie'a35 | £4,003,867,000. This total. is exclusive of Govern- 
Notecireuiation Ine. $38,400,000 43,408°s13,000 39,028.A90,000 26,y0a007-040 | ent deposits to the amount of $32,067,000. Time 
Gen'l depoite, Dee. 162224000 L9ILsisoeo 1.913 teese 1,0s6.6e9.007 | deposits, on the other hand, decreased elightly, 


namely $1,038,000, to $605,952,000. Cash in own 
The Imperial Bank of Germany in its statement, | vaults of members of the Federal Reserve Bank de- 
issued as of April 30, reflected the strain of month- | clined $3,617,000, to $42,728,000, although this is not 
end settlements and reported a heavy expansion in! counted as reserve. Reserves of State banks and 
note circulation. This item increased 429,654,000 | trust companies in own vaults decreased $581,000, 
marks. As a partial offset, however, it should be | but the reserves of these institutions in other deposi- 
noted that other maturing obligations were reduced | tories increased £253,000. Member banks increased 
268,789,000 marks, while loans from the Rentenbank | their reserves with the Reserve Bank $6,162,000. The 
fell 11,099,000 marks and other liabilities declined | very large addition to deposits, however, almost com- 
144,212,000 marks. As to the bank’s assets, bills of | pletely counteracted this and surplus reserve was 
exchange and checks gained 229,559,000 marks, and | reduced $19,772,510, bringing excess reserves down 
advances 70,992,000 marks. Deposits held abroad | to $269,550, as against $20,042,060 a week earlier. 
decreased 11,100,000 marks, and silver and coins} The figures here given for surplus reserves are on 
855,000 marks, although reserve in foreign curren- | the basis of reserve requirements of 13% for member 
cies increased 3,358,000 marks. Declines were shown | banks of the Federal Reserve System, but do not in- 
of 19,116,000 marks in notes on other banks and of | clude cash amounting to $42,728,000 held by these 
288,686,000 marks in other assets. There was a small | member banks on Saturday last. 
addition to investments, namely 227,000 marks. | 
Holdings of gold and bullion expanded 10,075,000} Money in the local market was easy again, follow- 
marks, so that the bank’s stock on hand totals 1,014,- | ing the May 1 disbursements. It was estimated.that 
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on 1W plieenhan- $20, 000, 000 in loans was called, but 
there was no material change in rates. The next 
day, after renewing at 4%, call accommodations 


dropped to 314%. Time money was still easier, 
loans up to six months at 334% being reported. With 


the exception of a substantial expansion in the trans- 
actions in stocks, there was no change in the general 
situation of a character to affect the money market 
radically. On Wednesday the total sales on the New 
York Stock Exchange closely € proer sega 2,900,000 
shares. Earlier in the week and : Thursday 


gain on 
and yesterday they were well in excess of 1,500,000 


shares. It was natural to assume that trading on 
this scale resulted in a substantial increase in 


brokers’ loans, but no estimates-of the change that 
was supposed to have taken place were forthcoming. 
The Government withdrew from local institutions 
$4,031,000 on Tuesday and $2,142,000 on Thursday, a 
total of $6,173,000. This amount was too small to 
have any effect upon the money market, even senti- 
mentally. An attempt was made in some circles to 
convey the impression that President Coolidge’s 
ideas on economy were causing a “buyers’ strike.” 
Responsible trade bodies reported that just the oppo- 
site was true. His proposal to reduce Government 
expenditures $300,000,000 in the 192 
course, 


5-26 budget, of 
was well received. If his ideas about econ- 
omy can only be jut into full effect, both in and out 
the Government, there need be no fear about the sta- 
bility of this country’s finances. 


As to money rates in detail, loans on call this week 


again ranged between 34% and 4%, for the third 
successive week, Monday 44%4% was the highest, 


the low was 4% with 4% for renewals. 
there was a decline to 394% high, 34% 
334% the renewal basis. Only one rate was quoted 
on Wednesday, 3°4%, this being the high, the low 
and the ruling figure for the day. A somewhat 
firmer undertone was noted on Thursday and the 
range was 3144@4%, with 4% for renewals. Friday 
relaxation set in once more and call funds renewed 
at 334%, while the low was 314% and the high 334%. 
For fixed date maturities the market was quiet ‘a 
a trifle easier in tone. Offerings were more liberal. 
Quotations, however, remained without essential 
change, with sixty days at 34@ 334%, ninety ds ys 
at 334% and four, five and six saaeiiie at 334@4%, 
the same as a week ago. In the case of the longer 
periods the bulk of the business passing was at the 
inside figure. 

Mercantile paper rates remained at 334@4% for 
four to six months names of choice character, un- 
changed, with names less well known at 4@414%, 
the same as a week ago. Trading was quiet and 
featureless. Out-of-town institutions were still the 
principal buyers. The supply of prime names was 
small. New England mill paper and the shorter 
choice names continue to be dealt in at 334%. 

Banks’ and bankers’ acceptances were moderately 
active, although trading continues to be restricted 
by light offerings. There were no new developments 
to speak of in the week’s operations. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council at one time was up 
to 34% from 3% last week, but yesterday was 
marked down to 34%. The Acceptance Council 


On Tuesday 


34%4% low and 


makes the discount rate on prime bankers’ accept- 


ances — for purchase by the Federal Reserve 
banks ; 


344% bid and 3% asked for bills running 








30 days, 314% bid and 34%% asked for bills running 
60 and 90 days, 334% bid and 344% asked for bills 
running 120 days and 354% bid and 344% asked for 
bills running 180 days. Open market quotations 


follow: 
SPOT DELIVERY. 
90 Days 60 Days. 30 Days 
Canin NS WR. 3 occ ceedcccrccanccas 3K @3% 3% G3 3% @3 
FOR DELIVERY WITHIN THIRTY DAYB. 
 .. -. 2. 5 code eseRaeketsdenataseehoneessernnd 2% bid 
ee Ge GOED... vcs ccsndneedbebesssas cendsdsaabsebene’ 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 8 1925 





Paper Maturing— 





After 90, After 6 
i | Days, but) hut 
Within 90 Days. Within 6 Within > 
VEDERAL RESERVE | Montha | Months. 
BANE. 





|Com'rctal, Secured 
|A gricus.*| Agrticms 








|Agricl & by U. S.\Bankera’| Trade 
Livestock; Govern't | Accep- | Accep- | amd | and 
Paper Obliga- | tances. | tances. Livestock Ltcestoek 

| m.€.8. | thons Paper. | Paper 

| | | 
EPR ere: ii 3% 3% | 3% 3% | 8B% 
7 Eee 3% 3% 3% | 38% | 3% 3% 
Philade!phia ....._. 3% 3% 3% 3% 3% | 3% 
a 3% 3% 3% | 3% | 3% 3% 
Richmond ......- 4 4 4 4 } > + 
CO EI 4 4 4 4 | 4 . 
CN a = 6S aavaeind wins 4 4 4 ae | 4 4 
3t. Loutla.- 4 4 4 | 4 | 4 4 
VMinneapolia 4 4 | 4 | 4 | + a 
Kansas City........-- 4 4 | 4 |. 4 | 4 | 4 
Dallas g A 4 | 4 | 4 | 4 ) 4 
aan Francisco 3% 3% 3% | 3% 3% | 38% 


* Including bankers’ ac eceptances drawp ‘tor an agricultural "purpose and aecured 
oy warehouse receipts, &c 


Sterling exchange this week not only maintained 
the gains recorded a week ago, but made further 
progress upward and on Tuesday established another 
new high record quotation of 4 85 7-16 for demand, 
although there was a slight recession before the close. 
This is nearly 1 cent over the previous high point 
and only about a cent under actual parity. More- 
over, the gain was achieved on a much smaller 
volume of trading. Now that Great Britain has 
returned to a gold basis, local interests seemed dis- 
posed to hold off and await some new turn of events 
in international affairs. The prevailing strength 
was based very largely on buying to cover tourists’ 
requirements, which, as indicated some time ago, 
is rapidly attaining substantial proportions and bids 
fair to play an important part in sustaining quoted 
rates this summer. According to some of the best 
informed authorities the strength shown during the 
past few days has put an end to all talk of gold 
flowing this way. Small sales of both bullion and 
coin have been reported by the Bank of England, 
but all for shipment to other countries. A generally 
hopeful feeling has been reported among British 
financiers. Apprehensions that the Bank of Eng- 
land might be compelled to raise itsdiscount rate 
in order to protect its gold supply are likewise 
passing; hence London cable rates were almost uni- 
formly strong and tending higher. Easy money 
rates here helped to sustain exchange prices. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was a shade easier and 
demand declined fractionally, to 4 84144@4 84%, 
‘able transfers to 4 8414@4 845% and sixty days to 
4 8134@4 81%; trading was less active. On Mon- 
day prices were again advanced and demand estab- 
lished another new high record of 4 84%; the low 
for the day was 4 8414; while cable transfers ranged 
between 4 8414 and 4 85) and sixty days at 4 8134 
@4 82%; the market was generally quiet. Sterling 
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bills sold still nearer to par on Tuesday, when the 
quotation touched 4 84 15-16@4 85 7-16 for demand, 
4 85 3-16@A4 85 11-16 for cable transfers and 4 82 7-16 
@4 82 15-16 for sixty days; good buying, with 
several of the largest financial institutions in the 
market as purchasers, was responsible for the 
strength. Wednesday freer offerings induced an 
easier undertone; demand was off about % cent, to 
4 84 13-16@4 85, cable transfers reacted to 4 85 1-16 
@4 85%¢ and sixty days to 4 82 5-16@4 8254. Dul- 
ness characterized trading on Thursday, with corre- 
spondingly narrow price movements; the day’s range 
was 484%%@4851-16 for demand, 485K@ 
4 85 5-16 for cable transfers and 4 8234@4 82 9-16 
for sixty days. Friday’s market was quiet and 
easier with demand a shade lower at 4 8454@ 
4 84 15-16; cable transfers 4 8474@4 85 3-16, and 
sixty days 4 82\(@4 827-16. Closing quotations 
were 4 82 3-16 for sixty days, 4 84 11-16 for demand 
and 484 15-16 for cable transfers. Commercial 
sight bills finished at 4 84 9-16, sixty days at 4 80 11-16 
ninety days at 4 79 15-16, documents for payment 
(sixty days) at 4 80 7-16, and seven-day grain bills 
at 4 84 1-16. Cotton and grain for payment closed 
at 4 84 9-16. 

The week’s gold movement was confined to engage- 
ment of another $2,500,000 by the New York Reserve 
Bank for shipment to the Reichsbank in Germany, 
making the total forwarded thus far $32,500,000; a 
small shipment of $30,000 chartered by the Bank of 
India, Australia and China for Madras, and one 
importation from Holland. This is the first ship- 
ment since the return to a gold basis and amounted 
to $5,000,000, consigned to the Federal Reserve Bank 
for account of a Holland correspondent. Officials 
of the bank refused to discuss details of the trans- 
action. 


Movements in Continental exchange were narrow 
and lacking in significance, so far as the major 
currencies are eoncerned, and although price levels 
were maintained, trading was light and the market 
a dull affair, with attention shifted for the time being 
to the extraordinary strength displayed by some of 
the Scandinavian exchanges and Spanish pesetas, 
which all attained new high levels. French frances 
were dealt in to a comparatively limited extent and 
the quotation ruled at close to 5.23 the greater part 
of the week. The outbreak, however, of what 
threatens to be a costly and long-drawn out military 
struggle between France and French Morocco, had 
an unsettling effect on market sentiment generally. 
Greek exchange came in for some attention by reason 
of selling pressure which forced a decline of about 
6 points, to 1.83, and was the result of an attempt 
to take profits after the recent sharp advance. 
Italian lire were inactive, though slightly steadier, 
with checks quoted most of the time around 4.11. 
German and Austrian exchange remained unchanged. 
In a word, practically the whole of the Continental 
division of the foreign exchange market was in 
neglect. Of the minor currencies, there is absolutely 
nothing new to report. Rumors that Finland is to 
be one of the next countries to return to a gold 
standard were well received, but failed to exercise 
any influence one way or the other on finmark 
quotations, which have long been stabilized at 2.53 
by the Bank of Finland. Rumanian lei turned strong 
at the close, though without special activity. The 
Monetary Commission that has been at work on 





Finnish problems of finance has recommended that 
Parliament pass a law to that effect in the autumn, 
but it is thought that the action taken by England 
may cause an earlier resumption. 

The London check rate on Paris finished at 93.00, 
against 92.85 last week. In New York sight bills 
on the French centre closed at 5.20%, against 5.2344; 
cable transfers at 5.211%, against 5.2414; commercial 
sight bills at 5.1914, against 5.2214, and commercial 
sixty days at 5.1414, against 5.17 a week ago. 
Antwerp franes finished at 5.04 for checks and at 
5.05 for cable remittances, in comparison with 
5.0714 and 5.081% a week earlier. Final quotations 
on Berlin marks were 23.81 for both checks and cable 
transfers, the same as heretofore. Austrian kronen 
were not changed from 0.0014\%. Italian lire 
finished the week at 4.0934 for bankers sight bills and 
at 4.10°4 for cable transfers. This compares with 
4.10144 and 4.1114 the previous week. Exchange on 
Czechoslovakia crowns closed at 2.961%, against 
2.9324; on Bucharest at 0.48%, against 0.461%; on 
Poland at 19.21, against 19.20, and on Finland at 
2.53 (unchanged). Greek exchange finished at 1.84% 
for checks and at 1.85 for cable transfers. A week 
ago the close was 1.8934 and 1.904%. 

The former neutral exchanges came to the front 
this week because of the spectacular strength shown 
in all but the Swiss and Swedish currencies. Guilders 
ruled firm and higher, gaining another 6 points, to 
4.19. Of the Seandinavians, Norwegian krone led 
the rise, gaining 42 points, to 17.03. Remittances 
on Denmark moved up to 18.96—an advance of 23 
points. Among the reasons most generally credited 
for the improvement in prices is that of preparations 
for return to a gold basis. It is understood that the 
President of the Bank of Norway is planning to 
bring kroner back to par, or 26.8. Later in the 
week some of these gains were lost as a result of 
realizing sales. The decline in Swedish exchange 
was said to be due to Sweden’s disinclination to take 
gold. The Bank of Sweden has a large gold reserve 
and is hence said to be in almost complete control 
of the exchange rate. Spanish pesetas touched a 
new high quotation of 14.65. With all of these 
advances, however, trading was only intermittently 
active and the volume of business transacted light. 

Bankers’ sight bills on Amsterdam closed at 40.19, 
against 40.11%; cable transfers at 40.21, against 
40.13%; commercial sight bills at 40.11, against 
40.03%, and commercial sixty days at 39.75, against 
39.67% a week ago. Closing rates on Swiss frances 
were 19.34 for bankers’ sight bills and 19.35 for cable 
transfers. Last week the close was 19.36% and 
19.37%. Checks on Copenhagen finished at 18.87 
and cable transfers at 18.91, against 18.69 and 18.73. 
Swedish checks closed at 26.71% and cable transfers 
at 27.7514, against 27.77, while checks on Norway 
finished at 16.87 and cable transfers at 16.91, against 
16.61% and 16.65% the preceding week. Spanish 
pesetas closed at 14.551% for checks and at 14.57% 
for cable remittances, as contrasted with 14.60% 
and 14.62% a week earlier. 

As to South American exchange, trading was not 
particularly active, and price levels remained within 
a few points of those of last week. Argentine paper 
pesos were strong on rumors of a return to the gold 
standard about June 1, and advanced to 39.28 for 





checks and to 38.75 for cable transfers, as compared 
with 38.56 and 38.61, but Brazilian milreis eased off 
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and closed much lower, at 10.24 for checks and at | P41/¥ CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 


AT CLEARING HOUSE. 


10.29 for cable remittances, ag against 10.70 and 10.75 | —— 


the week previous. Chilean exchange ruled firm and | "ae | dee | ae Wednest'y,| Thursday,| Friday A goregate 
higher, closing at 11.42, against 11.35, but Peru sold | ~~ ; : : < a 
‘ : 98 ,000 000 100,000,000 86 ,000 .000'81 000.000 82,000,000 74.000,000' Cr.521,000,.000 

down to 407, rallied and closed at 4.14, against |} ———— a SS ee Seg ey eye Seer pe 
4 16 last week. to the New York Reserve Bank from all parts of the country in the oper ti n of 
Far Eastern exchange, despite changes in the price | Sore renese nets ee antion echeme. ‘These large credit balancer 
of silver, ruled higher, though practically motionless, | House institutior only the iter s bayable In New York City are represented in 
Hong Kong closed at 55144@55%, against 541%@ | 5 he wih haga Pe gna Regt age epee i 
ood; Shangpal at 74@76, against 1354@7454; |S See Sere Me Cheering House bat are dapemned wie the Federal Renrve 


Yokohama at 4244@42%, against 42144@42; 


anila : 3450. against 491Y(,@49\4: Singa- The @ eas 
Manila at 4994@50, against 494%@49)4; Singa rhe following table indicates the amount of bul 


ae ~ oy ~~ ty aontne Kegs oda A > awe 4 - . ° ° - 
pore at 57@57)4, against 5674@57; Bombay at lion in the principal European banks: 


361440 36%, against 36°4@36%%, and Calcutta at 





‘ , ‘ 9 ° ‘ 9) / ‘ es if 2 19 May 9 24 
3614473624, against 36°4@36%. | Dente pat atom 
f G 7 u 
Pursuant to the requirements of Section 522 of the | rngiana--154,683.2 si 172 172.4 
Va aN a 2 : : , France a_.|147,275 7,127,362) 11 100 159.0 2 
Pariff Act of 1922, the Federal Reserve Bank is now | Germany c 44, 00 4 2091.35 114.950 22,206,300 
_ « . . a . on Au fiun bf ) b t 1 b2 000 000 b b2 000.000 
eertifving cd: ily to the Secretary of the Treasury the Spain 191,444,0 2 r8 O00 127 101,207,000, 26,367,000 12 574.000 
. . ? be i It = ‘ j ) j < 2 i 4 (nn ; 2 Ooo _ 12 OO 
buying rate for cable transfers in the different coun- | Netherl'ds 39.9564 41.7 44,284 795,000) 45.079.000 
" it i ) "> ) { ” F Os +O) 2 7 4 13 f ") 
tries of the world. We give below a record for the | Switzeca’d } ) 22,785,000 21,452,000 3,8 ) 25,315,000 
week just past: 1 rk -| 1 39,000 12 11,643, 741,000, 12,384,000 
_—-— ! | Norv SO) 40.000 8,182.0 § 182,000 
FOREIGN EXCHANGE RATI CERTIFIED BY FEDERAL RESERVI O8 
BANI I TREASURY UNDI TARIFF ACT OF 19 J 753 
1 i 1A (J ! » 
_ -~_— r ty t 
¥ , Buyth Kate for ¢ iranete tn e Y i « 
OCeentry and Monetary ue in Untied States Money. 
Unt. - - 
May f May 7 May . . . 
- : -| America and the European Situation— 
EUROPI g < ¢ . - : 
Austria, krone*_....-) 14055 | 14056 | 14058 | 14058 | .14064 | .140%4 Ambassador Houghton’s London 
Belgium, france f ( ) 05 0502 0505 
Bulgaria, lev 007203 | .007344 | .007325 | .007350 | .007321 | .0 Speech. 
Csechoslovakia, krone { ) l ; Q29840 ( ) 7 ( } 
ee eee coos _ -_ as - The annual dinner of the Pilgrims Society of Lon- 
Finiand markka. “0 13 | 025 29 - eenais . le 1a don has come to be looked upon aS an occasion at 
ice, f ” ’ > ) } On22 { () , . ’ , . . . . , * 
Germany, retcbernari <0) Xi) Xi) which the Washington Administration, speaking un- 
Greece, drachn {)t> 4 tO5 O18193 018232 O18t94 ee , F ad : 
Holland, gullder ’ 1920 102 10.20 officially through the American Ambassador to 
Hungary, krone { 14 f) 14 i MOOO14 NO0014 000014 | 4. . ° . ° ° ° » ° 
Italy, lira Ol] O4tl O41) O4i 0410 10 Great Britain, lets fall some intimation of its policy 
Norway, krone 1) Sx 1702 1s 1678 Wwf | , . a ..@ 7 
Poland, sloty | 1918 191 i915 1920 iz =6©| regarding European affairs. Four years ago, to be 
Portugal, eacudo 0500 mM O500 O408 O501 ; v ¢ 
Rumania, leu_ 001603 | 004617 | .004583 | .004615 | .004651 | .004739 | Sure, Ambassador Ilarvey startled his hearers and 
Spain, peseta 1454 | 17 1199 TA: Line : —¥ ‘ ‘ 
cee, een, B76 | .2677 v7 2677 677 7% =| the American public by declaring bluntly that the 
witzeriand, france. } ; | , | 1 1954 5 : ’ ; . . = 
«7 veg dinar 16147 161 016137 | .016147 | .016122 nei6t | United States did not send its young soldiers across 
"Cheetoo, taek .. | the sea to “rescue humanity from all kinds of men- 
sheefoo, tae ! 7083 ] f ) i r “ 
Shanghai. tacl- 114 7411 134 7433 7427 m4t | acing perils” or even to save Great Britain, France 
he ei. . ‘ ; ‘ a) ‘4 ‘ ‘4 ‘ ) i . 
lau tae daliee ho Hie. ‘es Hae 4» |or Italy, but “solely to save the United States of 
owe yey ~ STE Teall Reads . aed ‘t | America.” Mr. Harvey, however, appears to have ex- 
| es 4 if 17 4183 5479 8% . . * . . ‘ee q ; 
Yuan, doliar.....-| 15558 | (5571 os «| ‘gsre «| Bare 77 | pressed his own opinion rather than that of his Gov- 
India, rupee........ 5602 3105 12 sH11 Tae 1813 ° P ; -_ 
Japan, yen..__......| .4202 1202 1198 191 1201 1192 | ernment, and President Harding hastened to dis- 
Bingapore(S.8.),dollar, .5621 5625 42 5638 5638 5650 


NORTH AMER.— 


| sociate himself from Mr. Harvey’s remarks in 
Canada, dollar.....-|1.000110 (1.000138 |1.000167 |1.900029 999972 | .999980 





Cuba, peso... .------/1.000052 |1.000260 1.000188 | .999844 1.000052 1.000052 speeches pronounced a few days later. rhis year 

Mexico, peso_.......| .49958% 199250 198250 198750 | .499250 197063 . — 2e . , ° 

Newfoundland, dollar, 997313 | .997656 | .997917 | .o98229 | :997448 | ‘v97700 | Mr. Houghton, in his first public address since his 
SOUTH AMER.— | ; a . , 

Argentina. peso (gold)| .8765 S774 8787 8807 gso9 | -.8995 transfer from Berlin to London. followed the accus- 

Brasil, milrela. .....) .1057 1058 1003 1049 1037 1018 ’ ‘ ° » ° 

Chile, peso (paper)... .1129 1139 1128 1134 1131 113] tomed manner of saying some things that Washing- 

Oruguay, peso... 9433 9433 S03 4509 1516 ' 9533 ‘ 

ae gare RN | Fron) apparently wanted to have said, and the echoes 

ne schilling Is equivalent to 10,000 paper crowns ‘ : 


of his address on Monday evening are still resound- 
The New York Clearing House banks, in their ing both in this eee. and abroad. ' : 
operations with interior banking institutions, have | Mr. Houghton ‘ apeocn, wortay 0 a pag hee 
gained $4,396,645 net in cash as a result of the cur ne nomen erga eae Wee arenes om Soe Cae 
rency movements for the week ended May 7 place for its Getlberate cur ppretet oe ie Pecan 
Their receipts from the interior have aggregated — the ee wes Regerer o ee ee aes 
$5,361,785, while the shipments have reached $965,- ae SS SARTRE Hee BES TO CORE. OND Se 


. dulged in at Anglo-American gatherings. “It seems 
140, as per the following table: we ve —-h ~ Bites 
ieainnaiene Se to me,” he said, “that there are relations between the 
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING “ ° ° . 
INSTITUTIONS. English-speaking peoples which we may safely take 
ino | ouor | Gatnortos |19r granted, and regarding which a certain reti- 
Week Ended May 7 Banks Banks | to Banks. 


cence is instinctive and, in my poor opinion, desir- 


Banks’ interior movement $5,361,785 $965.140 Gain $4,396 645 able 
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ene , all The time is past when we need to dig 
As the Sub-Treasury was taken over by the Fed-| up this friendship, as it were, on festive occasions, to 
eral Reserve Bank on Dec. 6 1920, it is no longer examine the roots and felicitate ourselves on their 
possible to show the effect of Government opera- growth and vitality.” Would that other public men 
tions on the Clearing House institutions. The Fed-| of both nations might take to heart these sensible 
eral Reserve Bank of New York was creditor at the| words! International friendship, like personal 
Clearing House each day as follows: friendship, if it really amounts to anything, does not 
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need to be paraded and talked about in order to prove 
either its existence or its worth. It is rather an un- 
deriying habit of mind which shows itself in conduct, 
and iteration begins to ring hollow when affection 
is protested too much. The fundamental reasons 
that bind Great Britain and the United States in a 
certain community of interest are obvious, and not 
likely soon to weaken or disappear, and Mr. Hough- 
ton Was wise as well as courageous in taking it for 
yranted that the reasons are what they are, refusing 
to coin another series of vain repetitions about them, 
and addressing himself at once to the special message 
Which, as an Administration spokesman, it was lis 
business to deliver. 

What was said under this second head merits care- 
ful attention from two quite opposite points of view. 
America’s interest in the reconstruction of Europe, 
Mr. Houghton declared, was not that of “a partici- 
pant in a gigantic game of skill, in which it behooves 
her to play her cards very warily,” lest “suddenly 
and without her knowledge” she should find herself 
mulected in “heavy penalties.” The peopie of the 
United States view with satisfaction what hus been 
done for Kurope’s recovery, but “when we lent our 
savings to make it possible for the peoples of Central 
Europe to get to work, it was because we knew that 
only in this way could Europe as a whole be made to 
function economically. But we have never 
forgotten that there was a limit beyond which we 
could not go. The full measure of American helpful- 
ness can be obtained only when the American people 
are assured that the time for destructive methods 
and policies has passed, and that the time for peace- 
ful upbuilding has come. They are asking them- 
selves if that time has in fact arrived, and that ques- 
tion they cannot to-day answer. The answer must be 
given to them. If the answer is peace, then 
you may be sure that America will help to her gen- 
erous utmost. But if—which God forbid—that an- 
swer shall continue confused and doubtful, then I 
fear that those helpful processes which are now in 
action must inevitably cease. We are not, as a peo- 
ple, i:terested in making speculative advances. We 
can undertake to help only those who try to help 
themselves. And in saying this we are not thinkirg 
specifically of any one nation, but rather of a situa- 
tion in which all are alike involved.” 

These are weighty words, and they have been taken 
seriously on both sides of the Atlantic, notwithstand- 
ing marked differences of interpretation. The Tory 
“Morning Post” of London, still speaking as though 
no country except Germany had any responsibility 
for the war, interprets Mr. Houghton’s statements 
asa warning to Germany and a clear hint to the Hin- 
denburg regime. The German press, together with 
most of the leading London papers, sees in them a 
plain warning to France, while the conservative 
French press, we regret to note, resents them as the 
unfriendly utterances of a pro-German diplomat and 
proof that the United States washes its hands of all 
responsibility for Europe in reconstruction notwith- 
standing its own participation in the war. In this 
country, on the other hand, Mr. Houghton’s speech 
has been accepted generally as a quasi-official inti- 
mation that American loans to European Govern- 
ments will be discouraged by the Administration un- 
less irritating international policies are abandoned 
and preparations for future wars forsworn. We 


prefer to take the American Ambassador at his word, 
and to assume that his remarks were addressed to 








luurope as a whole and not to any particular State. 
lf the European Governments most deeply involved 
in the task of reconstruction see fit to interpret them 
as aimed particularly at one or another of their num- 
ber, they may safely be ieft to make the application 
for themselves. 

Regarding the policy which Mr. Houghton indi- 
cated, however, there are two things to be said. We 
believe it to be the practically unanimous conviction 
of the people of this country that American money 
should not be used, either directly or indirectly, to 
keep alive in Europe the suspicions, irritations, en- 
mities or international rivalries born of the war and 
the peace settlement, or to further plans for wars of 
any kind in the future, but solely for the advance- 
ment of the economic and social recovery which has 
uready hopefully begun, and in whose progress the 
United States as well as Lurope is vitally concerned. 
That the policy of more than one European Govern- 
ment has not been consistently directed to a peaceful 
adjustment of outstanding difficulties, and that both 
political, economic and military preparations for 
war have been pushed forward to the hindrance of a 
general reconstruction which ought to have been fur- 
ther advanced than it has been, is unfortunately a 
widespread conviction in this country. It is not for 
the United States to coerce Europe in the path of 
peace, but until Europe shall have made clear, as un- 
happily it has not yet made clear, that policies of 
obstruction or irritation have been discarded and 
peace is being straightforwardly sought, American 
help, whether in the form of loans or in other mate- 
rial ways, should be wholly discountenanced. We 
are confident that such is the predominant sentiment 
of American bankers and investors as well as of the 
American people, and Mr. Houghton did well to ex- 
press it beyond likelihood of misunderstanding. 

On the other hand, if Mr. Houghton’s warning is 
to be taken to mean that the Coolidge Administration 
intends to concern itself actively with the policy of 
American financiers in making foreign loans, there 
is occasion for pause. Government interference with 
business has already gone much too far in this coun- 
try, and every intimation of further administrative 
encroachment upon private initiative and right ought 
firmly to be resisted. It is not in the interest of 
sound business that the Administration should ex- 
pect, as apparently it does expect, that bankers or 
investors shall consult it before making foreign Gov- 
ernment loans, or that administrative disapproval of 
a proposed loan should be regarded as a conclusive 
reason for abandoning it. It were better for both 
the Government and business that American finaa- 
ciers should be left entirely free to place their funds 
wherever, in their judgment, the conditions of sound 
investment exist, without pressure or hint from 
Washington, subject only to the obligations of right 
conduct and honorable dealing which a proper re- 
gard for the welfare of the country impose. The 
measure of political health in any nation is the in- 
stinctvie regard of the people for what is expedient 
and right, and one of the surest ways of cultivating 
such regard is for Governments to let business as 
much as possible alone. 

It is to be hoped, accordingly, that Mr. Houghton’s 
warning of America’s attitude towards Europe may 
be taken not as forecasting any increased surveil- 
lance by the Administration over foreign loans, but 
rather as timely counsel to the American public to 
continue alert to the significance of what is going on 
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in Kurope. If the plain reminder of what the Amer- 
ican people expect shall aid in removing any of the 
obstacles that now exist to speedy economic recovery, 
it will assure the continuance of American help to 
the “generous uttermost” in behalf of peace and pros- 
perity. 








The Uses and Purposes of Wealth. 

In this age of inquiry, all existing things come 
under question. And no subject is more eagerly 
analyzed than wealth. We have come to know the 
responsibility its possession by the individual visits 
upon him. Our national resources are constantly 
spread before us. A nation as rich as ours, we are 
told, cwes a duty to the world. Wealth is the study 
of economics. It is the animadversion, often, of poli- 
tics. Not seldom it is the sole goal of personal en- 
deavor. Few, comparatively, renounce, wholly, the 
ambition to possess it. Socialists do not preach povy- 
erty, as do some religious orders. They would retain 
wealth, but have it in the possession of the State. 
Communists, theoretically, would not destroy it, but 
place it in the keeping of industries or classes. The 
right disposition of wealth has come to be an obses- 
sion of our time. Sometimes, it would seem, we salve 
our consciences by pointing to the great benevolences 
it enables the more fortunate of our citizens to in- 
augurate. But wealth, in large or small degree, has 
a power we rarely dwell upon, the power to create 
beauty. 

Wealth is the result of work. We are agreed that 
labor is a divine law, the law of life. Therefore 
wealth in itself cannot be a wrong. Yet its uses are 
so many and so diverse that often we condemn it as 
harmful toman. Great wealth, we cry out, must be 
somehow curtailed or it will ruin the peop'e. It 
leads, we say, to idleness, frivolity, extravagance, 
waste, ostentation, and class consciousness. There 
is a growing sentiment that equality of possession 
is the right thing. Some would go so far as to tax it 
out of existence, confiscate it for the benefit of those 
who have it not. Envy follows in its wake. It is 
said to breed the terrible evil of war. But how can 
man look upon its marvels and condemn it? How 
‘an he consider the nature of its growth and believe 
it possible to exist under State ownership? How 
can he picture civilization without it?) And, whether 
as an individual he owns much or little, how can he 
look upon the beauty of our man-made environment 
and believe it possible without it? 

Usually we go to the woods and streams, the moun- 
tains and plains, for what we term “the beautiful.” 
And to the seeing eye nature never disappoints. 
Again, we say, our cities are ugly, conglomerate 
masses of buildings without order or symmetry. Yet, 
again to the seeing eye, there is beauty everywhere. 
For one thing there is the beauty of the spiritual con- 
cealed in the material. A barren warehouse, many- 
windowed, straight of line, severe of wall, bides a 
human conception of use that can only come from 
long endeavor and study of the needs of a particular 
business. A house, a hall, a church, a library or mu- 
seum, may not harmonize with its surroundings, vet 
each may evidence a leap toward the aesthetic that 
aside from its architectural adornment bespeaks a 
beauty that lived first in a single human soul. And 
it came into being through individual or collective 
wealth. In no other way could it come. From some 
vantage point, by day, look upon the spreading out- 
line of a city—what infinite pains and toil in the 








vuilding thereof—what softening of the harsaness of 
the ill-assorted blocks and masses into a s:2ne of 
splendor! And at night, perhaps where there are 
harbor lights, as well as the long lines of street 
lamps, how beautiful the scene, leading the lover of 
beauty to turn in deeper reverence to the greater 
glory of the sky at night. 

We but feebly indicate this wondrous beauty, the 
product of wealth. Can it be wisdom, then, to com- 


plain that even the few have great riches? Walk 
through the residential sections of a city! If it +> 


other than a slum, there will be lawns and houses 
that represent the owner’s idea of utility and beauty. 
The architect may not agree, but even in the individu- 
ality displayed there is a latent aesthetic sens: But 
as we walk we into sections where wealth 
dwells. Note now these exteriors. There are no two 
alike. Here are the houses each man builds for him- 
self—after his own taste, his own fortune. Here 
are the clean-shaven lawns, the flower-bordered 
walks, the many-styled roofs and facades, houses of 
stone, of brick, of wood, a varied beauty that delights 
the eye. Here is wealth. If we were privileged to 
enter these homes, in hundreds of ways we would 
find beauty in the interior appointments and dec- 
orations. And all this is but one example of the 
wealth that is beauty. 


come 





As cities grow, as peoples grow richer, more and 
more beauty results from wealth. Can it otherwise 
come into existence? Though a comparatively few 
may own, the enjoyment of these externals of a 
beauty, which are the result of taste and wealth, 
grows. And soon even the poor come to demand in 
public buildings and parks and playgrounds a de- 
gree of ornateness only the architect and landscape 
gardener can supply. This is not, of course, the 
highest form of spiritual beauty. That cannot be 
expressed in things, it lives in character. Men and 
women had this inner spiritual beauty in the pioneer 
days of the log cabin and the stockade, and it flow- 
ered into the most beauteous forms known to any 
time or state, the deeds of kindliness and good-will. 
But the psychologist will agree that the flowering of 
an inner sense of beauty into externals, made possible 
by the possession of wealth, will inspire the same 
sense in others less fortunate in life. Therefore it is 
vicious teaching which inculcates envy and hate of 
the rich. 

After a competence has been reached, therefore, 
it is not alone power that men strive for in business, 
it is also the gratification of the aesthetic sense. It 
may, often does, result in the building of a mansion, 
a home with all the appointments art and invention 
can give it. It may result in a benefaction to school, 
library, hospital, asylum, sanitarium, with all that 
modern science can install. It may result in leisurely 
travel that knowledge of the world may be added to 
the satisfaction of a life of independence. But in all 
these there is the expanding of an inner sense of the 
fullness of life which includes an appreciation of 
beauty for its own sake. We can scarcely conceive 
of our present civilization without these manifesta- 
tions of wealth. In our time wealth does not take on 
the purposes of direct patronage to those who possess 
talent and ambition. We regard the struggle of the 
poor toward the attainments of talent or genins as 
more vitalizing than the bestowal of this form of pat- 
ronage. Wisely, we think, although scholarships 


are not unknown, our methods of endowment are 
more in keeping with republican institutions where 
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each has his chance. Nor do we tend toward that 
Greek devotion to culture which gave the world so 
much in philosophy and sculpture. Though this does 
not mean we are slaves to the material without 
thought of the piritual. In a wide-spread democ- 
racy, with a congesting population, and an intricate, 
absorbing and industrial life, it is not possible to fol- 
low the Greek ideals. In fact, as a people we have 
only begun to live. Our history is written in the es- 
tablishment of fundamentals, in the laying of the 
base for a more cultured life. Our wealth is that of 
development of natural resources. 

Some fear this material wealth will be our undo- 
ing. But there is in its very acquisition a mental 
growth that can only flower in the end in a love of 
the higher life in which beauty plays a part as well as 
love. No other state can be imagnied which would 
give the individual such breadth of view, such spir- 
itual longings. Socialism with its dead level could 
not do it. We need our contrast in degrees of own- 
ership of wealth to give to the successful individual 
the right of self-expression in the uses of his wealth. 
This, as time goes on, will take on new and divers 
forms. One cannot now imagine the ultimate effet 
of this diffused ownership of wealth upon science, 
letters and art. We are now at the beginning. As 





wealth mounts in the aggregate, the “standard of 


living” will mount. The so-called “middle class,” 
sooner satisfied to retire from business, will devote 
itself to study and contemplation. We may hope and 
expect that the present craze for pleasure will burn 
itself out, and a more temperate and tolerant life 
ensue. 

Wealth, as a whole, is not to be feared but con- 
trolled. Not by present-day methods of legislative 
restrictions and interferences, but by the free indi- 
vidual’s sense of its worth and uses. This must grow 
and burgeon through manifold expression. Wealth 
is not the end but the means. It is true that the “cap- 
tains of industry” are tied to the wheel of great enter- 
prises they cannot relinquish. But as the corpora- 
tion continues, ownership will become more divided 
and diffused among the people, and management will 
offer greater opportunities for early retirement. 
Wealth by its very increase and ordered investment 
will become more stable, more enduring. The aver- 
age of wealth held will be higher. Fortunes will not 
be made or lost by speculation as much as now. De- 
velopment will be by surer corporate methods. And 
the uses of wealth, taking on forms of beauty as well 
as benevolence, will become the larger possession of 
the masses. The natural growth of our system of 
producing wealth teaches that it is right and ought 
to continue essentially as it is now. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 8 1925. 
Trade still labors under the disadvantages of unseasonably 
cold weather over much of the country. Even in the far 
South and Southwest it has been too cold, with frosts re- 
ported at times. That has also been the case in some parts 
of the grain belt. Under the circumstances it is not sur- 


Indic 


prising to find that wholesale trade has in the main been | 
. . | 
This may be regarded as only a passing 


rather less active. 
phase. But there is no doubt whatever that the big indus- 
tries of the country are still more or less sluggish. That is 


certainly the case in the textile trades as regards both cot- | 


ton and wool. It is a significant fact that the Australian 
wool auction sales have been stopped abruptly, because of 
the demoralized condition of the wool market. And now it 
is announced that the London sales will end on the 14th inst., 
the unavoidable inference being that it is for the same rea- 
son. In fact, London dispatches say that the losses in wool 
on the great decline which have amounted to some 40% in 
the last four months will run upwards of $50,000,000. And 
woolen manufacturers at home and abroad cannot sell their 
goods at all freely. The statistical position of wool may or 
may not justify present prices, but the point is that the 
people refuse to pay them. The high price of clothing nearly 
seven years after the close of the war irritates the people. 
In this country the woolen manufacturing business is still 
stagnant and prices of wool steadily decline. It is not sur- 
prising to notice that the price of Woolen Company shares 
on the Stock Exchange have fallen at times sharply here 
during the past week. 

In coffee there has been another sensational decline. On 
Thursday alone it reached 70 to 90 points. Recently it has 
been upward of 150 points. The consumer has rebelled 
against prices, which in this case seem largely, if not abso- 
lutely artificial. They are largely traceable to the effort 
of the Brazilian Government to bolster up prices in defiance 
of the law of supply and demand. The use of substitutes 
has hurt the sale of Brazilian coffee in this country. Also, 
mild coffee has been pushed for sale with great success, in 
sharp competition with the Brazilian product. In the main, 
however, it has been a buyers’ strike against what were re- 
garded as unduly high prices. Even now, coffee is some 3% 
to 4 cents per pound higher than a year ago. The specula- 
tion at the Coffee Exchange here during the week has been 
on a large scale, large in liquidation of long accounts, and 
the general opinion is that prices are bound for a lower 


ations of Business Acti 


vi 
ty 
level, although from time to time, no doubt, there will be 
upturns from overselling the market. Cotton is another 
product which has had a sharp decline during the week, 
owing to better crop prospects, through the fall of needed 
rains in Texas, dulness of cotton goods and very heavy sell- 
ing, partly, it must be admitted, for short account. It is 
true that the temperatures in the cotton belt have been un- 
seasonaly low. At times recently there have even been 
frosts. Of late there have been very heavy rains in parts 
of Texas and this afternoon, on the news that the Trinity 
River was out of its banks, the Weather Bureau issued a 
flood warning. But this is not unusual at this time of the 
year and in general the outlook for the cotton crop is be- 
lieved to be favorable. Certainly the acreage is something 
hitherto unknown in the history of cotton culture in this 
country, being estimated at anywhere from 43,000,000 to 
44,000,000 acres. With reasonably favorable weather condi- 
tions, the crop may turn out to be even larger than the last 
one, i. e. 13,600,000 bales, and the largest since the mammoth 
crop of 1914. The trouble with the cotton trade is that the 
manufacturer cannot sell his goods freely. In this respect 
the cotton and woolen industries are in much the same boat, 
only there is no such prostration in the cotton business as 
has been unhappily noticeable in the wool trade at home 
and abroad, especially in England and Australia. 

Rubber is another product which has had an eventful 
week, with a rise in prices in this case, however, of some 
several cents a pound. It must be admitted that this ad- 
vance seems largely artificial. The British Commission is 
arbitrarily limiting the output of rubber in producing parts 
of the globe which are under its control. This may work 
very well for a time, but it is a truism that in the end eco- 
nomic Jaws will assert themselves. Sooner or later the rub- 
ber trade will have to get back to the prosaic basis of sup- 
ply and demand. Prices in the meantime may have a 
meteoric career. But it is a homely old saying that “what 
goes up like a rocket will come down like a stick.” The 
grain markets have been stronger, partly, it is regrettable 
to notice, because of unfavorable reports from the winter 
wheat belt and the fear that they would be confirmed by 
today’s Government report which proved the case, as it 
showed that unfavorable weather during the winter had 
forced the abandonment of 9,504,000 acres. Also, how- 
Government 


ever, the Spanish has bought some 
2,500,000 bushes! of American wheat during the 
week, while there has also at times been 
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good demand from other countries. Foreign markets have 
latterly been rising, with reports of bad weather in Conti- | 
nental Europe. There has been some foreign demand for 
oats and even, it was hinted, some European inquiry for out 
Indian cor But the business in rye for foreign account ha 
latterly fallen off. Still. the state of the grain business in 
this country 1 the main f rab Reports th 1 cornet 
was being fil Zed 3 Chicago in M:; corn and Ma r 
have b ny ill den l 

Meanwhil iil trade p of unfave ble weath 
has on the whole improved. The automobil t] is said 
to have been larger ev in April n sin M 
Over much of the country the building ind ry has beeen 
more active. Recently there was some curtailment of ihe 
output of lumber, but latterly there has been a better de 
mand for it. Auction sales of rugs and floor coverings have 
in the main been attended with favorable results. It is re 
grettable to notice that the iron and steel industry show 
no improvement. The output is not over 70 to 75% of ca 
pacity, and yet the demand is so slack that there are ! 
frequent reports of weakening prices. The reduction in the 


output, however, is undoubtedly pa 
benefit Ju in 


timistic strain of the general prospects for business in this 


ng the way for ultimate 


to the trade, and dge Gary speaks a very op 


country. The Consensus of opinion is that the 
for cotton, steel coffee downward. 
the business sentiment throughout the country 
cheerful. With the ret 
and believed 
life. 
ing, 


rend of prices 
Yet 


is in the main 


iron, and is 


wool, 


irn of seasonable weather it is hoped 


that general business will take a new lease of 
The stock market has latterly been active and advance 
of the cheerful of 
Money has been easier, bonds have been steady and the ten 
of foreign exchange the main 
financial condition of the world 
it is hoped that no disturbance in foreign 


politics will arise to interfere with this heartening progress 


affording one features the week 


dency in has been 


The 
impro\ ing, 


upward 


in general is steadily 


and 


back to normal conditions. The recent German election ex 


cites less comment, and there seems to be a growing opinion | 


that it will not operate to the disadvantage of Germany or 
its neighbors the in 
enough of the monarchy. 


or world general. Germany has had 
It wants a Government of democ 
racy and the sturdy common sense of the German 
will insist that this kind of Government shall 


tained in the former German Empire. 


people 


be main 


J. M. Keynes, who in 1920 was an advocate of the capital 


levy now opposes it as the British budget can be balanced | 


without raising the income tax to “an oppressive level.” 
He amount that could by a capital 
levy is less than he used to think. Most people, mindful of 
the history of taxation, will a 

Fall River, Mass., 


age of 50%, against 70% a few weeks azo. 


believes the be raised 


or 
mi f 


with him. 

mills are said to be running on an aver- 
The Durfee mills 
were closed last weck, except one mill, which was working, 
it is understood on unfilled orders. The Weetamoc and the 
Mechanics mills, which have been operating five days a 
week for several months have lately gone on a three-day 
schedule. The Union mills have reduced to three days a 
week. The Stafford Co, is operating only one mill of its 
plant, most of which has been closed for two years. The 
Troy C. & W. Co. The Seacon- 
nact mills have been closed for two years and Arkwrigh*‘ 
for one year, with occasional brief operations. At ‘Thorn- 
dyke, Mass., both mills of the Thorndyke Co. went on short 
time when they resumed work on May 4. 


is still on a two-day basis. 


The cause of the 
curtailment was dulness of trade. At Salem, Mass., mills 
were said to be going on shorter time. In Boston the Pacific 
mills reduced the quarterly dividend from $150 to 75 cents. 
At Manchester, Vt., on May 4, the wool sorters of the Amos- 
keag mills returned to work. The full force was recently 
laid off for an indefinite period, but the company has been 
able to secure some further orders recently, which appar- 
ently has warranted summoning back the sorters. All the 
Amoskeag mills are in operation except one small weave 
shed, and running at least four days a week. S3usiness in 
the last few weeks has improved. At Waterville, Me., the 
Lockwood cotton mills, employing 1,200 hands, have gone 
on a four-days-a-week schedule, owing to unsatisfactory 
trade. At Utica, N. Y., mills with 1,500 workers on May 4 
increased wages 6%. 

At the $6,000,000 offerings of rugs by Alexander Smith & 
Co. the bidding was spirited at some decline from the last 
prices of Dec. 15 last. Wilton fringed velvet rugs sold at 
$33 50 to $3675 for size 11-4, as against the Dec. 15 last 
price of $39 70; 6-4 were $1035 to $12; Dec. 15 $1310; Ax- 
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jo 76. 
mJ id, 


Dec. 15 last $26. 


The 
in the United States reached, it 


minster 12-4 sold at $22 75 to $ 


automobile output in April 


is stated, a new high levelin April. It is estimated at 420,000 
cars, against the previous high level of 404,450 in May 1923. 
The week here has been cool, with some rain, but for the 





most part clear. It was too cool for the grain and cotton 
crops. On the 6th inst. it was 42 here, in Pittsburgh and 
Chicago; 40 in Cleveland and Detroit; 38 in Milwankee; 30 
in Minneapolis and St. Paul; 54 in Los Angeles, and 46 in 
Philadelpbi lo-d the emperature here was 61 at 
, o'clock. but t fi was for fait] “ather with light 
frosts night and cool weather to-morrow. Throughout 
he Wi was 1 and th y lso the case over much 
if the Sc 

Federal Reserve Board’s Summary of Business Condi- 


tions in t! United State: Production in Basic 


Industries Declined in March 


1e 


Trade Increased. 


W hile le trace and department sak 

mpeeten March by the I | Reserve Board in its 

mir ? ! re ( ( ly ( “Tates made 

- } 
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employ. t iy roll In gene 1, factory em yyment and payrolls 
increased during the mx t Value f building contracts awarded in 
March w he ! r¢ 0 record, not thstanding the recent considerable 
reduction in awards in New York City 

Trade. 

Wholesale trade in all principal lines increased in March ii the total 

was larger than a year age Sales at department stores and by mail-order 


houses increased less than is usual at this time of the year Stocks of shoes 


ind groceries carried by wholesale dealers were smaller at the end of March 
than a month earlier, and stocks of drygoo shoes, and hardware were 
smaller than last year. Stocks of merchandise at department stores showed 
more than the usual seasonal increase and were somewhat larger than 
last year 

Price 

Wholesale prices of mos roups of comr i included in the index of 
the Pureau of Labor Statist decling somew March but owing to 
in advance of food prices, particularly of me s, the cenera! level of prices 
remained practically unchanged Prices of many basic commodities; how 
ever, were lower the nm le of April than a month earlier. 

Ba y fr rc, 

Volume of loans and investments at member banks ir rime | cities 
continued at a high level during the fi week period et ng on April 15 
Total loans declined, reflecting chiefly reauction 1 loans on stocks and 
bonds, and also some decrease in loans for commercial purposes Invest- 
ment holdings, which early in March had been nearly $300,000 ,.000 below 
the high point of last autumn, increased by the middle of April by about 
half this amount Demand deposits ft declining rapidly between the 
middle of January and March 25, increased during the following weeks 
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At the reserve banks the volume of earning Ssets ¢ April 2 s aly 
275.000.000 below the hich point at the end of February. but continue 
above the level of a year ago Discounts for member banks were abo 
twice as large in April as at the exceptionally low point in the middle of 
January, while total United States securities at cceptances he were in 
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Business Conditions in Boston Federal Reserve District. 
Volume of Trade Large But Business Activity 
Declined Slightly. 

Frederic H. Curtiss, Chairman and Federal Reserve 
Agent of the Federal Reserve Bank of Boston, in his Month- 
ly Review dated May 1 says: 

The sum total of the volume of trade transacted in New England during 
recent weeks has been large, although there are an increasing number of 
reports of reactionary tendencies and unsatisfactory bookings of new busi- 
ness. As a matter of fact, business activity declined slightly in both 
February and March from the high level reached in January, a condition 
which exists not only in New England but in the country as a whole It was 
obvious that the acceleration in business activity during the last half of 1924 
was too rapid to continue for long. If it had continued throughout the first 
half of 1925, activity during midsummer would have been 45% higher than 
in the summer of 1924. 

As a matter of fact, there has never been such an increase in any one year 
Incoming orders have not been in sufficient volume to sustain the high rate 
of production in a number of important lines, and therefore unfilled orders 
have declined. A reaction in the commodity markets occurred in the last 
week of January, and continued through at least the first three weeks in 
April. The slightly downward trend in February and March of the New 
England business activity index reflects the net result of these several factors 
of the business situation. 
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The cotton textile industry of New England continues to operate at a 
higher rate of production than a year ago. New England mill consumption 
of wool, however, was lower in March than in January and February, or 
the corresponding month last year. On the whole, cotton mills are more 
active than the woolen and worsted mills. New England shoe production 
increased seasonally in March in anticipation of the spring trade, being, in 
fact, but slightly less than in March 1924. 

The building industry of this district is very active, contracts awarded 
during the first four months of this year being over 20% in excess of the cor- 
responding values in either of the two previous years. 

The volume of New England department store sales in the first three weeks 
of April was almost exactly equal to the sales in the corresponding period a 
year ago. Incidentally, the sales in April 1924 were in larger volume than 
in any of the other spring months. Department stores sales in March were 
only 3% larger than in March, 1924, when sales were poor. 

Distribution of merchandise by New England railroads was in relatively 
large volume in March and early in April. 








Business Conditions in Philadelphia Federal Reserve 
District—Further Curtailment of Production. 
“The business hesitancy which first became noticeable in 
February has continued in evidence during March and 
April,” says the Federal Reserve Bank of Philadelphia in 
its May 1 review of business in the District. The Review 
continues: 


The past month has witnessed a further curtailment of production in 
many lines, a slight reduction in factory working forces, widespread though 
moderate price recessions, but a volume of distribution nearly equal to that 
of the same period of 1924. In the iron and steel industry, although pro- 
duction schedules during March exceeded those of February both in this 
district and in the United States as a whole, the past month has witnessed 
a subsidence of demand, a weakening of prices and a consequent slackening 
in operations. It is significant in this connection that the unfilled orders 
of the United States Steel Corporation declined 8.0% between the end of 
February and the end of March. The coal markets, both bituminous and 
anthracite, have also been unsatisfactory in recent weeks, albeit there has 
been some recent improvement in the latter trade following price readjust- 
ments. Prices have been weak in both grades and weekly output has been 
smaller than in March. 

Textile products have also been encountering yielding prices and weakened 
demand, with the exception of silk goods which have been selling in better 
volume and at firm prices. Mill operations, however, have been well 
maintained. Orders for hosiery and underwear are reported in satisfactory 
volume although there has been some slackening in the underwear business 
since March. The carpet industry is approaching the end of a fairly success- 
ful season. Clothing wholesalers and retailers are buying more freely for 
their spring and summer requirements and business is better than it was 
last month or last year. 

Dulness continues to pervade the hide and leather markets with lower 
prices for many grades. The new season is just commencing in shoes and 
retailers’ stocks are believed to be low. Paper products are in fair demand 
at firm prices although there has been some price cutting on paper boxes. 
Cigar makers also report a fair market but less activity than in 1924. The 
violent fluctuations in wheat prices have been accompanied by similar 
movements in flour quotations and a resultant unsettlement in the flour 
market. 

The volume of distribution has expanded seasonally in March and April 
and in most lines is up to last year's levels. Car loadings were heavier in 
March but failed to equal the total for March, 1924. Conditions in the 
wholesale trade are mixed. Nearly all lines improved in March, but sales 
were smaller than last year except in shoes, drugs, and hardware. Retail 
buying has improved and is somewhat better than it was last spring. Check 
payments, or debits to individual accounts, increased in March and have 
been substantially above last year's levels. 


Employment and Wages. 

A further slight increase occurred in employment and wages in the states 
of the Third Federal Reserve District during March. Although the net 
gain in employment was only .2%, textile products advanced 1.3% and 
chemicals 1.8%, and several of the individual industries made even larger 
advances. Car repair shops, miscellaneous textile plants, structural iron 
works, and sugar refineries each reported increases of more than 5% in 
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working forces, while iron and steel forging plants, felt hat factories, con- | 


fectionery and ice cream establishments and furniture and musical instru- 
ment factories showed declines of a like amount. 

Total weekly wages paid, which reflect fluctuations in fartory operations, 
were only .6% larger for all industries than in February, but in several 
industries, the fluctuations were very large. Car repair shops, shipyards, 
sugar refineries and leather products factories all reported increases of more 
than 8%. Many industries reported reductions in wage payments, the 
largest being 11.6% and 10.8%, in musical instrument factories and 
explosive plants respectively. 








Increase in Volume of Wholesale and Department Store 


Trade in Federal Reserve District of Chicago 

The May 1 “Monthly Report of Business Conditions,”’ in 
the Federal Reserve District of Chicazo states that ‘‘with 
the exception of three grocery and three dry goods dealers, all 
wholesalers reporting to this bank indicated a larger volume 
of goods distributed during March than in February; this 
increase reflected the longer month and the broadening in 
activity apparent in the spring.’ In its further review of 
wholesale trade, the Bank says: 

For groceries, hardware, and drugs, the gains were more marked than 

corresponding increases in 1924, and for dry goods contrasted witha general 
drop in sales last year. 
i% In the year-to-year comparison, the majority of hardware and drug dealers 
and about half the grocery firms showed increases over March 1924 bringing 
aggregate first-quarter sales for hardware to practically the same level as 4 
year ago, and for drugs and groceries to within 1.0% of the 1924 volume. 
Dry goods and shoe firms, however, continued as during January and 
February below last year, business for the three months averaging for the 
former a decline of 14% and for the latter 25%. 

Collection comparisons are similar to those for sales, the five commodity 
groups reporting larger amounts received in March than during February, 
with groceries, hardware and drugs registering gains over a year ago as well. 
All hardware firms furnishing figures for accounts outstanding Mar. 31. 


| March over February was 21% 
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and except for groceries most of the dealers in other groups, showed net 
increases since Feb. 28. For 38 out of 79 firms accounts outstanding were 
likewise heavier than at the end of Mar. 1924; in proportion to sales, how- 
_— 45 of these firms have smaller amounts on their books this year than 
ast. 

In the value of stocks held Mar. 31 changes from the preceding month 
ranged from 3.6% decline for shoe firms to 8.2% increase for hardware. 
Grocery stocks for the 8th consecutive month were above the corresponding 
date of the previous year; for the other groupsaverage inventories during the 
first quarter of 1925 have been below last year. 

As to Department Store trade, the Bank reports as follows: 

For nearly three-fourths of the department stores reporting to this bank, 
the volume of goods sold during March was heavier than a year age, the 
earlier Easter this year contributing more substantially to the month's 
business. This factor likewise affected the Febr iary-March comparisonsin 
which all but five stores showed gains, averaging for the district much 
higher than last year, although somewhat less than in the 3 years 1921-1923. 
Aggregate sales for the first quarter of 1925 for half the steres were larger 
than during the corresponding period in 1924. 

Accompanying the March expansions in trade was the usual seasonal 
increase in accounts outstanding, the balance at the end of the month for 
60 stores being 2.6% heavier than on Feb. 28; nearly two-thirds of the firms 
were carrying larger amounts on their books than a year ago. Collection 
trends during the month varied, about half the stores receiving smaller 
amounts than in February; comparisons with a year ago were similarly 
divided. For 42 firms the ratio of collectio.s during March to accounts 
receivable at the beginning of the month was 43.0%, as compared with 
44.1% a year ago. 

With three exceptions all stores recorded net gains in stocks during th 
month, increasing the aggregate for 59 firms on Mar. 31 to 8.4% above 
Feb. 28. Lower inventories than a year ago at 34 out of 44 stores reduced 
total stocks to 4% below the Mar. 31 1924 amount. Unfilled orders for new 
goods at the end of March amounted to 7.9% of total purchases during 1924 
and compared with 8.4% on Feb. 28, 18 of the 26 stores furnishing data on 
this item showing reductions from the preceding month. 





Federa! Reserve Bank of Chicago on Automobile 
Production and Distribution——50%, of Retail 
Sales on Deferred Payment Plan. 

With reference to automobile production and distribution 
we quote the following from the May 1 number of the 
Monthly Business Conditions Report of the Federal Reserve 
Bank of Chicago. 

Decided expansion in operations was recorded for March in the auto- 
mobile industry. Identical American manufacturers produced 326,140 
passenger cars during that month, compared with 246,671 in February, or 
a gain of 32.2%; in March, 1924, output exceeded that of the preceding 
month by only 3.6%. In the year-to-year comparison the decline of 6.4% 
was the smallest since last April when the curtailment in productien 
schedules began. Output of trucks continued to display healthy gains 
during March, total production of 42,274 cars re: resenting an increase of 
32.0% over February and 27.9% over March, 1924. 

Receipts of cars by dealers from manufacturers producing 62.6% of the 
March output increased 31.2°, over the prece ling month, while sales by 
these dealers to consumers gained 50.8%. In consequence, the ratio of 
sales to receipts climbed from 87.2 in February to 100.2 in March; the ratio 
was 103.6 last year and 115.6 in March, 1923. Seventy-seven dealers and 
distributors in the Middle West reported to this bank that their March 
sales of new cars at both wholesale and retail, as well as those of used cars, 
gained substantially over the preceding month, although the number of 
new cars sold at retail was somewhat smaller than a year ago. About 
fifty per cent of their month's retail sales were made on the deferred pay- 
ment ~lan, according to forty-seven dealers reporting this item. The 
number of cars held by dealers on March 31 was slightly less than on 
February 28 and decidedly lower than last year. 





Report¥of—Building Construction in Federal Reserve 
District of Chicago. 

The following is from the May 1 Monthly Report of 
Business Conditions issued by the Federal Reserve Bank 
of Chicago. 

The contracts “awarded during March amounted to $90,301,813, or 
72.7% more than in February and 49.5% ahead of the March, 1924, 
volume. This brings the cumulative awards for the first quarter of the 
year to an aggregate value of 15.4% in excess of the corresponding period 
a year ago. A large volume of permits also was recorded for March, those 
iss ied in forty-seven cities of the district excee ling those of February by 
about 60% in number and 30% in estimate! cost. The gains over a year 
ago were respectively 6.0% in number and 0.9% in cost. 








Increase in Wholesale and Retail Trade in Minneapolis 
Federal Reserve District. 
tegarding wholesale and retail trade in its district, the 
Federal Reserve Bank of Minneapolis has the following to 
say in i:s April 30 monthly review: 

Wholesale trade was materially larger in March than a year ago. Sales 
of farm implements were 68% greater than a year ago, sales of dry goods and 
greater and sales of groceries were 5% greater Hardware 
smaller than a year avo \s compared 
there were seasonal increases in wholesale sales in every line 


shoes were 20% 
sales at wholesale were less than 1% 
with February 
for which we have reports 

Retail trade during March presented sharp contrasts between the acti, ity 
in larver and in smaller cities of this district At Minneapolis, St. Paul and 
Duluth-Superior, 13 stores reported an increase of 4% in the total of their 
dollar value of sales over a year ago In 10 stores located in smaller cities 
throuchout the district, there was an increase over last year of nearly 17%. 
The incre in March over the February volume this year was 19% in the 
larcer cities and 44% at the outside stores A year ago, the increase in 
in the larger cities and 21% at the outside 
stores Part of the creater seasonal improvement in March 1925 sales in 
the smaller cities may have been due to better road conditions and the early 
advent of warm weather Moreover, Easter was 8 days earlier this year 
thanlast, which might account for a somewhat larger volume of pre-Easter 
purchases in March this year than a year ago. In spite of both of these 
circumstances, it will be noted that the larger cities showed a smaller sea- 


except dry goods. 


se 
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sonal) increase this year than last probably reflecting a slowing-diown in busi- 
ness in some other lines. Outstanding orders of retailers with manufacturers, 
jobbers and wholesalers were 16% greater at the close of March than a year 


azo. 





Business Indexes of the Federal Reserve Board. 

The Division of Research & Statistics of the Federal 
Reserve Board issued the current month (May) the following 
statement giving current figures of its 
indexes. 


various business 


INDEX OF PRODUCTION IN BASIC INDUSTRIES 
(Adjusted for Seasonal Variations Monthly Average 1919 equals 100 
1925 1924 1925 1924 
Ma Feb. Mar Mar Feb. Mar 
Total 120 124 116 | Bituminous ) 109 104 
Pig iron 136 144 132) Anthracite Of 1lf lil 
Steel ingots 146 150 146 Copper 142 147 123 
Cotton 110 114 92 | Zine 141 119 122 
Wool 95 99 101 | Sole leather 70 72 66 
Wheat flour u4 103 107 | Newsprint 110 108 103 
Sugar melting 133 104 115} Cement 199 193 187 
Cattle slaughtered 100 06 90 | Petroleum 187 191 186 
Calves slaughtered 135 157 112} Cigars aii) | oe) 
Sheep slaughtered 102 91 90 | Cigarettes 170 171 143 
Hoge slaughtered- 96 107 132| Manufacturedtobacco. 89 97 91 
OS ae 125 127 124 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES 


(Not Adjusted for Seasonal Variations. Monthly average 1919 equals 100.) 








Employment Payroll 
1925 1924. 1925 1924 
Mar. Feb Mar Mar Feb Mar 
Total. . —— 96.4 95.9 101.2 110.4 108.9 113.4 
Iron and steel 89.5 &9.1 96 .2 96.5 95.8 104.0 
Textiles—Group 100.0 99.9 103.7 114.4 113.4 113.7 
Fabrics 101.0 101.4 102.3 114.2 114.2 111.6 
Products 98 6 97.9 105.4 114.7 112.4 116.3 
Lumber - . —- 99.6 100.4 105.4 109.7 108.5 114.3 
Railroad vehicles 89.9 89.8 90.7 100.2 100.0 96.1 
Automobiles ‘ 112.7 105.1 128.8 142.9 132.1 154.3 
Paper and printing- 105.7 104.9 105.2 139.4 137.5 136.9 
Voods, &c..._. ‘ 86.8 89.6 93.8 103.5 105.4 105.1 
Leather, &c-. 92.5 92.5 94.1 100.0 99.7 100.0 
Stone, clay, glass 116.8 110.7 119.7 143.4 136.4 149.0 
Tobacco, &c 88.5 $7.7 90.3 88.3 87.0 95.2 
Chemicals, &c 75.5 74.6 79.4 101.6 99.7 104.6 
INDEXES OF WHOLESALE AND RETAIL TRADE 
Wholesale Trade. | Retail Trade. 

1925 1924. | 1925 1924. 
Mar Feb. Mar.| Mar Feb. Mar 

Groceries _ _ 79 73 80 | Dept. Store Sales: 
Meat..... 74 69 62 Adjusted cae Bae 131 115 
Dry goods. _. 96 88 90} Unadjusted a: 101 115 

EEE 63 46 65 | Dept. Store Stocks: 

Hardware... 107 90 104 Adjusted.......... 137 135 137 
errs 121 109 118 Unadjusted _______- 138 127 138 

We sensance 84 76 80 | Mall Order Sales: 
| Adjusted... -.- sacs Dee 116 91 
| Unadjusted ----- 120 105 105 

Increase in Manufacturing Production in March. 

Manufacturing production in March increased 2% over 


February, when allowance is made for the longer number of 
working days, according to the index number of the Depart- 
ment of Commerce, and was 2% higher than in March 1924. 
Under date of May 3 the Department says: 

The principal increases over February occurred in the output of automo- 
biles, with a gain of more than 32%, and in stone and clay products with 
25%, while slight increases were shown, when reduced to an average daily 
basis, in the output of iron and steel, paper, lumber and leather. Increases 
over a year ago were made in al) groups except foodstuffs, textiles, chem- 
icals and oils, and non-ferrous metals. 

The output of raw materials was 3% greater in March than a year ago, 
the marketings of animal products increasing 4% over a year ago, as com- 
puted by the Department of Commerce index numbers, while crop market- 
ings increased 6%, forestry products increased 9% and mineral production 
declined 3%. 

The index of unfilled orders declined during March and was 5% lower than 
a year ago, iron-and-steel unfilled orders being the same on March 31 as a 
year ago, while orders for building materials declined. 

Stocks of commodities held at the end of March increased 1% during the 
month, when allowance is made for seasonal tendencies, and 9% over a year 
ago. Stocks in each group, however, except raw foodstuffs, declined during 
March, when seasonal factors are eliminated, while compared with a year 
ago, all groups showed increased stocks on hand. 

The index numbers of the Department of Commerce are given below: 


Production Jan Feb. March Feb. March 
(Index numbers, 1919100.) 1925 1925. 1925. 1924. 1924. 

ONES ee epee 20 95 97 100 of 
REESE ES Cee eee ae 132 113 117 123 121 
Pt Ph tcckteaddnaseupeanais abade 114 102 111 105 107 
i i at a a 119 81 75 87 71 
IN iis it hinl nine a ed oe bien bien eis tdaiin 116 112 127 114 117 

Manufacturing, grand total (adjusted)-.......- 117 124 128 122 124 
ns ine arnedmasn ee ebess oad 22 115 128 117 124 
a a ee 113 94 106 107 109 
Textiles - NEN PE AE BES OOOO 117 108 112 106 100 
CS Er a 141 127 142 129 142 
Other metals.._.....- ee ees 179 172 183 177 195 
I i i a 144 137 151 131 138 
Leather... Ce eee ree S4 85 O4 85 &9 
ee Sec cide dsiaehaddeewaeee 112 99 111 103 104 
Chemicals_. er ee as Sa a 169 152 156 136 141 
Stone and clay products._................ 106 100 125 104 123 
SR ES Se ae bee 100 109 97 102 
Automobiles (incl. in miscell. group also).___142 170 225 223 233 
ee 112 133 122 131 

Commodtly Stocks. 
(Index numbers, 1919=100.) 

Tl rentindneduwennebdmetenn« (unadjusted) 162 163 159 139 146 
I I i tk ct he ee in mine ees 219 234 239 186 212 
Raw materials for manufacture........____. 157 137 121 116 103 
Manufactured foodstuffs. _................. 85 77 73 77 75 
Manufactured commodities _...........__- 169 175 172 155 164 
itticnivennns (adjusted for seasonal element) 154 147 148 135 136 
I cola tates cnc nfl tna ened ene arb ins 186 173 190 173 169 
Raw materials for manufacture ......_______ 149 139 130 118 110 
Manufactured foodstuffs. .................. 87 81 80 74 79 
Manufactured commodities .............._. 175 174 169 154 161 

Unfilled Orders. 

Total (based on 1920 as 100)................. 62 63 58 63 61 

tt Ss Ci laenancageneticsceocosesdcasee 50 50 46 47 46 
105 
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Increase in Lumber Retail Sales in Minneapolis Federal 
Reserve District. 

Lumbeyv retailers in the Federal Reserve District of Minne- 
apolis reported sales 39% greater in March than in February 
and 49% greater than in March a year ago, says the April 30 
monthly review of the Federal Reserve Bank of Minneeap- 
olis, Which goes on to say: 


These sles reported in board feet are the most accurate measure obtain- 
able of the volume of building going on outside of the larger cities. Un- 
doubtedly the exceptionally mild weather in March has had something to do 
with the much larger sales of lumber this year than a year ago, but the 
weather ir ence must not be over-emphasized because the figures are quite 
in line with reports for the last few months, which have indicated very 
clearly that there a much larger building program going on in the country 
this year than a year ago Stocks of lumber in retailers’ hands at the end of 
March were Imost ¢ tiv as large as a year ago, in spite of the larger 
volume of busine being done Sales, including items other than lumber 
and mesasured in dollars. were 30 larger in March than in the same pe riod 
last year 





Decline in New York City Building Operations Brings 
State Building Below First Quarter of 1924— 
Majcrity of Cities Gain. 

Industrial Commissioner James A. Hamilton of the State 
Labor Department at Albany reports, under date of May 2, 
that building in New York City is falling behind the record 
year of 1924, Permits issued in 20 cities of the State during 
the first quarter of this year are valued at 246 million dol- 
lars, where for a similar period last year they reached 416 
millions. Commissioner Hamilton continues: 

While part of the difference between last year and this indicates a de- 


| cided downward trend in construction activity, not all of it can be called an 








actual loss in building work. Part of it is explained by a different dis 
trrbution of plans over the twelve months. In 1924 uncertainty about re- 
newal of the house exemption law in New York City against crowded applica- 
tions for permits into March, the month before the old law expired. In the 
current year tax exemption did not exert the same influence, and instead of 
a peak in March with a sharp drop in April, activity in New York City may 
be extended into the later spring months. The value of plans for the first 
quarter is about even with a three months’ average for 1924. 
Majority of Ciities Gain. 

Outside of New York City 12 of the 19 cities reported an increase over 
the preceding year. A few of the larger cities, Buffalo and Niagara Falls, 
were lower than in 1924. Rochester also lost, but a comparison with last 
year is of little value, because a tax caused many permits to be filed in 
February of that year which normally would have come in later months or 
even years. 

New construction formed 93% of all the work for which permits were 
issued. Of this 66% was for residential projects. Plans for residential 
building amounted to 154 million dollars. Practically all of the large 
decrease from last year was limited to New York City, where there was a 
general slowing up in housing projects after three years of unusual activity. 


Residential Work Responsible for New York City’s Loss. 

Manhattan was the only borough which did not fall behind 1924 in its 
first quarter and this was because commercial buildings here are the im- 
portaut class of construction. Permits were valued at 77 millions, about 
the same a3 a year ago. Pians for 10 hotels and several clubs accounted for 
17 millions of the total and theatres were an important item. Public build 
ings were somewhat lower. 

The other four boroughs of New York City showed the heaviest losses in 
one and two-family hcuses and a much smaller loss in apartments. Brook 
lyn suffered most, after an unusually active season in 1924. Where work 
totaled 132 millions in the first quarter a year ago it now reached only 55 
million, An interesting gain was in office buildings, which passed the 
total of !ast year in the first quarter of 1925. 

Queens and the Bronx reported permits were issued to the value of 
$44,000,000 and $35,000,000, respectively. In both boroughs more churches, 
places of amusement and factories were planned and in Queens the jump in 
office buildings from about $200,000 to $1,100,000 was significant of the 
development of industrial centres outside Manhattan. Residential construc- 
tion fell off so sharply in Richmond that the total volume of work dropped 
to $2,600,000, 2-5 of last year’s. Stores gained decidedly, however. 

Cities Near New York Plan More Houses. 

Of the four cities around New York, only one, Mt. Vernon, showed a de- 
crease from last year. Here a drop in the number of 2-family houses and 
apartments planned brought the total for the first quarter down to $2,600,- 
000. An important development was an increase in commercial and indus- 
trial buildings. Permits in Yonkers reached about 5 millions. Residential 
work was 40% above that for the first quarter of 1924, which was in turn 
high. Non-residential building increased also, as plans for churches, one 
school, a rumber of mercantile buildings and three public garages were 
filled. White Plains and New Rochelle also reported greater activity in 
housing projects and mercantile buildings and their totals reached 13 mil- 
lions and 20 millions, respectively. 

Small Loss in Buffalo. 

Buffalo had permits filed for almost six million dollars worth of eon- 
struction. Fewer houses were planned. An important item in pulling non- 
residential work up above last year was an amusement place valued at more 
than one million dollars. Work in Rochester passed $4,000,000, over 60% 
of which was residential. 

Syracuse and Binghamton were above the first quarter of 1924. Bing- 
hamton reported a total of over a million, as plans for construction got un- 
der way carlier and permits in Syracuse reached $1,800,000. Plans for 
public garages and important mercantile buildings brought non-residential] 
work here to $480,000, about $300,000 more than in the corresponding 
period of 1924. 

Utica and Schenectady gained also, and Jamestown, Poughkeepsie and 
Lockport showed startling increases over 1924, probably because the season 
was beginning earlier. 


Value of Permits Issued—First Quarter. 


1925. 1924. 
VUE anccencacccnsonsenannmse $1,386,000 $1,212,000 
| 1.035,000 932,000 
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at $700,000 offset a loss in non-residential 








In Utica a p! 





an for a hotel valued 
buildings. In Schenectady there was also a loss in non-residential work 
which was balanced by an increase in one and two-family houses and apart 
ments. 

Albany was slightly above last year with $2,600,000 worth of permits 
filed in the first three months. Private garages, which were an important 
item in non residential worl 1924, fell off this year. Factories showed 
an Bali rea 

Pk r Buildir g Work in the First Quarter. 
1925. 1924. 
Poughk $904,000 $349,000 
Jamestow -aceuee 559,000 404,000 
Lockport ; 179,000 $0,000 

I P iz } T f t! sé wa I t ill new t 1 There w 
a pila l 1 for par f it, but 1 add to a hotel 
and se il buildings w i p nt 

Niagara Falls . a s valued at $867.000. This 
low i ay ra el at im 1 dollars w 
filed ‘) t lential building gained over the first quarter of 1924 a 
non al ¢ ru wa gher, particularly stores and factori 

4 nd Au ] i] The former with a total of $369,000 
wa fa gh as last year, but that was because a school buildir 
wa ( d in the fi quarter of 1924. Residential work was more active 
Crude Oil Prices Remain Practically Unchanged 

Gasoline Prices Drop in Some Sections. 

Very vew changes occurred this week in the price of crude 

oil, the most important development being the announce- 


ment of a new grade posted by Louisiana Oil Refining Cor- 
poration. The new grade is 23 to 23.9 gravity and is posted 
at 60 cents a barrel. Oil below 23 gravity is 40 cents, the 
same as previously quoted for 24 gravity and below. At the 
same time Louisiana Oil Refining Corporation reduced oil 
testing 28 gravity and above 10 cents a barrel to $1 35, which 
is still 5 cents above posted prices of other companies. No 
other grades were affected by the new posting. Later in 
the week, on May 8, the Standard Oil Co. of Louisiana ad- 
vanced the price of Smackover heavy 20 cents a barrel, 
making the new price 60 cents. The Gulf Oil Co. also raised 
its price to 60 cents. 

On the other hand, gasoline prices were more active, 
wholesale prices advancing, while retail prices declined in 
certain districts, owing to local conditions. The Mid-Con- 
tinent refiners advanced United States motor gasoline at 
refinery 4 cent a gallon, with larger refiners quoting 10%4 
cents on May 5, followed by another increase to 11 cents, 
the highest since the middle of March. 

The Texas Co. on May 6 reduced the tank wagon price 
of gasoline in Greater New York 2 cents a gallon to 18 cents, 
and the filling station price 3 cents a gallon to 21 cents. The 
company made the same reduction in Springfield, Mass., 
and also reduced the tank wagon price 2 cents a gallon to 
18 cents at Lewiston, Me. The Sinclair Consolidated Oil 
reduced gasoline 2 cents a gallon in Greater New York, 
making tank wagon price 18 cents, and meeting Texas Co.’s 
price. The Gulf Oil also reduced tank wagon price of gaso- 
line in New York City 2 cents a gallon to 18 cents, meeting 
its competitors. On May 7 the Standard Oil Co. of New 
York met the Texas Co. cut of 2 cents agallon in tank wagon 
price of gasoline in Greater New York. This cut is the 
second of this year and brings the tank wagon price to 18 
cents a gallon. 





Crude Oil Production Continues to Increase. 


The American Petroleum Institute estimates that the daily 


averag: gros crude oil production in the Smackover heavy 
oil field was 312,800 barrels, an increase of 28,000 barrels 
during the week of May 2. The daily average production 


in the United States for the week ended May 2 was 2,182,850 
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lid- Cc on ntinent : product tion, 
Arkansas, heavy oil 927,550 barrels, 
933 600 barrels, a decrease of 6,050 barrels. The 
following are estimates of production for the weeks indicated. 


50 barrels. The carhadiie 


Diehtiover. was 


against 


DAILY AVERAGE PRODUCTION. 

(In Barrels.) May 2°25. Apr.25'25. Apr.18'25. My 3 '24. 
Oklahoma Sinwa 447 350 457,700 463 850 425,650 
Kansas 89,450 87,800 85,600 69,350 
North Texas 90,750 90,000 89,100 77,500 
East Central Texas 132,600 137.700 141.250 148,850 
West Central Texas 72,550 66.250 65,050 48,250 
North Louisiana- 52,150 50,800 51,000 52,800 
Arkansas <= 355,500 328,150 249,850 147,500 
Gulf Coast 103,000 101,150 96,200 70,100 
Southwest Texas - 18.650 47.250 18,450 31,000 
Eastern 103,000 102,000 101,500 103,500 
Wyoming, Montana and 
Colorado 91,850 90.650 91,800 126,250 
California 596,000 597.000 597 .000 648 300 

Total 2,182,850 2,156,450 2,080,650 1,949,056 





Week’s Lumber Movement Larger Than Last Year. 

With 21 fewer mills reporting to the National Lumber 
Manufacturers Association for the week ending May 2 than 
for the previous weck, apparent declines in the three factors 
of the lumber movement are not significant. On the other 
hand, although the number of reporting mills is not so large 
as it was for the corresponding week of 1924, the past week 
leads it in new business by about 15%. There was a nominal 
increase in production and a like deerease in shipments. 

The unfilled orders of 252 Southern Pine and West Coast 
mills at the end of last week amounted to 651,775,317 feet as 
against 659,007,233 feet for 251 mills the previous week. 
The 129 identical Southern Pine mills in this group showed 
unfilled orders of 241,406,620 feet last week as against 
244,378,680 feet for the week before. For 123 West Coast 
mills the unfilled orders were 410,368,697 feet as against 
414,628,553 feet for 122 mills a week earlier. 

Altogether the 358 comparably reporting mills had ship- 
ments 99% and orders 96% of actual production. For the 
Southern Pine mills these pereentnnes were respectively 110 
and 106, and for the West Coast mills 103 and 96. 

Of the comparably reporting mills 337 (having a normal 
production for the week of 218,707,125 feet) reported pro- 
duction 104% of normal, shipments 105%, and orders 102% 
thereof. 7 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 

Corresponding Preceding Week 





Past Week Week, 1924 1925 (Rertsec 
Mills ee ee 358 369 379 
Production ‘ _.244,813,430 239,299,839 254,426,417 
Shipments . 242,715,938 245,784,717 256,101,602 
Orders (new business) 234,169,058 200,806,790 256 952,162 
The following revised figures compare the lumber, move- 


ment for the first 18 weeks of 1925 with the same period of 
1924: 





Production. Shipments. Orders. 
ey ere eee _4,237,.799,881 4,190,083,436 4,076,009,796 
CO er aa 4,243 293,753 4, 288, 961,490 4,094,308,213 
1925 Decrease---- . 5, 493, 872 98, 868 054 18.298,817 


The mills of the ( ‘alifornia White & Sugar Pine Association 
make weekly reports but for a considerable period they have 
not been comparable in respect to orders with those of other 
mills. Consequently the former are not represented in any 
of the foregoing figures. Eight of these mills reported a cut 


of 10,049,000 feet, shipments 9,543,000 feet, and orders 
17,753,000 feet. The reported cut represents 27% of the 


total of the California Pine region. As compared with the 








. en AP cod) reek (rea was ¢ ineresase Q99 i 
barrels, as compared with 2,156,450 barrels for the pre- preceding week, there was an increasé of 1,922,000 feet in 
ceding week, an increase of 26,400 barrels when compared | production, 161,000 feet in shipments, and 7,552,000 feet in 
with the product ion during the corresp¢ nding week of 1924, | new business. 

16 current output is an increase of 233,800 barrels per day. | . . 
the oa Seinth ‘ ag alge ghee ley Weekly Lumber Review of West Coast Lumbermen’s 
The daily average ‘geaduaian in the United States excluding : ae 

sey = ' on Association. 
Smackover heavy, decreased 1,600 barrels. The daily aver- , . : 

luctiol ‘ Calif hn 1.586.850 barrel One hundred and twenty-two mills reporting to West 

age produ Oh east Oi 4aliornia Was ISH Ae arreis, as : “im.* bs ; ea 

, red h 1,559,450 barrel n inere of 27.409 | Coast Lumbermen’s Association for the week ending April 25, 
compares wilh otto a is, an creast ) & . atl ans “ a: ee 
} po Calif product 7 50 000 barrels manufactured 106,379,042 ft. of lumber; sold 119,915,587 ft., 
marreis. aiuor! yroauction Vas IO } al as Y : a . . ine 

l h 597.000 barrel r the pr ne © ] _| and shipped 118,417,047 ft. New business was 13° above 

compared With of74,UU marreis I Nhe receaing Week, @ | ; ; 

, . 1.000 1 al abe veel ad production. Shipments were 1% below new business. 

creas ) arreis; Santé Springs 1s por { . . 
sep 3 : _ enis : | $8 . 5 Fifty per cent of all new business taken during the week was for future 
49.500 barre.s ainst 49,000 barrels: Long Beach, 114,000 | water delivery This amounted to 59,460,240 feet. of which 45,125,976 
barrels. ag 113.000 barrel Huntington Beach, 43,000 | feet was for domestic cargo delivery, and 14,334,264 feet export. New 

. ae on , . 9¢ f ess by rail amour 1 to 1,835 cars. 

arrels, me ran 36,000 bs S. agi + 36.500 | usin by rail amountec . 
barrels, 1 Porrance . 00 Sess, Se ‘i Forty-five per cent of the lumber shipments moved by water. This 
barrels; Dominguez, 42,000 barrels, ¢ igainst 4: 500 barrels, amounted to 52,891,700 feet, of which 40,115,329 feet moved coastwise 
and Rosecrans, 18,500 barrels, against 19,000 barre ls. and intercoastal, and 12,776,371 feet export. Rail shipments totaled 2,004 


‘he estimated daily 
Continent field, including Oklahoma, Kansas, 
Texas, north Louisiana and Arkansas, f 
May 2 240,350 barrels, 
barrels the preceding week, 


average 
north 
central for the 
was l, 


for 


ended 
increase 


1,218,400 


an 





gross produc tion of the Mid- 
Texas, 

week 
as compared with 


of 


Cc ‘ta 
cal auto and team deliveries totaled 5,405,347 feet. 
; nfille a domestic cargo orders totaled 156, 105,908 feet. Unfilled export 
orders 83,532,645 feet. Unfilled rail trade orders 5,823 cars. 
In the first seventeen weeks of the year, production reported to West 
Coast Lumbermen's Association has been 1,678,692,165 feet; new business 
1,696,206,439 feet and shipments 1,714,433,280 feet. 
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Prices of Pig Iron and Steel Show Decline — Produc- 
tion Further Restricted. 

further restriction of pig iron and steel ingot output Is 
bringing the industry to the point at which both producers 
and buyers are searching more closely for signs that output 
und consumption are coming into balance, declares the “Tron 
Age’’ on May 7. On heavier products—bars, shapes and 
plate + the effort by some producers to get 2.10c., rather 
than 2c., on the prevailing small-lot business, has been no 
stimulus to buying. At the same time, in wire products 
and particularly in sheets, there are fresh declines, 3.20¢. 
nd less being reported on black sheets, says the report, 
giving further details as follows: 

With the Steel Corp. now running at close to 75%, the industry as a 
whole is doing a trifle better than 70% Consumption is at a high rate, 


by all ordinary measurements, except that oil well drilling is slack and some 
car works have begun laying off men. 

The pig iron statistics show that the steel companies made a summary 
cut in April after the peak of March. ‘The net loss last month was 25 fur- 
maces—15 by the Steel Corp., 6 by the independents and 4 by the mer- 
chant producers. 

At 3,258,958 tons for the 30 days, April pig iron output averaged 108,632 
tons a day, as against 3,564,247 tons in March, or 114,975 tons a day. 

On May 1 the 220 furnaces in blast had a capacity of 103,080 tons a day, 
against 112,380 tons a day for the 245 furnaces active on April 1, repre- 
senting a falling off of 8% in the month. 

In casting up the prospects for the next three months, Chicago mills stress 
the more favorable building prospects, with about 250,000 tons of Western 
work in sight, and the expectation that large car orders will be placed 
against the needs of fall traffic. 

The activity at automobile plants is immediately encouraging, the current 
daily rate being 16,000 cars, of which the leading maker is turning out 8,100. 

Some steel companies have had a better run of new business in the past 
week, but that report is not sufficiently uniform to indicate a turn, un- 
certainty as to prices being still a large factor. 

Chicago reports that any confusion as to finished steel prices there is due 
to the pressure of Pittsburgh and Ohio competition. While bars are 2.10c. 
in the Chicago district itself, and plates and shapes are 2.20c., the Chicago 
mills are having to meet a lower basis at St. Louis, in the Southwest and 


the Northwest. 
In the East there is evidence of withheld specifications, with buyers in 
some cases able to get plates at 1.90c. and bars and shapes at concessions 


from 2c. 

Equipment orders in the railroad field included 13 locomotives and over 
1,200 cars, 300 of the latter being of the refrigerator type, while 800 were 
qine cars and 150 for sugar cane. 

Bookings of fabricated strutural steel covering the larger size projects 
reported to the “Iron Age" showed a fair total—about 22,000 tons. 

Keener competition between eastern Pennsylvania and Buffalo furnaces, 
especially in New England, has further depressed pig iron prices, Buffalo 
fron selling at $19 or less and eastern Pennsylvania iron at about $20. 
With little activity in the Central West, recent prices prevail, as a rule. 
Silveries have been reduced $1]. Very little foreign iron is coming in 
except to fill contracts. 

Further reduction, the seventh in seven weeks, has brought the “Iron 
Age" pig iron composite price of $20 63, in place of $20 71 last week. The 
seven successive drops have aggregated $1 50, the price having been $22 13 
on March 17. 

Finished steel, as measured by the “Iron Age’ composite price, has 
dropped to 2.460c. per pound, from 2.474c. last week. ‘This equals the 
low point of last October; aside from that, there has been no equally low 
figure since January of 1923. 


The usual comparative price table is as follows: 
May 5 1925, Finished Steel, 2.460c. per Lb. 


Based on prices of steel bars, beams, tank (April 28 1925_-_- sonar. 
pretes. plain wire, open-hearth rails,;April 7 1925____. week 
»lack pipe and black sheets, constituting|May 6 1924___. --2-O6038C. 
88% of the United States output. 10-year pre-war average, 1.689c. 


Mau 5 1925, Pig Iron, $20 63 per Gross Ton. 


Based on average of basic and foundry | April le $20 71 
irons, the basic being Valley quotation,/April 7 1925... ... ___- 21 29 
the foundry an average of Chicago,|ay 6 1924. 21 79 
Philadelphia and Birmingham. 10-year pre-war average, 15.72 
Finished Steel.—High: 1925, 2 .560c.. Jan. %G: 1924, 2.789c., Jan. 15; 

1923, 2.824c., April24. Low: 1925. 2.460c. , May 5 5; 1924, 2.460c., Oct. 14; 

1923, 2.446c., Jan. 2. 
apg Iron.—High: 1925, $22 50, Jan. 13; 1924, $22 88, Feb. 26: 1923, 

6, March 20. Low: 1925, $2063, May 5; 1924, $19 21, Nov. 3: 


923, $2077, Nov. 20. 

A firmer position on prices by some leading producers 
was a factor in the market during the week, according to the 
“Tron Trade Review,’’ which published its usual market 
review May 7. The summary is quoted herewith: 


Concident with the determination of leading producers to hold plates, 
ehapes and bars more firmly to a minimum of 2.10c, Pittsburgh, the spread 
of some measure of better sentiment in the market, is to be detected. 
Other large interests this week have joined those companies which initiated 
a week ago, this movement for more stabilized prices in an effort to restore 
flagging confidence. However, the market remains an uninteresting affair 
‘with buyers ordering only those needs immediately in hand and then in the 
emallest quantities possible. The reassuring side of the picture is the fact 
that consumption appears well sustained with conditions in the automobile 
and agricultural implement industries, especially, showing some further 
improvement. 

Talk of wage readjustments is beginning to take form though no early 
action is expected. General steelmaking is at 70 to 75%. This is the 
average Pittsburgh; at Youngstown it is under 70% and at Chicago, which 
still is the banner district, about 90% 

April's decline in pig iron production, was not excessive, amounting on a 
daily average to 7.1%. ‘The loss in active furnaces, however, was 25, 
bringing the total back to about the basis of last December. The number 
in blast at the end of the month was 221 or 54% of the country’s list of 
serviceable furnaces. Average daily output in April was 107.041 tons 
against 115,207 tonsin March. The totals in the two months were 3,211,235 
tons and 3,571,422 tons respectively, a fall of 360.187 tons. The April 
ioss of production was almost entirely among the steelworks furnaces. 

Banking or blowing out of blast furnaces is going further. At least six 


stacks have gone out of production so far in May, two in Alabama, two in 
the Pittsburgh district and two in the East. 
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suying of pig iron for third quarter is beginning to swing out as prices 
| have fallen to attractive levels and still are sagging in some districts. At 
' Cleveland 20,000 tons of inquiry has appeared. Cincinnati and New 
England report fair negotiations. At Buffalo $19 more generally 
is named. 

The Texas Co. has closed on 150,000 boxes of tin plate and it is reported 
this business has gone to a West Virginia mill. 

The structural steel market continues to develop a large inquiry. One 
authority estimates 250,000 tons is in sight from Chicago to the Pacific 
Coast. New York is bringing out tonnage steadily. The week's awards 
reported were 23,378 tons. Concrete construction is more active with 7690 
tons represented in the week's contracts. 

Promised large orders for cars still are deferred. 
Union Pacific are credited with considering 8000 each. The St. Paul order 
for 6500 is about to be closed. The only development of the week was an 
inquiry for 1935 car repairs by the Norfolk & Western. Car orders in April 
were 5060, practically the same as March and about one-half of April 
last year. 

Foreign sales of iron and steel are keeping up but that domestic makers 
are fighting off this competition is shown by the closing by a domestic 
maker of 7000 tons of cast iron pipe for Spartansburg, 8. C., $6.50 per ton 
under the French bid. French makers, however, took 3500 tons for Vernon, 
Cal. Belgian mills have secured 4000 tons of rails for a southern New York 
railway. Foreign pig iron offerings are less. 

British mills have dissolved their price associations for the domestic trade 
because of the lean market and free competition now prevails. This action 
was forced by those plants which had made large expenditures for operating 
efficiency. 

Smaller price changes are reflected this week in “Iron Trade Review" 
composite of 14 leading iron and steel products. The average is $38.75 
against $38.77 last week and $39.45 for the month of April. 


some 


The Santa Fe and 





April Pig Iron Output Declines. 


Blast furnace operations in April were at a considerably 
reduced rate from that of February and March. The April 
output at 108,632 tons per day was back to the January 
volume. The extent of the curtailment, already evident 
late in March, is revealed by the net loss of 25 furnaces, 
declares the ‘Iron Age.”’ 

The Ao pgiape of coke pig iron for the 20 days in April 


4 


to 3,258 958 tons, 


amounted 


gross or 108,632 tons per day, 
114,975 tons per day 
a decrease of 6,343 tons 


‘Age”’ report, 


Pr 4 
3,564,247 tons, 
March. This is 


April, or about 5.5%, continues the 


as compared with 
for the 351 
per day in 
adding: 
There were 30 furnaces blown out or banked and 5 blown in, a net logs 
of 25, bringing the number of furnaces active on May 1 te 220. The esti- 
mated daily capacity of these 220 stacks on May 1 was 103,080 tons, com- 
pared with 112,380 tons per day for the 245 furnaces active on April 1. 
PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
Sptegeletsen and Ferromanganese.* 


or 
days in 








t——-Total Productton—-- -———-1924——— —1925———— 
1924. 1925. FeMn. Sptegel. FeMn. Sptegel. 
ee 2,274,005 2,692.437 20.735 7,948 23,578 5,418 
ae 2,410,658 2.539.785 22,405 9,870 18.184 4.910 
NE i he ees 2.674.565 2.812 995 22.351 13,796 20 062 5.449 
CS  —_————a 2,463,027 2,514,828 23,580 4.240 21,448 5.341 
Ne aia cs tea kine Lane  steeceue 14,993 Dn. ~hcebs -saeean 
/ | es 1,507,110 ine 20,049 DE (atnwem,-  gemiike 
_ ae CR: Pere 124,113 De sesnes  stebeu 
DE d2kndadeasnwas PF >= 14,367 a! pease ddauen 
pon EE ks ere as [nee sesecuss 10,718 a «xehase: sencon 
September........- So ys 13,263 Dt <tte0e0.  waanee 
OS rl Lae: ~wsend a 7,780 0 a are 
November......... Se 83=—§s-_ «eadedes 13,448 ay ae 
a Fo 8 ieee 21,220 ne <éhsace ‘sasuen 
Wilsvcassensaae SOOOMGL | ctessues 204.909 107,132 


* Includes 
included 


TOTAL PIG IRON P 


output of merchant furnaces. x Ferromanganese and “spiegeleisen 


PRODUCTION BY MONTHS—GROSS TONS 














1921. 1922 1923. 1924. 1925 
PNET. ontctavavieeses 2,416,292 1,644,951 3,229,604 3,018,890 3,370, 336 
POUGED ccneneucacuces 1,937,257 1,629,901 2,994,187 3,074,757 3.214.143 
ae 1,595,522 2.035.920 3.523.868 3.466.086 3,564,247 
BREED cactccccsisasessce 1,193,041 2,072,114 3,549,736 3,233,428 3,258,958 
SS aa 1,221,221 2,306,679 3,867,694 2,615,110 -....- 
PUR avinecccdnceesaaees 1,064,833 2,361,028 3,676,445 2,026,221 —_..... 
PEPPER 6 cdcesssesses 9,428,166 12,050,683 20,841,534 17,434,492 —_._.-- 
MD kbesstboccscuecnonses 864,555 2,405,365 3,678,334 1,784,899 .....- 
BED weccencenesecses 954,193 1,816,170 3,449,493 1,887,145 —__.__- 
September ............. 985,529 2,033,720 3,125,512 2,053,264 -_....- 
POSEN noccesccessaccee 1,246,676 2,637,844 3,149,158 2,477,127 -....- 
OUT snccccseccosa 1,415,481 2,849,703 2,894,295 2,509,673 -_.._.. 
ee 1,649,086 3,086,898 2,920,982 2,961,702 -_._.-- 
We Pc cnnnntosvense 16.543.686 26,880,383 40.059.308 31,108,302 


* These totals do not include charcoal pig iron. 
was 212,710 tons. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


The 1924 production of this tron 


Steel Works. Merchant. Total. 
PE Sassi sndidndaedsedionemadbaks §2,101 25,680 107,781 
DET ctacnsdeed Venenbesaetoorsecoonsa 62,176 22,182 84,358 
DT Gitcns sehen euabdude sandals 50 237 17,304 67,541 
Gt Masbvvdtdvitadedunee tine seemhoes 43,353 14,224 57,577 
Dh iabtvdsebest borbbcbans daehacok 45,591 15,284 60,875 
DD .tcn.ckcebecesctéscaseedeeee 50,312 18,130 68,442 
Dt <.csteebqhesediaadesdabeanaes 59,952 19,955 79.907 
DT cocatanikpousacdcahes bkS6bimS 63,230 20 426 83 656 
EE SS eas ae 76,682 18.857 95.539 
EGS  BERe 6 teat ard Wied as thei te 86 ,856 21,864 108,720 
SY it ndt train dite hist etbnh inden diet 90,707 24,084 114,791 
March. . 90,741 24,234 114,975 
April 83.827 24,805 108 632 





Heavy Decline in Steel Output During April. 


For the first time since July last a reduction occurred dur- 








ing April in the rate of steel production, the average daily 
output falling off from 161,482 during Mar. to 137,982 
during April. The regular monthly statement of the 


American Iron & Steel Institute 
steel ingots in April 192 


reports the production of 
5 by companies, which in 1924, made 
94.43% of the steel ingot production in that year, at 
3,387,699 tons, of which 2,857,802 tons were open-hearth; 
515,715 tons Bessemer and 14,182 tons all other grades. On 
this basis the calculated production for all companies during 








May 9 1925.] 


April was 3,587,524 tons. 
tons during 
last year. 


which compares with 4,198,520 
March and with 3,348,466 tons during April 
As already stated the average daily output fell 
off from 161,482 tons in March to 137,982 tons during April, 
bei ing the first decline to be re porte din the ave rage d: ally out- 
put in months. <A year ago in April the average daily 
production was 128,787 tons. 

In the following w 
Jan. 1924: 
MONTHLY PRODUC 

Reported for 192 


nine 


e show the details of pre duction back to 


TION OF STEEL INGOTS, JAN 
4 and 1925 by companies which made 


1924 


94.84 


TO APRIL 1925 
> of the steel ingot 








production in 1924 
| Caiculated A pprorimate 
eal | Monthly |No of, Daily Fro- 
Menths Open- All ” yduction| Productton|Work-| duction All 
Hearth. | Bessemer Other Comp an tes All Com- | tng | Compantes 
Reporting pantes Days.\Gross Tons 
1924. | | 
January 2,766,534 667,032; 12,577) 3,446,143/23,649,913; 27 | a135,182 
February _| 2.902.641) 695.905] 14,085] 3.612,631/|¢3.826.246| 25 | a153.050 
March .._| 3,249,783 706,801) 15,260) 3,971,844 a4.206,699 26 | 2161,796 
April. | 2,575,788 573,381) 12,356) 3,161,525/@3,348,466| 26 | al: 28.787 
4 months_/|11,494,746| 2,643,119! BA 278) 14,192 143| a15031324 104 a144,532 
May - | 2,060,896) 425,099] 6,648) 2,492,643 |a2,640,034 27.| «97,779 
June - | 1,637 660) 310.070! 2.622 1,950 ,352/a2,065,676| 25 | a@S82,627 
July .__- 1,525,912 241 880) 5,162) 1,772,954 \a1 877,789) 26 a72,223 
August .._| 2,042,820 361,781) 05,764|02,410,365\42,552,891| 26 a98.188 
September) 2,252,976 409.922) b6,854/b2,669.762|\a2,827,625| 26 | @108,755 
October __| 2,505,403 438.468) 67,058) 52.950,929)a3,125,418) 27 | a115.756 
November] 2,479,147) 459,349] 68,403) 52,946 ,899/a3,121,149) 25 | @124.846 
December |)2,811,771|  546,506|11,707 | 03,369,984 43,569, 251| 26 | @137,279 
SEI tesco -| : het eS 
Total _- | 628811331) 5,836,194) D1IOS506 034756031) 03681115 7 312 a117,984 
1925. 
January va 3,262, 748) 689 996) 11,960] 3,964,704) 64,198, 564) 27 | b155,502 
February . | 2,931,964| 602,042) 13,014] 3,547,020]b3,756,243) 24 | b156,510 
March ---| 3 336,169) 614,860) 613,633) 03,964,662/ 64,198,520) 26 | b161,482 
April. 2,857 802) 515,715) 14,182] 3,387,699) 3,587,524 26 137,982 
4 months. '12 388. 683' 2,422.613' 52,789'14,864.085'15 740.851! 103 ' 152,824 





a Adjusted. b Revised. 





Anthracite Markets Continue to Gain Strength— 
Bituminous Shows Slight Turn for the Better. 
Inquiry for and actual sales of anthracite are cn a good 
footing in most eastern markets and the bituminous situation 
in most of the producing districts has taken a slight turn for 


the better, observes the weekly report of the “Coal Trade 
Journal.’”’ Around New York, retailers are booking heavy 
orders of anthracite, in some cases enough to carry them 


for more than the next month. In New England territory 
the anthracite demand is greater and the larger buvers are 
starting to order. Independent is in 
demand, according to the “Journal” which adds: 

At Boston, the low price on bituminous quoted to the city has caused cus- 
tomers to again put off buying until they can be surer of the market, and has 
caused prices to fall off slightly. At Providence, however, prices are holding 
up better. The New England all-rail market, while still at a low level, 
reports a little more business. In the Philadelphia territory, anthracite is 
very active with egg the leader, and other sizes of domestic and steam in 
excellent demand. The bituminous market continues dull without any 
price changes. 
coal market continues dull. Prices made for anthracite during April are 
being continued into May, as dealers feel that the market needs this added 
urge to buy. 

Current demand shows some signs of broadening in the Pittsburgh fields, 
but the demand is still mostly for spot tonnage. There is no actual change 
in price. The Connellsville coke market has dropped to a new low point in 
production and prices on furnace spot have advanced from 10 to 15 cents. 
The production in the central Pennsylvania region has increased, but only as 
affects the nonunion mines. Seventy per cent. of the coal mined in this dis- 
trict is now from nonunion mines. In northern West Virginia a slight in- 
crease in demand is noted with practically no change in prices. Pier ship- 
ments took a brace last week, but production in the aggregate was slightly 
less. In southern West Virginia the market situation in both high and low 
volatile coals is unchanged and prices are holding their own. Western 
shipments still predominate but shipments to tide have increased. Move- 


tonnage moderate 


In the Upper Potomac and Georges Creek regions prices are weak, with fuel 
plentiful and demand limited. The situation in Virginia is unchanged 
except in that the demand for prepared sizes has fallen off. 

Toronto reports that the market for slack is fairly firm with supplies 
limited but with no very strong demand. 
moving slowly and coke purchases for current needs only. 

The U. 8. Geological Survey reports that tidewater business in soft coal 
at Hampton Roads declined sharply in the week ended April 25. The total 
quantity handled over the three piers at the port was 262,095 net tons, a 
decrease of 119.013 tons, or 31% Chief of the factors contributing to the 
decline was a decrease of 61,674 tons in cargoes consigned to New England. 
Exports and shipments to the other coastwise trade were 24,522 and 
tons less, respectively, than in the preceding week. 
week of 1924 dumpings totaled 282.818 tons. 


In the corresponding 


Cumulative dumpings during 1925 to date stand at 6,426,477 tons, an 
increase over the corresponding periods of 1923 and 1924 of 11% 
Save for a slight flurry caused by a touch of unseasonably 


cold weather in some sections of the Middle West and the 
usual end of the month buying when price advances are 
scheduled, there was little change in the bituminous coal 
market during the last week, according to the ‘Coal Age.” 
Steam coals continue to drag in Midwest markets, only 
screenings showing any firmness. This strength, however, 


still is due to scarcity rather than 
Business is rather quiet at Kentucky mines, though contract- 
ing is improving in eastern Kentucky, which is getting a good 
share of lake trade. Strip mines have been getting out big 
tonnages, however, continues the ‘‘Age”’ in its Mav 7 review 
of conditions in the market. The review adds: 


S< 


any growth in demand. 





The export situation is not very encouraging and the soft | 
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Early shipments to the Northwest docks have been brisk and stocks are 
heavy, but business is not very good. No signs of a pick-up are in sight in 
Utah, Colorado and the Southwest. A slightly better feeling is in evidence 
in Ohio markets since the lake season got under way, though Ohio operations 
are getting only a small share of the business. Nevertheless there was an 
increase in output in the eastern Ohio field. Deadly dulness has settled 
over the Pittsburgh trade. Five more mines of the Pittsburgh Coal Co. 
have been closed and the district is now estimated to be operating at 20%. 
Eastern 
, but some hardy souls are hopeful that 





markets are practically unchanged 
an improvement is not far off. 

The hard-coal market is gaining in strength. There is a healthy demand 
for stove, egg is moving well and pea has improved. Chestnut is somewhat 
easier, but there is by no means an oversupply. The steam sizes are in fair 
On May | the old line companies increased prices for domestic sizes 
from 5 cents to 35 cents per ton and some of the larger independents followed 
suit. Independent coals are moving in good volume and prices in general 
are being maintained. Some of the operations that have been idle are 
expected to resume operations soon. 

The *‘Coal Age”’ index of spot prices of bituminous coal showed no change 
during the week, standing on May 4 at 162, the corresponding price for which 
is $1 96. 

Dumpings at Lake Erie ports continued to gain during the week ended 
May 3. According to the “Ore & Coal Exchange,"’ cargo dumpings were 
642.577 net tons; steamship fuel, 41,831 tons—a total of 684,408 tons, as 
compared with 657,604 tons in the preceding week. Hampton Roads 
dumpings for all accounts in the week ended April 30 totaled 355,739 net 
tons, compared with 288,694 tons in the previous week. 





Coal Production Somewhat Heavier. 

The weekly report on the production of bituminous coal, 
anthracite and beehive coke issued by the Department of the 
Interior, through the Geological Survey, May 2 1925, shows 
a slight improvement in the output of bituminous while 
anthracite took a more marked up-turn. Coke production, 
on the contrary, continued to decline according to the Sur- 
vev’s report from which we quote: 

The production of soft coal turned upward in the week ended April 25. 
Preliminary estimates based on the 140,739 cars loaded by the principal coal 
carriers place the total output at 8,016.000 net tons, an increase of a half mil- 
ion tons over production in the preceding holiday week. Compared to the 
week ended April 11 there was an increase of 173,000 tons, or 2%. 

Preliminary telegraphic reports of loadings on Monday and Tuesday of 
the present week indicate further improvement. The total number of cars 
loaded was more than 51,000 as against 48,000 on the same days of the week 
before. Similar improvement during the remainder of the week would result 
in a total output in the neighborhood of 8,400,000 tons. 

The current rate of output maintains practically the same relation to the 
earlier years as it has for the last 2 months—somewhat above the rates for 
1921 and 1924 and far below that of 1923. 

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








————_ 1925 —_——_—_ —_— 1924a 

Week. Cal.Yr to Date, Week. Cal. Yrto Dated 
April 11 eee 7,843,000 140,967,000 6,983,000 149,649,000 
Daily average... .. 1,307,000 1,587,000 1,164,000 1,691,000 
BG Bh. ccnscacecase 7,515,000 148,482,000 7,142,000 156,791,000 
Daily average_________.1,253,000 1,566,000 1,190,000 1,659,000 
CO” | =a 8,016,000 156,498,000 6,944,000 163,735,000 
Dally average._........1,336,000 1,553,000 1,157,000 1,629,000 


a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus 2 days’ production first week in January to equalize number of days in 
the two years. c Revised since last report. d Subject to revision. 

Preliminary estimates indicates that the total production of soft coal dur- 
ing the first 83 working days of the calendar year 1925 was 156,498,000 net 


tons. In the 7 preceding years it was as follows: 

Years of Activity. Years of Depression. 
1918__..._.....172,744,000 net tons Se 137,208,000 net tons 
_. = . 169,392,000 net tons ———zEEE7~ 124,560,000 net tons 
1923... 175,881,000 net tons Seis +¢uvcoeud 147,281,000 net tone 

1924 . 163,735,000 net tons 


Thus it is seen that from the viewpoint of soft coal production, the calen- 
dar year 1925 now stands nearly 17,000,000 tons behind the average of the 
3 years of activity and 13,000,000 tons ahead of the 4 years of depression. 

ANTHRACITE. 
The production of anthracite improved notably in the week ended April 
teports from the principal anthracite carriers show that 37,041 cars 
were loaded, indicating a total production of 1,937,000 net tons. Com- 
pared with the preceding holiday week this was an increase of 370,000 tons, 
and it exceeded the total of the week ended April 11 by 214,000 tons. In 
the corresponding week of 1924 production was greatly curtailed by the 


| occurrence of two holidays, Easter Monday and Miners’ Election Day. 
ment to the Lakes is principally by concerns having their own dock facilities. 


Lump coal is easy, anthracite | 


24.319 | 





Cumulative production from Jan. 1 to April 25 was 27,768,000 tons, a de- 
crease of 1,385,000 tons, or slightly less than 5% from the record for the same 
period last year. 

Estimated U ntted States Production of Anthracite (Nat Tons). 


- — 1926 -——-———-- —_—_——-—— 1924 ——-——_ 

w oa. Cal. ¥r to Date. Week. Cal.Yrto Datea 

April 11 1,723,000 24,264,000 1,856,000 26,325,000 
April 18 1, 567,000 25,831,000 1,623,000 27,948,000 
April 25 1°37. 000 27° 768,000 1,205,000 29,153,000 


a Less two ds ay s’ produe tion In January to equalize number of days in the 2 years. 
BEEHIVE COKE. 

The rate of production of beehive coke continues steadily to decline, and 
after a 10-week's period of curtailment is at the level of early December. 
Preliminary estimates place the total output in the week ended April 25 at 
192,000 net tons, a decrease of 9,000 tons. In Colorado and New Mexico 
and the group of 4 Southern States there was a slight gain in output.’. In 
the Connellsville region, according to the Connellsville ‘“‘Courier,”’ a cur- 
tailment of 1,715 in the number of active ovens was largely responsible for a 
drop in production to 113,750 tons. 


Estimated Production of Beehtre Coke (Net Tons). 


- Week Bnded-——— 1925 1924 
Apr 25 ) ‘25 h Apr.18°25¢ Apr.26 '24. to Date. to Datea 

Pennsylvania & Ohio .141,000 159.000 179,000 3,088,000 3,702,000 
West Virginia 13,000 13,000 10,000 222,000 250,000 
Ala., Ky., Tenn. & Georgia. 23,000 22,000 18 000 377,000 346,000 
Virginia 6,000 7,000 8,000 153,000 148,000 
Colorado & New Mexico... 5,000 4,000 5,000 69,000 89,000 
Washington & Utah. 4,000 5,000 4 000 74 000 al 69 69,000 

United States total .192,000 201,000 224 000 3, 983 000 4,604,000 000 
Dally average... = 32,000 34,000 37.000 40,000 47,000 


a Adjusted to make ‘compar: able the number of days covered in both years. b Sub- 
ject to revision. c¢ Revised from last report. 

Cumulative production of beehive coke during 1925 to April 25 stands at 
3,983,000 net tons. Figures for similar periods in earlier er are as follows: 
1921 2,903 ,000 net tons 6,758,000 net tone 
3 402,000 net tons 4,604,000 net tons 


1922....-...- 
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| Current Events and Discussion 


\} 
3 
The Week With the Federal Reserve Banks. 
Th consolidated tatement of cond on of UD Federal 
lic ! har on May 6 made publie b e | | 
Boa . LriG \ h h at 1 j hy) +} , f 
Federal Reser i comb 1),- 
G00 OOO 1! riding Oi aj eoun!t ii ‘ l 1] ) OOO 
LCCE pti 1€ | re] | 1 i! th oT nmarket ¢ i 4 Z TOO (0) 
in Government securities, resulting In an aggrega ners 
of $48,900,000 in total earning assets as compared \ I } 
. ‘ . — | 
decline of $25,100,000 reported the previou ee] Cach | 
} 
reserve d il! d « 9,900 ,OOO, non-resery cash S1.100.0 ), 
, : 4 | 
and Federal Reserve note circu 10} S900 ,OOL 4 
noting these facts, the Federal Reserve Board proceeds as 
follows: | 
The New York Reserve Bank shows an increase of $42,100,000 in discs 
holdings and the St. Louis, Kansas City and Da b ow ( ot 
increase of $1,600,000 The reinaining banks report decreas n discou 
holdings, the principal declines being: Chicago $13,200,000, Boston 
$5.200,000, Vhiladelphia $5,000,000, Richmond $53,800,006 dadA nta 
$3,000,000. 
An increase of $25,600,000 in holdings of acceptances 4 chased in 
open market is reported by the Federal Reserve Bank of New Ye The 


San Francisco Bank shows a decrease of $3,600,000 in acceptance holdi 
Boston a decrease of $3,000,000, Minneapolis of $1,800,000, and Cleveland 


and Kansas City of $1,400,000 each Acceptance holdings of the x other 
banks show smaller changes for the week The § ten oldir of 
Treasury notes went up $23,500,000, of Treasury certificates $3,000,000 
and of |! 8S. bonds $100,000 

The principal changes in Federal Reserve note circulation during the 
week comprise a decrease of $3,600,000 reported | the Cleveland Ban 
and increases of $3,400 000 and $1,860,000, respectively, by San incisco 


and Boston 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2373 and 2374 A 
summary of changes in the principal assets and liabiliti 





of the Reserve banks during the week and the year 
May 6 1925, follows: 


Increase or Le 
Dur 
Week ) 
Total reserves $5,900 000 £944 000 Of 
Gold reserve 5.600 00F INA Of 
Total earning a t 1% OTM) C1 200 
Bills discounted, total 10.600 000 TAQ OO 
Secured by lt 3. Govt. oblication 7 6°0 006 19.700 000 
Other bil discounted 1s on oct 70.4 (( 
Bills bought in open market 11.600.000 9} 200.000 
U. 8. Government securities, total °6 TOO OOF 64.806 006 
Bonds 100.000 66.000 OOF 
Trea ury nelle 254 G00 CO Vi) 


Cc 


Federal Reserve notes in circulatio: GOO OOO 1.1 { 

Total lepo its | OOO OOO 2 ny oM 
Members’ reserve deposits 15.500 000 2°65 OOO 
Government deposits 100.000 5.600 000 
Other deposits 2 600.000 5,900.4 





The Week With the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s consolidated statement of 
condition on April 29 of 736 reporting member banks in 
leading cities shows increases during the week of $102.000.000 
in loans and discounts and of $49,000,000 in net demand 
deposits, together with decreases of $22,000,000 in invest- 
ments, of $25,000,000 in reserve balances and $37.000.000 
in accommodation at the Federal Reserve banks. Th 
above changes are due principally to changes reported by 


member banks in New York City, which include inerea 
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of $102,000,000 in loans and discounts and of 897.000.000 
in net demand deposits and reductions of $13,000,000 
investments and of $27,600,000 in accommodation at the 
Federal Reserve Bank. It should be noted that the ficure 
for these member banks are alway s a week behind those f 
the Reserve banks themselves. 

Loans on stocks and bonds went up $71,000,000, of which 
$56,000,000 was due to an increase at banks in the New Yor! 


district. Loans on Government securities increased §& 


i i unt aD Pe 





000, the increase of $40,000,000 in 


banks in the New York district being offset in part by 
decreases in most of the other districts. Further comments 
regarding the changes shown by thesey]member banks is a 
follows: 


Investments in United States securities fell off $41,000,000. of which 
$27 .000,000 was at banks in the New York district, $6,000,000 at banks 
in the Chicago district and $4,000,000 at banks in the Boston district. 
Holdings of other bonds, stocks and securities went up $13,000,000 in the 
New York district and $3,000,000 each in the Atlanta and San Francisco 

















S 





Gold 


, 
aate 


of $100. 


Case 
quot 


had 


Standard Bill Passed 


Commons 


S 


Ss 


OOD 


> OOO 


37.000 0 





Arranged on 


Terms on 


Behalf of 


by 


‘VoL. 120. 


British 


Which 


12 
io 


ry)“ 
#19 


eit 
y 
l 
1.375 
77 
; 


vest- 


strict 


O00 
HOO 
—~ O06 OOD 

& OOO 
+949 000 
+ 576.000 
O00 
15,000 
H00 


, O00 
14,000 


OOD 


O00 


75. 000 


7.000 


which 
00 O00 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
H00 
000 
000 
000 
000 


House of 
$300,000,900 


Great Britain by 


Federal Reserve Bank and J. P. Morgan 
& Co.-Revolving Credits. 


standard bill, whie 


h 


e of Comme on Apt 
Winston Churehill, to 
» the gold standard 
in the House of C 
t! uch 1 tl r ] 
iay 4 he ( 
eond reading of 
uti to put int 1» 
j nd 


rerriilne¢ 

OLD 

(Ti ) { 
@] i 

i ! 

at) i ( 


] ( T ! lf ( 
return of Gr 
1 the bill b Nn 
rv. During 
t} {jth and 3t 
| th dispo 
of New Yor] 
~ discussion, W 


| = 5 | rr 
o the British Treasurm 


of (Cy 
yi | 
eT 


to Reserve Bank’s rangement 
r hi ndertaken to give the Bank of 
f $200,000 000 for two ai 
late of the British Government rus 
was the latest. Ile likewise termed 
QO0,000 a 1 lving credit, and 
the rate of interest would range f1 
e what the Associated Pre a 
1 say oO | » l 
a 
{ 


a ~ 

6 | 
! i 

iti 
tr ed ti a 
ie xche ' 
would be me 
based on the 
after the N 
were more | 
ulready been 


tail ' 
his 

delay in 

I ri 

oleonik Var 
r le t 
tual r 


suse acti 


-established. 


ced + 
nd 

vil 

vy the 

had 


S00 


1) 
bil 


rn 


the 


r of the 


of 


| the 


bill 


un- 
ithout 
to the 
ents 
f the 


} 





NK 


the bill 


1) O00 


the 


; 


C‘o. 


oT bag = 
I iMnanceial 


on 


erence 


' 


ii ~yi ck 


»ting +r: 


Lee 


| 


the 
the 


ries id wa re volyv- 


: 10, or 
whichever 
credit 


in each 


it} ‘ 
1 th ‘ 
to ¢ 
th ith 


ler 


We 


inst. 


‘ 


"1 





if the 
rt re- 
f the 
there 


i Was 


’ 


1819, 


ind conditions 











May 9 1925.] 











The Financial Secretary emphasized that any credits raised under the 
bill must be repaid within two years. He believed there was no fear of 
a consequent rise in the bank rate or a rise in prices, as had been intimated 
by some of the Labor members. It was the opinion of all the best expert 
evidence that the difference in price levels between Great Britain and the 
United States now was so small, if, indeed it existed at all, as to be con- 





sistent with the w that Great Britain had reached a stage where its 
purchasing power was at parity. The Government belief was that there 
would be no serious movement of prices either wav from the present level. 

On the 5th inst. the Associated Press aceounts from 
London stated: 

With much less difficulty that had been expected, Winston Churchill, 
Chancellor of the Exchequer, has obtained the passage ef his gold standard 
bill unamended through 1} i Stages in tl House of Commons wit 
unanimity, since no decision was challenged, although he had to submit to 
much criticism of its clauses The bill will now go to the House of Lords, 
where its passage is likely to be quite formal 

The debate to-d turned largely on the American credits and the cost 
to the country of the advance purchase of dollars for the American debt 
and the prospects of a return to gold coinage On general principles 
Mr. Churchill admitted the unsoundness of obtaining American credits 
but explained that the credits were resorted to not as a necessary means, 
but as a contingent precaution. They would enable the Government to 
influence exchange, if it desired, from both sides of the Atlantic 


Although the arrangement with the Federal Reserve Bank is spoken of in 
dispatches as a credit, it is not a credit in the exact but rather an 
agreement the Reserve Bank will undertake certain exchange 
transactions designed to stabilize the pound without actually making a loan. 

Mr. Churchill gave details showing that a commission was payable only 
on the Morgan loan ($100,000.000), which in two years, if the credit was 
not used, would amount to £350,000. 

The Chancellor repeated that he did not expect ever to need the use of 
the credits, which were invoked as a great deterrent to speculation, and inci- 
dentally, he remarked, he could have easily arranged for credits up to 
$500,000,.000 if he had chosen. 

F. A. Pethick-Lawrence, Laborite, an authority on finance, asked 
whether Montagu Norman, Governor of the Bank of England, had suggested 
to America that she might employ some of her idle gold reserves to bring 
about a slight increase in American prices, thus obviating the necessity 
for England to deflate and reduce prices to keep exchange at parity. But 
to this no was given. 

Questions were asked Mr. Churchill about the advance purchase of 
dollars, which finally drew the admission that the loss involved thereby 
amounted, roughly, to +#400,000. The Chancellor, however, stoutly 
maintained that his action was justified, as in the autumn the country 
would be largely buying cotton, wheat and other commodities. . 

Mr. Churchill seid that 1% % commission was payable during the first 
year, and if the credit was not used during the second year one-half of 
that commission was payable 
Reserve 


sense, 


whereby 


answer 


No commission was payable on the Federal 


Sank credit ($200,000.000) unless the credit was utilized. 


Commander Kenworthy, Liberal, inquiring as to the Government's 
policy on gold coinage, pointed out that inflation was easier with the 
printing press than with gold coinage 


Lord Hugh Cecil, admitting that the suspension of gold coinage micht be 
wise as a temporvry expedient, miintained that the whole value of gold was 
mankind's desire it If paper replaced gold, then the 
world's demand for gold would be entirely changed, and with it the whole 
level of \ 


to use as coinage. 


ilues, 


Under renewed demand from the United States and local sources, the 
pound sterling, which is slowly climbing toward parity, to-day touched its 
highest point on this side of the Atlantic since the war, at $1485, ora 
fraction beyond New York's overnight level. 

The remarks of Mr. Churchill in the House of Commons last evening on 
connection with the gold standard bill isted the sentiment, which was 
already favorable towerd exchange. 

During the dow the pound contirued to advance, and at the close of the 
market was offici lly quoted at $4 855 


When the bill was taken up in the House of Commons on 
the 4th inst, says the New York ‘Times’’ Copyright article, 
Philip Snowden, Lahor ex-Chancellor of the Exchequer, 
moved his amendment calling for the rejection of the Gold 
Standard bill on the ground that the Government had acted 
with which might the 
existing grave condition of unemployment and trade depres- 
sion.’’ This presenting Mr. 
news also gave Chancellor Churchill’s reply, and we are giving 


the same herewit} 


“undue precipitaney’”’ “agoravate 


account besides Snowden’s 


a 
Snowden Attacks Gold Standard Bill. 

Mr. Snowden in moving his resolution said the object was to disassociate 
himself from any trouble which might result from the adoption of the bill. 
He was not opposed to a return to the gold standard, but the step at sucha 
time was the cor ance of the too hasty policy of deflation which had 
“ruined thousands of businesses"’ for the benefit of the renter 

Mr. Snowden said he voiced the fears of many people, that owing to the 
heavy reserves of gold in the United States this country might be flooded 


itin 


with American gold There was nothing to prevent that being done, he 
said, provided exchange made it profitable He also was unable to under- 
stand why the Treasury should have bought dollars in sufficient quantity 
to meet the next too instalments of interest on the American debt It 
showed lack of confidence in its own proposals, he thought It would have 
been cheaper to buy dollars when sterling was at par than when it was at a 
discount, and Britain must lose very considerably by the transaction, he 


added. 

Mr. Snowde 
to the export of 
would have 
with disastrous effects upon industri 
Hlorne 


with 


gold standard might lead 
Bank of England rate 
Brit reserves, 


ifraid the return to the 
gold, in which case the 
in order to protect 


n was also 


too much 


to be raised Great iin’s gold 
il credits 

Sir Robert sin entire 
other 


Great 


Unionist ex-Chancellor of the Exchequer 
disagreement He pointed out the fact that many 
countries were adopting or had adopted the gold standard and if 
Britain had said she was not ready, the consequences to her credit 
industry would be disastrous 

“While it is good for America that this country should return to the gold 
standard at the present time,”’ he said, “it is also a good thing for us and the 
better it is for America the more easy it will be for us to maintain the gold 
standard.” 


Ww 


Snowden 


and 


Mr. Penny, Unionist, who followed, expressed the hope Great Britain 
was not placing herself in the hands of America in this matter We had 
a few dealings with America before he said and have come off second 


best 
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Mr. Alberry, another Unionist and financial expert, countered by de- 
claring return to the gold standard would be the greatest thing that happened 
to Great Britain since her decision to pay her debt to America. 

Churchill Denies ‘**Precipitancy.”’ 

Chancellor Churchill, replying to criticisms, was scornful over Snowden's 
assertion that the Government acted with undue precipitancy. 

“Undue precipitancy,’’ he exclaimed. ‘‘Where is undue precipitaney 
in acquiring discreetly over a period of six or seven months $163,000,000 
required to defray our payments to the United States in the course of the 
whole of this year? Where is the undue precipitancy that began arrange- 
ments within the United States before Christmas last year? ‘There never 
any step of this character taken by any Government which has 
more characterized by design, forethought, careful, laborious prep- 
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1e Government had acted with caution and precaution of whose fruits 
amendment rob them. If it were carried Great Brit- 
would have no American credits, would have to pay out sovereigns on 
demand to all and sundry and a tremendous rise in the bank rate would be 
the only ird. 

‘‘Had we waited till Dec. 31 we should have had everybody hoarding 
gold for eight months and finally coming upon our gold resources with all 
pent-up demands of that long period,”’ he added. 

‘The interests of Great Britain not dependent upon the United 
States, but the interests of both countries are interdependent,” Mr. 
Churchill continued. ‘‘No doubt gold in the United States will not move 
physically to any large extent, but largely as a result of adoption of the gold 
standard in this and other countries it gradually will become active and be- 
come the foundation of credit in many parts of the world. If that is so, 
there will ensue a slow but healthy and perfectly legitimate expansion of 
credit all over the world. 

“We are told we might be flooded with gold. That is not precisely the 
problem which occupied the minds of my advisers in recent months. Alone 
among the countries of the world we need fear no violent flooding of gold 
because, owing to farseeing provision in American debt agreement, we are 
enabled to pay our debt to the United States in gold. Therefore, if we are 
flocded with gold all the Treasury would have to do would be to float an 
international loan by gold and remit it to the United States. This would 
have the advantage of substituting an internal debt for an external one. 
But that sort of thing happens in heaven. 

“Tf gold is released from the United States it would go to European and 
other countries equalize and set them on their legs again and we should 
benefit from the general revival.” 

Gold Standard Only ‘‘Reality.”’ 

Mr. Churchill continued: 

“We are often told the gold standard will shackle us to the United States. 
The gold standard will shackle us to reality, for good or ill. I believe 
it is the only basis which offers any permanent security for our affairs. 
The economic foundation of Great Britain must be, as far as possible, 
on reality. We are not only the financial centre of the world, 
but the centre of a wide empire. If we detach ourselves from the great 
self-governing dominions in a matter of this kind, we run a great risk of 
becoming isolated, of loosening the bond. Canada already is on a gold 
standard, South Africa is about to return to the gold standard, and I re- 
ceived inquiries from Australia indicating what her desires are. 

“If we take the opposite decision, or, worst of all, show ourselves in- 
capable of taking any decision at all, the self-governing dominions might 
come on a gold standard themselves and the mother country alone would 
be left pursuing a different policy. The dominions would all have traded 
together and with the United States on a gold basis, but with the pound 
left out It would have been on the gold basis of the dollar and not of 
the pound. It would have been a condition of affairs disastrous from 
every point of view. The same is true of the foreign countries with which 
we deal 

“If the English pound sterling is now to be anchored to the standard 

which every knows and can trust and the business not 
only of the British Empire but of Europe as well may easily be transacted 
in dollars instead of pounds sterling. 
“We are told the gold standard will be injurious to us because America 
in favor of it. But whether we went on the gold standard or not our 
interests are profoundly and intimately involved in those of the United 
States. Therefore it is not a question whether return to the gold standard 
makes us dependent on the United States, but whether it makes us more 
or dependent in an unhealthy or subservient manner. The 
answer to that question seems to depend on whether we shall ourselves 
be stronger en a gold standard or not. Great Britain and her dominios 
together an enormous power, power so great, so compre- 
hensive. that it is strong enough to exist side by side in amicable associa- 
tion with even a larger economic and financial power without any prejudicial 
effect.”’ 

Mr. Churchill concluded 

“If the pound dropped to $4, as I have been advised it mightshave done 
if we definitely announced the incapacity of this country to resume the 
gold standard, or if the bill is rejected, we shall have to pay nearly one-fifth 
more on all payments to the United States, whether for debt or raw material. 
We shal! also lose one-fifth of our £220,000,000 interest on foreign invest- 
ments. That is to say, we shall lose nearly £100,000,000 yearly on our 
external overseas trading account.” 

After further Snowden's amendment was negatived withouta 
division and the bill read a second time 
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Oscar T. Crosby, Former Assistant cretary of U. S. 
Treasury, Questions Policy of N. Y. Federal 
Reserve Bank in Setting Aside $200,000,000 


to Maintain British Gold Standard. 


Cur stionine the action of the lederal Reserve Jank of 
New York in placing $200,000,000 gold at the disposal of the 
Bank of England to further the re-« tablishment of a free 
gold mar] in London, Oscar T. Cros ormer Assistant 
secret ol he U.S i I expresses concern in the 

tion of the R rve Bank Referring to the fact that no 
knowledge | boa vouchsafed as to the exact nature of the 
transaction, Mr. Crosby observes that if the Reserve Bank 
has agreed to purchase prime commercial bills bearing the 
endorsement of the Bank of ] glar d “no politic al question 


that of the propri ty of devoting for a 


time $200,000 ,000 American resources to an investment which 


would be involved save 


would not normally have been made;”’ hie points out, however, 
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that if “‘a loan is to be made to the Bank of England for the 
express purpose of re-lending this sum tothe British Govern- 
ment the business becomes more directly charged with 
political value The hope is expressed by Mr. Crosby that 
it may be found, ‘when fuller explanations are given that 
the patriotic and intelligent gentlemen who control the 
Federal Reserve Bank of New York will not have established 
A precede nt which might be embarrassi! yr when other 
European Governments desire to follow the example of the 
sritish Treasury.’’ Mr. Crosby is inclined to think also that 
the Federal Reserve Board has the right of supervision in a 


transaction of this kind, despite comment to the contrary 


attributed to Governor Crissinger. Mr. Crosbv’s statement, 


made at Washington on May 4, follows: 


Last week's headlines announced a financial event of great importance. 
A credit established by the Federal Reserve Bank of New York of about $2 
per capita for every person in the United States and in favor of the Bank of 
England is described as being a weighty contribution to the replacing 
of the pound sterling on a gold basis. 

The exact language used by Mr. Strong, Governor of the Federal Reserve 
Bank of New York, as quoted in the press, is as follows 

“In connection with the re-establishment of a free gold market in London 
the Federal Reserve Bank of New York has completed an arrangement. in 
which other Reserve banks will participate, to place $200.000,000 gold at 
the disposal! of the Bank of England if desired. It is believed that this will 
be an effective aid toward genera! resumption of gold payments." 

The corresponding announcement by J. P. Morgan & Co. is as follows: 

“In connection with the re-establishment of a free gold market in London 
the British Government has arranged a credit of $100,000,000 with J. P. 
Morgan & Co." 

It is to be noted in the first case the Bank of England is mentioned as the 
beneficiary of whatever transactions in detail] may result from the placing at 
their disposal by the Federal Reserve Bank of New York of $200,000,000 in 
gold. 

In the second case it is the British Government directly which obtains a 
credit from a private bank cencern. 

Mr. Churchill, Chancellor of the Exchequer, is quoted in cable dispatches 
as saying: 

“I have made arrangements to obtain, if required, credits from the United 
— of not less than $300,.000,000, with a possibility of expansion, if need 

Fg 


The unity of the transaction into which the two New York establishments 
have entered is thus indicated, although no information has thus far ap- 
peared from any source that I have seen as to the detailed methods in which 
these credits are to be used. 

Into the business ef J. P. Morgan & Co. in this matter the public has no 
direct right or interest to inquire. 

We are concerned, however, in the operations of the Federal Reserve 
system, whose resources are held in a sort of partnership between the Ameri- 
can public and certain private banks. 

Suppose that the language quoted above from Governor Strong means 
only that his bank has agreed to purchase prime commercial bills bearing 
the endorsement of the Bank of England, and carrying also, perhaps, a 
guarantee against possible losses due to fluctuations of exchanges. In this 
case the bank will be exercising its statutory right, and no political question 
would be involved, save that of the propriety of devoting for a time $200,- 
000,000 of American resources to an investment which would not normally 
have been made, but which is now entered into to subserve the announced 
purpose of stabilizing British currency. 

If, however, the words in question mean that a loan is to be made to the 
Bank of England for the express purpose of re-lending this sum to the British 
Government, the business becomes more directly charged with political 
value. Note that Mr. Churchill's words are: 

“I have made arrangements,’ &c. In this case Mr. Churchill's ‘I’ is in 
fact the British Government. 

With the objective held in view by all the parties to this transaction, most 
of us, I think, are in hearty sympathy. It remains, however, for the 
American people to consider how far, and under what conditions, they 
desire that their public resources should be placed, for any period of time, at 
the disposal of foreign Governments, without resort to the illuminating, 
though vexatious, processes of discussion as over a treaty. 

We may hope that when fuller explanations are given it will be found 
that the patriotic and intelligent gentlemen who control the Federal Reserve 
Bank of New York will not have established a precedent which might be 
embarrassing when other European Governments desire to follow the 
example of the British Treasury. 

International politics and international finance are indeed married in a 
close bond. Governmental agencies engaged in the financial field can 
scarcely be left that perfect freedom which, I believe, should be enjoyed 
by private capitalists. 

Another point of interest is presented by this case—namely, whether or 
not in such a matter the Federal Reserve Board is by statute or practice 
expected to pass upon such an undertaking of a particular Federal Reserve 
Bank. Governor Crissinger of the Board has been quoted in the press (as I 
understand words) to the effect that the Board has no right of supervision in 
thiscase. But there is doubt, I believe, as to the soundness of this view. A 
transaction which, to say the least, seems to blaze the way for most im- 
portant international relationships, might reasonably be expected by the 
public to be within the control of a board whose members are full-fledged 
Government officials. We may also reasonably expect more in the way of 
explanation than was at first vouchsafed in respect to a matter reported, 
when first publicly mentiened, as a fait accompli. 





See Federal Reserve Bank in Strong Position on Credit 
-—-British Transactions Well Within Federal 
Reserve Act, N. Y. Financiers Say. 

The following is from the New York ‘“‘Times” of Mav 6: 

While comment was withheld at the Federal Reserve Bank yest« rday 
regarding the statement of Oscar T. Crosby, Assistant Secretary of the 
Treasury during the Wilson Administration, in which he challenged the 
legality of the Reserve Bank credit of $200,000,000 obtained last week by 
Great Britain, bankers were in general agreement that the bank's position is 
unassailable. 

It was pointed out that Section 14 of the Federal Reserve Act authorizes 
the bank to undertake any of the operations contemplated in the credit. 
The bank's position, it was said, is further buttressed by Section 4, which 
gives it authority to enter into contracts to perform these operations, which 
may take the form of the purchase of sterling bills, a deposit with the Bank of 
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Mr that 
throuch the likelihood of other foreign powers seeking similar credits with the 
Federal Reserve Bank, bankers regarded as outside the realm of probability. 
They pointed out that the Reserve Bank has broad powers and could be 
trusted to pursue the course that seemed wisest for the welfare of the country 
if any fut l 
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Crosby's statement an embarrassing precedent has been set 
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Bankers also minimized the danger of possible disadvantage te the Reserve 
Bank through the fluctuations of exchange in connection with the credit 
by pointing out that payments to the Reserve Bank, in the event of the 
credit being used. will be made in dollars and in New York 

The general idea in banking circles is to regard the matter purely as a 
banking transaction The Bank of England is the correspondent of the 
Federal] Reserve Bank and has been for nine years When it asked for an 


accommodation here, which was within the previsions of the law governing 
the Federal Bank and which was considered to the advantage of 
American the natural thing to do, declared bankers, was 


Reserve 
and world business 
to extend the credit 





Return of James Speyer from Europe—Commends 
Re-Establishment of British Gold Market—-Improv- 
° ee ; a ° ’ 
ing Conditions in Germany—Hindenburg’s 
Election Victory of Conservative Element. 

James Speyer, the banker, who returned from Europe on 
the White Star liner Olympic, which arrived here on May 6, 
commended the action of Great Britain in re-establishing a 
free gold export market, and described the election of 
Hindenburg as President of Germany as ‘a personal victory 
for a war hero, 78 years old, who has never taken any part 
in polities, and a victory of the more conservative element.” 
Reference to conditions in Hungary was also made by Mr. 
Speyer, whose observations we quote as follows: 

The most recent outstanding event was, of course, the announcement 
that Great Britain would re-establish a free gold export market and that 
the pound sterling was once more worth its former gold value. This is a 
great and courageous achievement by a nation that simultaneously is paying 
us about $130,000.000 per year. The Governor of the Bank of England 
deserves great credit for this accomplishment. The re-establishment of the 
pound sterling will not only help the people of Great Britain commercially 
and increase their prestige everywhere, but it will also help world trade 
and thereby also benefit us. 

I was glad to see in the European papers the opinions expressed by Judge 
Gary. Mr. Mitchell, and similar dispatches from Washington showing 4 
correct interpretation of the significance of Hindenburg's election and 
warning the outside world not to take an incorrect view. It was a personal 
victory for a war hero, 78 years old, who has never taken any part in 
politics, and a victory of the more conservative element. The English 
newspapers generally took the same view. 

It must not be forgotten that Ludendorff, the real spokesman of the 
militarists, in April only got 400,000 votes out of 27,000.000 votes. The 
few pre-election utterances of Hindenburg have all been of a reassuring tone, 
he promised to do everything to avoid future war and to live up to existing 
agreements, including the Dawes plan, as far as pessible. 

Genera] economic conditions in Germany appear to be improving. People 
are hard at work, and since the stabilization of their currency, which, 
thanks to the safeguards of the Dawes plan, promises to remain stable, 
they have begun to save, as is evidenced by the increase in savings bank 
deposits What the German people need now is more working capital 
and some encouragement from the outside world to further improve their 
financial and economic condition, which, in turn, would help more than 
anything else to strengthen the new republican form of government. 

Nobody can fail to be impressed with the progress being made in Hungary 
under Admiral Horty, acting as regent He is a quiet, forceful man, and 
Count Bethlen, the Prime Minister, and his colleagues are endeavoring 
to give their country an orderly, conservative and progressive administra- 
tion assisted by an American, Jeremiah Smith, who as Commissioner- 
General of the League of Nations, successfully supervises the national 
finances and is giving general satisfaction. 





Return of Great Britain to Gold Standard—-Statement 


of Chancellor Winston Churchill. 

Inasmuch as the crowded condition of our columns pre- 
vented our giving last week the entire statement of the 
tritish Chancellor of the Exchequer, Winston Churchill, 
made in the House of Commons on April 28, relative to the 
decision of the Government to return to the gold standard, 
we are giving the full account of what he had to say the 
present week. Some of the principal points in the address 
of the Chancellor were brought out in our reference to his 
remarks a week ago (page 2217). The following is his state- 
ment on the gold standard as given in the New York “Times” 
copyright cablegram from London, April 28: 

Ever since the spring of 1919, first under the War Powers Act and later 
under the Gold and Silver Export Control Act of 1920, the export of gold 
coin and bullion from this country, except under license, has been prohib- 
ited. By express decision of Parliament the 1920 Act, which prohibits ex- 
port, was made of temporary character. That Act expires on Dec. 31 of the 
present year and Great Britsin then automatically reverts to the pre-war 
free market of gold. Now, his Majesty’s Government have been obliged to 
decide whether to renew or prolong that Act on the one hand, or to let it 
lapse on the other, and that is the issue which has presented itself to us. 
We have decided to allow it to lapse. 

I am quite ready to argue the important currency controversies which 
are naturally associated with a decision of that kind, but not to-day, Not 
in this budget speech to-day. I can only announce and explain what it is 
that the Government have decided to do, and I will do that as briefly as I 
ean. 

A return to an effective gold standard has long been a settled and de- 
clared policy of the country. Every expert conference since the war, from 
Brussels to Genoa—every expert committee in this country—has urged the 
principle of a return to the gold standard. No responsible authority has 
advocated any other policy. No British Government—and every party has 


held office—no political party, no previous holder of the office of Chancellor 
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of the Exchequer, has challenged, or, so far as I am aware, is now chal- 
lenging the principle of reversion to the gold standard in international mat- 
ters at the earliest possible moment. It always has been taken as a matter 
of course that we should return to it, and the only question open has been 
the difficult and very delicate question of how and when. 

During the late Administration the late Chancellor of the Exchequer ap- 
pointed a committee of experts and high authorities to examine into the 
question of amalgamation of the Treasury and the Bank of England note 
issue, and other matters. This inquiry resolved itself mainly into an exam- 
ination of whether, and in what manner, should we return to the gold stand- 
ard. The committee was presided over by my right honorable friend who 
is now Secretary of State for Foreign Affairs, Mr. Austen Chamberlain, and 
then by a private member, and its other members were Lord Bradbury, Mr. 
Gaspard Farrer, Professor Pigou and the Controller of Finance at the 
Treasury, Sir O. E. Niemeyer. 

The committe heard evidence from a great number of witnesses, repre- 
senting every interest. Financial and trading interests, manufacturing in- 
terests, the Federation of British Industries and others, all were heard. It 
presented a unanimous report, in which it expressed a decided opinion upon 
the question of the gold standard, and it sets forth its recommendations as 
to the manner in which the return to that standard should be effected. I 
have had the report of this committee printed, and it will be available as I 
finish my remarks this afternoon. 

It contains a reasoned marshaling of arguments which convince the 
Government, and it sets forth a series of recommendations in which Mr. 
Chamberlain, though he ceased to be Chairman on becoming Foreign Sec- 
retary, has formally concurred and which his Majesty’s Government are in- 
tending to follow in every respect. 


Gold Export Licensed at Once. 


So much for the principle. There remains the question of time and 
method. There is general agreement, even among those who have taken what 
I think I am entitled to call a heterodox view—at any rate, it is a view 
which we on this bench do not accept, that we ought not to prolong the un- 
certainty, that whatever the policy of the Government, it should be declared. 

If we are not going to renew the Act which prohibits the export of gold 
coin and bullion, now is the moment when we ought to say so. It is the 
moment for which the House has patiently waited, at my request, and I 
express ny obligation because I have not been pressed on this matter be- 
fore the moment at which, after long consideration, it was judged expedient 
that settlement should be made and action taken. This is the moment most 
favorable for action. 

Our exchange with the United States for some time has been stable, and 
is at the moment buoyant. We have no immediate heavy commitments 
across the Atlantic. We have entered a period on both sides the Atlantic 
when political and economic stability seems to be more assured than it has 
been for some years. If this opportunity were missed it might not recur 
soon, and the whole finance of the country would be overloaded during that 
period by the important factor of uncertainty. 

Now is the appointed time. We therefore have decided that, although 
prohibition on the export of gold will continue in form on the statute book 
until Dec. 31, a general license will be given to the Bank of England for the 
export of gold and bullion from to-day. We thus resume our international 
position as a gold standard country from the moment of the declaration that 
I have made. 

That is an important event. But I hasten to add the qualification that 
returning to the gold standard does not mean we are going to adopt gold 
coinage. That is quite unnecessary for the purpose of the international gold 


standard, and it is out of the question in the present circumstances. It 
would be unwarrantable extravagance which our present financial stringency 
by no means allows us to indulge in. 

Indeed, I must appeal to all classes, in the public interest, to continue to 
use notes and to make no change in the habits and practices they have used 


for the last ten years. The practice of the last ten years has protected the 
Bank of England and other banks against any appreciable demand for sov 
ereigns or half sovereigns, but now that we are returning publicly to the 
gold standard in international matters, and with free export of gold, I feel it 
will be better for us to regularize what has been our practice by legislation. 
I shal] therefore propose to introduce a bill which, among other things, will 
provide: 

(1) That until otherwise provided by proclamation, the Bank of England 
notes and Treasury notes will be convertible into coin only at the option of 
the Bank of England; and 

(2) That the right to tender bullion to the mint to be coined shall be con- 
fined in the future by law, as it has long been confined in practice, to the 
Bank of England. 

Simultaneously with these two provisions, the Bank of England will be 
put under obligations to sell gold bullion in amount not less than 400 fine 
ounces for exchange for legal tender at the price of £3.17.10% per stand- 
ard ounce. For any considerable sum of legal tender presented to the Bank 
of England, the bank will be under obligation to meet by bullion at that 
price. 

Credit Here and Reserve $4166,000,000. 

The further steps which are recommended by the Currency Committee, 
such as amalgamation of the Bank of England note and Treasury note issues, 
will be deferred, as the committee recommends, until we have sufficient ex- 
perience of the working of the free international gold market on a gold 
reserve of approximately £150,000,000. It is only in the light of that 
experience that we shall be able to fix by permanent statute the ultimate 
limits of fiduciary issue. 

All that will be in the bill. The bill also has another purpose. We are 
convinced that our financial position warrants a return to the gold standard. 
Under the ccenditions that I have described we have accumulated a gold re- 
serve of £153,000,000. That is the amount considered necessary by the 
Cunliffe committee, which gold reserve we shall use without hesitation, if 
necessary, with the bank rate in order to defend and sustain our new posi- 
tion. In order to concentrate our reserve of gold in the most mobile form 
I have arranged to transfer the £27,000,000 of gold which the Treasury 
holds against the Treasury note issue, to the Bank of England in exchange 
for bank rotes, and the increase of the gold reserve of the Bank of Eng- 
land will, of course, figure in their accounts. 

Further, when we made up our minds to take this course, now many months 
ago, the Treasury began discreetly to accumulate dollars, and we have al- 
ready accumulated the whole of the $166,000,000 which are required not 
only for June, but also for the December payments of our American debt 
and for all our other American debt obligations this year. 

Therefore—and it is important—the Treasury will not have any need to 
come on the market in the autumn, when large seasonal purchases of raw 
materials are taking place, aa a competitor for the purchase of dollars. 

Finally, though we believe we are strong enough to achieve this important 
change fromm our new resources, and as a further precaution to make assur- 
ance doubly sure, I have made arrangements to obtain, if required, credits 
in the United States of not less than $300,000,000 with the possibility of 
expansion, if need be. These credits will only be used if, as and when they 
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are required We do not expect to have to use them, and we shall freely use 
other measures in priority. 

These great credits across the Atlantic Ocean have been obtained and 
built up as a solemn warning to speculators of every kind and of every hue 
and in every country, %f the resistance which they will encounter and of the 
reserves with which they will be confronted, if they attempt to disturb the 
gold parity which Great Britain has now established. 

To confirm and regularize these credit arrangements which I had to make 
provisionally in the public interest, and to deal with other points that I 
have mentioned, a short three-clause bill will be required, the text of which 
will be issued to-morrow and which we shall ask the House to dispose of as 
a matter of some urgency, 





Report of British Committee on Gold Standard. 

Under the above head last week (page 2217) we referred 
to the report of the British Committee of Experts whose rec- 
ommendations had prompted the conclusions of the Govern- 
ment, announced by Chancellor Winston Churchill, respect- 
ing the return of Great Britain to the gold standard. In its 
account of the report and the findings of the committee, the 
new York “Times” had the following to say in a copyright 
cablegram from London, April 28: 

The committee held nine meetings and heard thirteen witnesses, including 
Governor of the Bank of England Reginald McKenna, Sir Robert Horne, 
Professor Caunan, Sir George Paish, Professor Keynes and representatives of 
clearing banks and British industries. Montagu Norman was heard a second 
time on Jan. 28. 

Chief Points of the Report. 

The chief points of this report follow: 

“The natural starting point of our inquiry was a recommendation of the 
Committee on Currency and Foreign Exchanges after the war, the Cunliffe 
committee, that currency note issue should be transferred to the Bank of 
England when it had been ascertained from experience in a free gold export 
market what fiduciary issue is compatible with the maintenance of the cen- 
tral gold reserve of £150,000,000, 

“These conditions have not yet been fulfilled, and we found it necessary 
to enter somewhat fully into the questions whether a return to the gold 
standard on the basis of the pre-war sovereign is in the present circumstances 
no less desirable than at the time of the Cunliffe committee’s report, and if 
so, how and when the steps required to achieve it should be taken. The 
alternatives are: (a) To return to the gold standard on the basis of a de- 
valued sovereign in the re-establishment of a free gold market with a unit 
identical in name but of lesser gold content than the pre-war unit, and (b) 
to attempt to find a basis for a currency unit other than gold.” 

The first alternative was dismissed as a policy which Great Britain could 
not possidly adopt and the committee then expressed the opinion that there 
was no alternative comparable with a return to the former gold parity of the 
sovereign. 

“In conclusion,” the report continues, ‘‘we are supported by an overwhelm- 
ing majority of opinion, both financial and industrial. 

“When we first began to consider our report in September last the ruling 
rates of exchange on New York were still 10 to 12% below gold parity and 
there was scme anxiety whether the normal autumn pressure would not 
result in renewed depreciation of the pound and whether limitation of the 
amount of the fiduciary issue of currency notes prescribed by the Treasury 
minute of Dec. 15 1919 could be maintained over Christmas without giving 
rise to conditions necessitating a sharp rise of money rates. 


Had Fatih It Could Be Done. 


“We entertained no doubt, however, even at that time, of the ability of 
Great Britain, notwithstanding the fact that her international financial 
siuation is in some respects less satisfactory than it was before the war, to 
restore and maintain the gold standard at pre-war parity at any time it 
might be thought prudent to do so, and in spite of special conditions which 
have during the last few years exercised an adverse influence, of which prin- 
cipally are industrial stagnation and the disturbance of international trade 
resulting from post-war conditions and the fact that we are paying interest 
and sinking fund on our war debt to America without as yet receiving an 
adequate counterpart from our Continental debtors. 

“Our existing volume of exports, visible and invisible, together with the 
income we derive from foreign investments, is still undoubtedly sufficient 
to meet our foreign debts and pay for our necessary imports and even to 
supply a moderate balance for new foreign investment.” 

After examination of the question whether “‘the undoubted advantages of 
an immediate return to parity were sufficient compensation for the incon- 
veniences, temporary though possibly severe while they lasted, of a measure 
of deflation necessary to bring about adjustment, or whether it would not be 
more prudent to pursue, at least for a few months longer, a waiting policy 
in the hone that the disparity would disappear through a rise in American 
prices, the probability of which there appears to be indications,” the com- 
mittee says: 

“The attitude of the Dominions and foreign countries toward the question 
of an early return to the gold standard is also a material consideration. The 
Union of South Africa has already decided to take the step in the course of 
this summcr. The other Dominions will undoubtedly follow our lead and 
may, if we delay, precede us. The same is true of Holland and Switzerland 
and possily other European countries. 

“Although the convertibility of the new German currency into gold is, 
under existing legislation, suspended, a high degree of stability has been 
attained and the establishment of the full gold standard effectively and 


| even formally may take place in the early future. 


American Financial Stability. 
‘Economic conditions in America give promise of a period of financial 
stability, thus reducing the risk of dangerous reactions during the initia] 
months of a free gold market, and the prevaling sentiment there would 
likely be helpful. 

“We therefore recommend that an early return to a gold basis should 
forthwith be declared to be the irrevocable policy of his Majesty’s Govern- 
ment and that it should be definitely stated that the existing restrictions on 
export of gold, which expire on Dec. 21 next, will not be renewed. General 
license should at the same time be given to export gold sold by the banks 
for export, and the banks should, between now and the date of expiry of the 
export prohibition, avail themselves freely of it whenever exchange is be- 
low the normal export specie point, making good any consequential drafts 
upon reserve in the banking department in accordance with traditional prac- 
tice. 

“‘As from the date of announcement until such time as arrangements gov- 
erning fiduciary issue can be put on a permanent basis the existing limita- 
tion of that issue should be strictly maintained. 
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“We are satisfied that 


if this policy can be given the loyal co-operation 


of the principal British institutions which contro] the supply of credit, it | 


can be carried through without risk by the Bank of England and without | 
external assistance; indeed, such assistance, if it took the form of foreign 
eredits to be used on any considerable scale to mitigate the effect of this 
policy upon credit conditions in the United Kingdom would really serve to 


counteract the very f 
On the other hand, the 


to be available for use 


yrces on the operation of which we rely for its success. 
existence of a substantial American credit known 
in sudden emergencies, would tend to 
speculation and contribute to the creation of a general atmosphere of confi 
dence favorable to the smooth working of operation.” 

The committee next points out that the appreciation of sterling which 
has taken | belief that 


discourage 


ace since November 1924 has been due partly to the 


an effective gold lard will shortly be restored in this country and only 
partly to the lessening of the difference between the purchasing power of 
sterling and of gold. It continues: 


as this confidence in the future of sterling has allowed the 
those normal operations between New York and London, which 
had been interrupted by political uncertainty and distrust in the preceding 


twelve months, no reactionary consequences are to be feared. 


“In so tar 
resumption of 


“There has, however, undoubtedly been a considerable element of specu 
lation in connection with that movement, the extent of cannot be 
exactly determined. To this unknown extent there may be a tendency when 
parity has been reached for the realization of speculative positions to throw 
a concentrated strain on exchange.”’ 

The proper safeguard against such danger, the report adds, is in the size 
of the gold reserves and in the resolute use of those reserves—to which point 
Mr. Churchi)] gave emphasis in his speech. 

The concluding portion of the report is concerned with the domestic cir- 
calation of gold, which is described as ‘‘a luxury which can well be dis- 
pensed with and which we are, in fact, at any rate during the next few years, 
not likely to be able to afford.” 


which 





Split on British Plan for Gold Resumption—Bankers 
Quit Committee of Sound Currency Association 


Which Urge Unrestricted Convertibility of Notes. 

The following, which appeared in advance of last week's 
return of Great Britain to the gold standard, is of interest 
at this time; the information was contained in a copyright 
cablegram from London, April 10, to the New York “Times” : 

Sir Felix Schuster, Walter Leaf and Laurence Currie, all figures of out 
standing importance in the London banking community, have resigned from 
the Executive Committee of the Sound Currency Association, that action 
being taken because of the memorandum sent by the association to the Chan- 
cellor of the Exchequer in regard to the return to the gold standard. 

Bankers are quite universally agreed that it is necessary for England to 
return to the gold basis at the earliest possible moment and that is urged 
by the association in its memorandum. But the point on which the split has 
occurred is the recommendation that along with restoration of a free gold 
market the Bank of England notes should be made convertible at will of the 
holder in gold. 

Few, if auy, of leading bankers here support this recommendation ; simply 
because, whereas there are about £400,000,000 of notes outstanding, there 
is at present little more than £150,000,000 gold available for redemption 
purposes, The Sound Currency Association memorandum recognizes that 
fact, but helds that England’s present gold reserve is sufficient to secure 
convertibility of the notes, because a comparatively small amount of golJ 
is required to work the exchanges. 








World Gold Parley Project Revived—-British Exporters 
Fear Loss of Trade-—-Say High Value of Pound 
Will Increase British Prices, as Compared 
With Depreciated Currency Quotations. 


The following Inter-Ocean Press cablegram from London, 
April 29, is from the New York “Journal of Commerce” of 
April 30: 

While Chancellor Churchill’s budget plans have already been warmly wel- 
comed by bankers and investors and also by persona whose incomes are less 
than £1,000, signs of opposition are developing not alone in political cir- 
cles but also among industrial leaders. 

Manufacturers express fear that the return to the gold basis may make i: 
more difficult for British exporters to meet competition of French indus- 
trialists because the high exchange value of the pound tends to increase the 
price of British goods, as compared with prices quoted in French or other 
depreciated currencies. 

Discussion of proposals for the calling of an international conference for 
eonsideration of currency problems was revived to-day, both in financial and 
industrial circles. It is argued here that such a conference should be able 
to help in a general stabilization of currencies and that such a stabilization 
should work to the interest of all, particularly to the benefit of the business 
men in Great Britain and the United States. 

One of the British industrialists who favors the calling of an international 
currency conference is Col. Francis V. Willey, President of the Federation 
of British Industries. Colonel Willey fears that the immediate effect of the 
return to a gold basis may be to increase the difficulties of British export- 
ers. Discussing the Government’s gold announcement, Cx Willey said: 

Looking forward toward effect, the Government’s deci 
is to be welcecme and commended. However, the first effect may be to cause 
difficulties in our trade with Continent. The high exchange value of 
the pound naturally tends to increase the prices of British goods in the 
currencies cf other countries.” 


lone] 
eventual 


its sion 


the 





Secretary of Commerce Hoover Reports All But 10° 
of World’s Trade on Gold Basis. 

Expressing the view that the return of Great Britain to 

the gold standard would benefit the economic world at large, 


Secretary of Commerce Herbert Hoover declared on April | 


30 that as a result of the action of Great Britain in return- 
ing to the gold standard all but about 10% of the world’s 
trade is now on a gold basis. Secretary Hoover's views are 
referred tc as follows in a dispatch from Washington to the 
New York “Times” April 30: 
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According to estimates made by Secretary Hoover, the total exports and 
imports now involved in world trade are valued at about $45,000,000,000, 


and of this amount about $35,000,000,000 is now put on a gold basis. Ger- 


man marks, he said, automatically go on a gold basis following sterling, 
under the provisions of the Dawes plan. 
Secretary Hoover made some calculations on the basis of t tal imports and 


exports amounting to $35,657,275,000 for the year 1923, covering the more 


important trade sections of the world. The foreign trade (imports and ex- 
ports combined) of countries whose currencies are now at or near par, or 
stabilized with relation to the dollar, were, in 1923, as follows: 
Europe 2 be Ss ig cee $16,743,080,000 
Far and Near East .........- Se ee 
A Ta SRS RL eee Oe 1,486,595,000 
ee ee eae eee ee a 9,892,469,000 
Unic of South Africa ietiiesicemsitbiatnaas didtininiata ae insets taceainiien Sali 418 725,000 


Argentina, Paraguay and Uruguay -.--------- _- 1,461,334,000 
The general effect of the return of Great Britain and other countries te a 
gold standard, Secretary Hoover said, would be favorable, as the resumption 
of the gold basis would reduce the volume of speculation during fluctuation 


of exchange rates 


Unfavorable developments of a temporary nature, Secretary Hoover be- 


lieved, would be unimportant as compared with the general gain to be ob- 
tained by the stability of foreign trade through the removal of risks because 
of exchange fluctuations on contracts. 


The lifting of the British embargo on gold, in the opinion of Secretary 
Hoover, will net have any immediate effect upon the surplus stocks of gold 
in this country, but will permit gold to flow more freely when this is war- 
ranted by conditions of international trade. 








Views in Washington on Return of Great Britain to 
Gold Standard—Comment by A. C. Miller of Federal 
Reserve Board—Secretary Mellon on Funds 
Made Available for British Government. 

According to Associated Press dispatches from Washington 
April 28, Chancellor Churchill’s announcement that Great 
Britain would return to the gold standard was hailed with 
enthusiasm by Treasury experts and economists of the 
Department of Commerce as a splendid example of the sta- 
bility of that empire and also as indicating that world econo- 
mic relations are gradually being adjusted. It was added 
that these officials believed that the Northern European 
countries would, as soon as possible, follow the lead of Great 
Britain and thus, by establishing international currency on @ 
par basis, would help to do away with the fluctuations of 
foreign exchange. Adolph C. Miller, a member of the Fed- 
«ral Reserve Board, was quoted as saving: 

The restoration of the gold basis in Great Britain means that one of the 


greatest steps has been taken since the war toward establishment of a world 
mental poise and equilibrium. 


Indicating further that Mr. Miller had to say the New York 
“Commercial” reported him as declaring that the British 
had displayed acumen in turning the work over to the Bank 


of England to handle. The “Commercial” added: 

He suggested that trained financiers, in constant touch and with an acute 
understanding of the situation, could ascertain much more quickly the proper 
ways for dealing with the early stages of the program when, if there are to be 
difficulties, they shall develop. It was mentioned also that by licensing the 
Bank of England to export gold, licenses which they obviously will be able 
to obtain whenever in the judgment of officials exportation is necessary, the 
ponderousness of government machinery is avoided. 

Most governmental quarters expressed the view that the new world 
bankers, as represented by the New York Federal Reserve Bank, can now 
do their unofficial part in another phase of reconstruction of Europe. 
Sympathetic treatment of the situation as it now is developed through the 
British action will mean, in the view of economists. a hastened restoration of 
the gold basis in numerous other countries, officially. Many of them new 
are practically on the gold basis, it was explained, but these officials held 
that formal action of the character of England's would greatly strengthen 
the world economic fabric. 


On May 2 special advices from Washington to the New 
York “Times” said that the State Department was notified 
in advance of the extension by American bankers of the 
$300 ,000,000 credit to Great Britain, but the dispatch adds, 
it was explained that it would not be correct to say that the 
department was consulted about the loan. 
account said: 


Continuing the 


The policy of the Department is neither to endorse nor condemn loans to 
foreign Governments, but it had an opportunity to express its views on the 
subject which are understood to have been favorable. 


legar« 


ling Secretary Mellon’s views, expressed in advance 
of the official announcement of the arrangements made by 
the Federal Reserve Bank and J. P. Morgan & Co., the 
“Wall Street Journal’ of April 28 reported the following 
from Washington: 

Secretary Mellon stated Monday that while he had not been advised that 
the Bank of England was seeking to have the New York Federal Reserve 
Sank discount its bills at par, he very much favored any assistance that his 
might give toward reviving the gold standard for Great Britain. 
The Secretary believes that the internal condition of Great Britain will 
justify the return when it is put into effect, and believes that any assistance 
from this country will serve only to underwrite the return. 

An account of Secretary Mellon's views was contained in a 
Washington dispatch April 27 to the New York “Times,” 
which we give herewith: 

It is the opinion of Secretary Mellon that Great Britain probably will 
establish a credit here in connection with her anticipated return to a gold 
standard. It is believed in the Treasury Department that the Federa) 
Reserve Bank of New York will assist. if necessary, in maintaining the pound 
at par through operations in sterling exchange. 
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On the eve of the British budget message tomorrow Treasury officials 
have the feeling that the embargo against free payment of gold in England 
will expire by limitation at the end of 1925. High officials here today also 
expressed the opinion that anything that may be done by Great Britain to 
stabilize her currency or to establish a gold basis is desirable from the general 
economic standpoint and is favorable to the interests of this country. 

The view in the Treasury is that American credit is not essential in order 
that England may resume specie payments, but that such an arrangement 
might afford additional security. High officials here today asserted that 
there is no need for such support of pound sterling, pointing out that a 
credit here might be provided for on much the same theory that an issue of 
new bonds is underwritten 

Mr. Mellon, it is said, thinks that Great Britain will make some arrange- 
ment for credit here, but he doubts that it is needed. It is his opinion that 
sterling exchange has been getting stronger through the growth of foreign 
trade and that even if there had been no talk of lifting the gold embargo 
the pound would have returned te par and remained there through economic 
conditions. 


On April 28 Secretary Mellon and Governor Crissinger and 
other members of the Federal Reserve Board were said to 
have indicated that they felt that although the lifting of the 
gold embargo is an accomplished fact, the immediate physo- 
logical effect is more important. The accounts went on to 
say: 

The argument was advanced that Great Britain now stood on a financial 
par with the United States and that these two great financial powers could 
and would wield an incalculable influence on world monetary affairs. 

The belief prevailed among high officials that the credit which Chancellor 
Churchill announced was to be established here would be be little used. 
These officials held that psychology again would play an important part, 
for with the credit available, temporary depressions in exchange that may 
reasonably be expected to come will appear as unimportant, for the officials 
directing the effort will know that funds are available to correct any situa- 
tion. 

Sympathy will be shown by this Government to any effort to aid the 
British Government in its attempt to keep its currency at par. It is under- 
stood here that purchases by the New York Federal Reserve Bank of steriing 
on the open market wil! receive Treasury approval. When Sir Montagu C 
Norman, Governor of the Bank of England, came quietly to the United 
States last winter an agreement was supposed to have been reached whereby 
Britain would have warm support by the Treasury as soon as she established 
herself firmly in the international world of finance. 


The visit of Sir Montagu C. 
these columns Jan. 3 1925, page 


Norman was referred to in 
» 28 and Jan. 10, page 140. 








Contributory Insurance Scheme Proposed by 
Chancellor Churchill of Great Britain. 

In addition to the information contained in these columns 
last week (page 2219) regarding the British Government’s 
compulsory insurance scheme announced by Chancellor of 
the Exchequer on April 28 with the presentation of the 
budget, the following further information is quoted from 
® copyright cablegram to the New York ‘‘Times’” from 
London April 29: 


Details were given in the Commons today regarding the new insurance 
scheme announced yesterday by the Chancellor of the Exchequer. These 
indicate that it will be the most comprehensive plan of national pensioning 
ever introduced in Britain by any Government, Liberal, Labor or Conserva- 
tive. 

The bill will apply to all now insured under the national health insurance 
scheme; in other words, to 70% of the population of the United Kingdom. 
It will provide pensions for widows, orphans and persons after the age of 65. 
These pensions are to be paid from a fund to which employers and employed 
alike will contribute fourpence extra for men and twopence for women, these 
contributions rising by states to sevenpence and 3% pence. 

Widows of all men insured under the new plan who die after this year will 
receive 10 shillings weekly for life unless they remarry, the eldest child 5 
shillings and other children 3 shillings weekly till they reach the age of 14. 
All restrictions and means of tests on insured persons over 70 will be abol- 
ished and the beneficiaries of the new scheme will receive 10 shillings weekly 
after reaching the age of 65. 

All domestic servants and agricultural laborers will come under the new 
plan. The only workers who do not are those earning more than £250 a 
year or who belong to excepted occupations, such as the police force and 
civil service, school masters and the like, who have of 
insurance superannuating. 

Few occupations 


their own scheme 


. however, have a scheme ef widows’ pensions and there 
will be a proviso by which persons in excepted occupations may make a par- 
tial contribution to the national insurance scheme to provide partial benefit. 
such as the widows’ pensions, not given under their existing schemes. 

The chief criticism of the new plan, which, undoubtedly, steals much of 
the Labor Party's thunder, is that it will impose a new charge on industry, 
but the Government hopes, in addition to a reduction of the income tax, that 
other help will be given to industry by a saving on the poor law consequent 
on a reduction of local rates 





Possibility of France Returning to Gold Standard. 


Advices to the effect that the return of Great Britain to 
the gold standard hs d cause d ] rene h fir Aric i rs to be yin to 
look over the ground for wavs and means by which France 
could eventual make a similar reversion were contained in 
Associated Press cablegrams from Paris, April 29, which 
added: 

Finance Minister Caillaux already is studying the problem and has inti- 
mated his conviction that when the time comes for an attempt to take 
France back to a cold basis the success of the move would depend upon the 
French people making sufficient sacrifices. 

In later referring to the move by France the Associated 
Press in Paris advices, May 1, had the following to say: 


Explaining his recent st 
for returning to a gold standard, Finance Minister Caillaux today told cor- 
respondents that the gold standard was one of the necessary elements of 
the French financial program. 


M. Cailluax said his proposals were divided into three categories, the first 
of which was a permanent and absolute balanced budget, so that there 
could be no fear anywhere of a deficit in French finances. Beyond this 
statement, the Finance Minister asked to be excused from going into details 
concerning the rest of the program, because, he said, it was proper that the 
French Parliament be informed first. 

He added, however, that when the necessary measures to provide for the 
floating French debt and other urgent requirements were effected, France 
must then follow the lead of Great Britain in placing her money once more 
upon a gold basis. 

The gravity of the situation arising from the heavy obligations coming 
due this year has been greatly exaggerated, said M. Caillaux, who expressed 
confidence that with careful handling the French treasury would be able to 
meet all demands made upon it. 

‘French finances,"’ he concluded, ‘‘will be handled in a way that will give 
every confidence to our Anglo-Saxon friends in the financial solidity of 
France.” 

The April 29 advices (Associated Press) which we mention 
above in addition stated: 

The resumption of specie payments by England, it was stated at the Bank 
of France today, will be a good thing for the United States, because it wil} 
increase the value of the gold held in America. France, it was said, cannot 
continue to struggle along with depreciated currency while all the other im- 
portant commercial and financial countries are working on a gold basis. 

It is generally recognized that great sacrifice wil] be required and a diffl- 
cult period passed through before French money can be put on a basis of 
parity with the dollar and the pound sterling, but financiers express the opin- 
ion that the time is approaching when it must be attempted, and Finance 
Minister Callaux is declared to be of the same opinion, 

M. Caillaux thus far has refused to go into details regarding possible meas 
ures to this end. He has confined himself to warnings that a “painful 
financial penance’ was coming in order to repair the disastrous effects of the 
war and its aftermath on French finance and money. He has vaguely 
talked of the ‘“‘novation”’ of the public debt, which is taken in financial cir- 
cles to mean a sort of forced refunding of the interior obligations at something 
about the present market value, which would reduce the home debt burden 
nearly 50% 

The readjustment of wages, which have increased 400%, since 1914, 
one of the gravest difficulties in the way of the renevation of the franc 
With French money at par the prices of commodities would necessarily be 
radically reduced and present wages could no longer be paid. 

It is undersood, M. Caillaux purposes devoting the whole Summer Parlia 
mentary vacation to the problem so as to be able to tell the Chamber when 
reconvenes in October just what must be done. 

Presenting the Washington views relative to contem 
plated action by France, the New York ‘“Times’’ under dat 
of April 30 said in part: 

Dispatches from Paris indicating that Finance Minister Caillaux is study- 
ing the question of a return to the gold standard by France, were received in 
official circles today with considerable interest. Experts here believe that 
France must solve this problem before financial equilibrium is restored, but 
it is felt here that some time will pass before the feat actually iq accom- 
plished. 

That France, with its tremendous internal debt, can successfully return 
to the gold standard without resorting to the demonetization of the franc is 
not very generally accepted. In fact the view is held here that sooner or 
later demonetization, in one form or another, must be adopted as the solu» 
tion. It was noted with interest that the Paris dispatches said that M. 
Caillaux had talked vaguely of the “novation” of the public debt, which is 
onlv another way of suggesting demonetization. 

Officials here, of course, are unwilling to discuss for publication the steps 
which they believe may be necessary for France to adopt. But experte 
believe that the elevation of M. Caillaux to the post of Finance Minister 
presages at least an attempt to obtain far-reaching financ ial reforms which 
no other political leader of France has, up to this time, been willing to father. 





Japanese Government Issuing Two Kinds of Internal 


Loans. 

The Japanese Government, is was announced this week, 

has decided to issue two kinds of internal loans as follows: 
Five Per Cent Loans, Series **Mi.” 

Purpose.—Conversion of extraordinary Treasury bonds, series ‘“U."" 

Amount.—62 300,000 yen 

Date of Issue.—May 8 1925. m 

Redemption.—Non-callable for 5 years from the date of issue; thereafter 
to be redeemed within 50 years. 

Issue Price.—85 yen. 

Subscriplion.—Totally subscribed by the fund belonging to the Govern 
ment Deposit Bureau 

Five Per Cent Loans, Series No. 23. 

Purpose.—Financing public works in Korea and railroads. 

Amount.—15,000,000 yen. 

Date of Issue.—May 25 1925. 

Redemption.—On or before March 1 1937. 

Yield.—6%%. (Issue price 90.) 

Subscription.—To be offered to the public from May 25 to Jan. 1 through 
post offices. 





Offering of Burlington (lowa) Joint Stock Land Bank 
Bonds. 


Halsey, Stuart & Co., Inc., William R. Compton Co. and 
Harris. Forbes & Co. offered last week an issue of $500,000 
3urlington, Iowa, Joint Stock Land Bank 4%% bonds, 
dated June 1 1925 and due June 1, 1955, at prices yielding 
more than 4.30° to ate al date June 1 1935 and 4.50% 
until redeemed. The bonds, issued under the Federal Farm 
Loan Act, are in coupon form in denominations of $500, 


1.000, $5,000 and $10,000 fully registerable and inter- 
changeable. Interest is payable semi-annually June 1 and 
Dec. 1, and”principal and interest are payable at the Bur- 


lington Joint Stock Land B ank, or through the Bank’s fiscal 





atements that France must seek ways and means , 





agent in Chicago at the holder’s option. The bonds are ace 
ceptable as security for Postal Savings and other deposits of 


government funds. The Burlington Joint Stock Land ha, 
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radius of 50 miles of Burlington, where it has made loans in | 


the amount of $2,412,000 : 


£6.024.301. 


gainst of real est 


36.036 seres 


securities appraised at 





nt Stock Land Bank. 


areca | 17 A 
rield abou i 


Offering of Bonds 
At 103% 


optional date 


of Denver Joi 


and accrued interest to 50°) to the 


$1,000,000 


and 5% thereafter, an issue of iby 


farm loan bonds of the Denver Joint Stock Land Bank was 
offered on April 30 by L. F. Rothschild & Co. of New York 
Blodget & Co. of New York and Boston, West & Co. of Phila- 
delphia and the Guardian Trust Company of Cleveland. A 


part of the issue is dated May 1 1925, is optional May 
and will become due May 


1 1935 
1 1955, while a portion is dated 
Jan. 1 1935, is optional Jan. 1 1935 and becomes due Jan. 1 
1955. Principal and semi-annual interest will be payable at 
the Chase National Bank, New York City, or at the Denver 
Joint Stock Land Bank, Denver, Colo. The 
Bays: 


official circular 


According to the official statement of the bank as of Mar. 31 1925, the 
first mortgages on farm lands amounted to $7,832,298 71 against property 
conservatively appraised at $22,500,000. There are $7,483,000 of bonds 
authorized and issued; the bank had a capital of $500,000 and the liability 
of the shareholders is double the amount of stock There is a surplus of 
$52,035 77. The average amount loaned per acre is officially reported to 
be about $17 00 which is but 35% of the appraised value of the property. 


The bonds are exempt from Federal, State, Municipal and 
Local taxation and are acceptable as security for postal sav- 
ngs and other deposits of government funds. 





Offering of $1,000,000 Bonds cf Bankers’ Joint Stock 
Land Bank of Milwaukee. 
, At 101.50 and interest to yield approximately 4.30% to 
the optional date and 414% thereafter, an issue of 414% 
farm loan bonds, to the amount of $1,000,000 of the Bankers’ 
Joint Stock Land Bank of Milwaukee, were offered on April 
23 by the Second Ward Securities Co. of Milwaukee; Henry 
C. Quarles & Co; the First Wisconsin Co.; Morris F. Fox & 
Co.; the Marshall & Ilsley Bank; Edgar, Ricker & Co. and 
the Bankers Finance Corp. The bonds are dated May 1 
1925, will mature May 1 1955 and be redeemable at par and 
accrued interest on May 1 1935, or any interest date there- 
after. Principal and semi-annual interest is payable May 1 
and Nov. 1. The bonds are in denominations of $10,000, 
$5,000, $1,000 and $500. The Bankers’ Joint Stock Land 
Bank of Milwaukee operates in Wisconsin and Minnesota. 





Offering of $1,000,000 Bonds of Virginian Joint Stock 
Land Bank. 

An issue of $1,000,000 farm loan bonds of the Vir- 
ginian Joint Stock Land Bank, of Charleston, W. Va., was 
offered on May 4 at 104 and interest, yielding 414% to the 
optional period and 5% thereafter, by Brooke, Stokes & Co.., 
of Philadelphia, and the bond department of the Fifth-Third 
National Bank of Cincinnati. The bonds will be dated 
May 1 1925, will become due May 1 1955, and will be 
optional May 1 1935. They will be in denominations of 
$500 and $1,000. Interest will be payable May and Nov. 1 
at the Virginian Joint Stock Land Bank. J. B. Madison, 
President of the Bank, says: 

The object of this financing is to refund $827,900 Virginian Joint Stock 
land Bank 5% bonds, dated May 1 1918, maturing May 1 1938, which 
are optional any time after May 1 1924, and upon which proper call notice 


has been given. The balance of $172,100 will be used to make additional 
farm loans. 


The present Virginian Joint Stock Land Bank represents 
a consolidation of the First Joint Stock Land Bank of Day- 
ton, Ohio, chartered September 1922, and the Agricultural 
Joint Stock Land Bank of Charleston, W. Va., chartered 
October 1922. 
from May 1917. 
Virginia. 
May 10. 


& Os 
a 


af 


The new bonds will be ready for delivery about 





Offering of Bonds of Illinois Jeint Stock Land Bank | 


of Monticello. 


The bond department of the First Trust & Savings Bank | 
of Chicago is offering at 10114 and interest to yield over 
4.30% to the optional date and 415° thereafter, $2,000,000 


y 


414% farm loan bonds of the Illinois Joint Stock Land 
Bank of Monticello. The bonds dear date May 1 1925, 
will become due May 1 1955 and will be redeemable at 
the option of the bank on any interest date on and after 
May 1 1935 at 100 and interest. 


Trust & Savings Bank, Chicago, II. 
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m ! 
confined its major operations to the entire territory within a | 


ate | 


The Virginian Joint Stock Land Bank dates 
The bank operates in Ohio and West | 


Principal and semi-annual 
interest (May 1 and Nov. |) will be payable at the First | 
In coupon form, in 
denominations of $1,000 and $10,000, the bonds are ex- 





changeable for fully registered bonds. Coupon and regis- 
tered bonds are interchangeable. Regarding the ownership 
and management of the Illinois Joint Stock Land Bank of 
| Monticello, it is stated: 

The bank was organized in January 1919 and the capital stock is owned 
by the same interest as that of the Dighton-Dilatush Loan Co. of Monticello, 
Ill., which has been actively engaged for the past 30 years in making farm 
mortgages The majority of the stck is owned by the 

of Robert Allerton, William Dighton, C. A. 
ind Frank Hetishee. 


in this district 
board of directors, 


Tatman \ 


isting 


Dilatush, 


con 


Frank 








| Offering of $2,000,000 Federa' Intermediate 
Banks Debentures. 

ichs & Co., 

A. G. 


issue oO! 


Credit 


Goldman, 
Moseley & Co., 


| offering 


Si Salomon Bros. & Hutzler, F. 5 
Becker & Co., and Lehman Bros. are 
new Federal Intermediate Credit Banks 
414% debentures to be dated May 15 1925, and due May 15 
1927. They basis. They 
in denominations of $1,000, $5,000 and $10,000. Int. 
will be payable May and Nov. 15. It is announced that: 

The Federal Intermediate Credit Banks have $24,000,000 paid-in capital, 
a surplus of $680,584 46 and undivided profits of $107,665 67 and $36,000,- 
000 additional subscribed capital callable from the United States Treasury 
upon thirty days’ notice. 

The total outstanding debentures, upon the completion of the May 15 
refunding, wil] be only $39,250,000. 


are offered on a 3.75% interest 


are 








_H. K Jennings Succeeds E. G. Quamme, Resigned, as 
President of St. Paul Federal Land Bank. 


E. G. Quamme, President of both the St. Paul Federal 
Land Bank and the affiliated Intermediate Credit Bank 
since their organization, has resigned as Chief Executive 


and director of both institutions, to become effective May 
13. He will be succeeded by H. K. Jennings, former Secretary 
| of the St. Paul Land Bank. ee FF 
Mr. Jennings. 


Federal Burr succeeds 





Resignation of B. A. McKinney as Governor of the 
Federal Reserve Bank of Dallas to Become Vice- 
President of American Exchange National 


Bank of Dallas. 


On May 7 B. A. McKinney resigned as Governor of the 


Federal Reserve Bank of Dallas to accept the post of Vice- 
President of the American Exchange National Bank of 
Dallas. With the announcement several weeks ago of the 
intention of Mr. Mckinney to withdraw from the Reserve 
Bank, it was also stated that Val. J. Grund would resign 
May 1 to become Vice-President of the Citizens National 
Bank of Los Angeles, Calif. From the Dallas ‘‘News”’ of 
April 19 we take the following: 

Mr. McKinney has been identified with the Federal Reserve Bank of 
Dallas from its inception At the time the Federal Reserve Bank charter 
was executed in May 1914 he was serving as Vice-president of the Durant 
National Bank of Durant, Okla That bank was designated by the Comp- 
troller of the Currency as one of the 5 banks authorized to organize the 
Federal Reserve Bank of Dallas 

Representing the Durant National Bank he joined in the executien of the 
charter, following which he was elected a Class A director of the Federal 
Reserve Bank of Dallas and served in that capacity until Dec. 31, 1922. 
He moved to Dallas in July, 1920, and became Vice-president of the Ameri- 
can Exchange National Bank In Jan. 1922 he was elected governor of the 
Federal Reserve Bank, succeeding RK. L. Van Zandt, whose term had ex- 
pired, and continued to serve as a director during that year at the request 
of the Federal Reserve Board 

Federal Reserve Agent Lynn P. Talley, who is also chairman of the board 
of directors for the Federal Reserve Bank, said Saturday the resignation of 
Governor McKinney would be received with keen regret by the directors of 
the institution 

“While the negotiations have been going on,"* he said, ‘‘the directors hoped 
that sufficient inducement could be made to him to remain, but of course 
they recognize that the appeal which lies in the opportunity to re-enter the 
broader ficld of commercial banking was one difficult for him to with- 
stand. It is particularly to be observed,"’ Mr. Talley continued, ‘‘that the 
prospect of Governor McKinney's leaving the Federal Reserve Bank on 
| May 15 marks the close of exactly eleven years’ official connection with that 
| institution, either as director or a 
Mr. Grund was connected with the Merchants’ Laclede National Bank 
at St. Louis for about thirteen years and for two years was with the chief 
| national bank examiner of the Sth district as chief clerk 
Early in 1919 Mr. Grund joined the Federal Reserve Board ¢ 
| and was an examiner until he | 
tank here 
| 
| 








Ss governor 


and examiner 
xamining staff 
vecame connected with the Federal Reserve 
a little more than three vears aco 





New Clearing Plan on Foreign Checks—Time and 
Messenger Hire Saved by Using Federal Reserve 
Room to Exchange Credits. 
The following is from the New York “Evenin 
May I: 
Wall Street banks have inaugurated a new system of clearing foreign 
| checks which does away with the cumbersome messenger service and cuts 
| down the time required to exchange credits. 
The local Federal Reserve Bank has turned over to the member banks 
a room on the eighth floor of the new Federal Reserve Bank Building, 
and three times a day two representatives from each bank meet in the 
| room to exchange checks. Formerly an army of messengers carried the 


Post’ 


hl 


of 


checks around from bank to bank. 
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The new system is similar to the Clearing House except that instead of 
exchanging debits the banks exchange credits in foreign exchange. Checks 
Payable to instead of checks drawn on are exchanged. 

About 30 of the large Wall Street banks are using this new clearing 
system, which was inaugurated by an organization of junior bank officers. 


| 
| 
The system is called the Foreign Exchange Collection. 





Resolution of N. Y. Stock Exchange Under Which | 
Governors May Cause Discontinuance of Busi- | 
ness Connections of Members When Latter 
Are Dominated Thereby. 
Secretary E. V. D. Cox of the New York Stock Exchange 
announces the adoption of the following resolution at a 
meeting of the Governing Committee on April 29: 


Whenever it shall appear to the Governing Committee that a member, 
individually or through his firm, or a partner or partners therein, has such | 
a business connection with a corporation or association that the corporation 
or association dominates the business of the member or firm or controls 
the policy of such business, said Committee shall require the discontinuance 
of such business connection. 

The New York “‘limes’’ of May 2 said in part: 

The reason for adopting the resolution at this time was not explained in 
Stock Exchange circles. 

It was explained in certain quarters yesterday that several of the larger 
eld Stock Exchange firms in recent years had severed their connections 
with the Exchange and entered strictly investment business. Such severing 
of connections was obligatory in view of the fact that many of these firms 
either incorporated or became joint stock companies. Under such conditions 
all business transacted with New York Stock Exchange members com- 
manded full commissions the same as to the individual or any other outsider. 
In view of this situation, it was pointed out, some of the former Exchange 
members have become affiliated, either directly or indirectly, with Stock 
Exchange members, and it is understood that the action of the Exchange 
authorities is to guard against the splitting of commissions. 

At present there is a resolution on the books of the Exchange which 
prohibits a member from controlling or having influence in the business of 
such investment corporation or joint stock partnerships. The latest 
resolution, it was said, was merely to prevent such corporation or associa- 
tion from having contro] over the member. 





Brotherhood of Locomotive Engineers Title & Trust 
Co. Begins Business in Philadelphia. 


The Brotherhood of Locomotive Engineers Title & Trust 
Co., organized in Philadelphia, began business on April 18 at 
45 South Broad Street. The new institution, as we noted in 
our issue of April 4, page 1700, has been established with a 
capital of $500,000 and surplus of $250,000. Freas B. Snyder 
is President of the new bank. Mr. Snyder was formerly 
Vice-President of the First National Bank of Philadelphia 
and is at present Vice-President of the Lansdowne National 
Bank. Other officers of the Brotherhood of Locomotive En- 
gineers Title & Trust Co. are: Lawrence VY. Byrnes, Secre- 
tary and Treasurer; Rush Gramm, Vice-President, and Er- 
nest M. Clark, Assistant Secretary-Treasurer. We are ad- 
vised that the deposits on the opening day exceeded a half 
million dollars. 








American Flint Glass Workers’ Union to Establish 
Bank in Toledo. 


W. P. Clarke, President of the American Flint Glass Work- 
ers’ Union, announced on April 9 that the trustees of the 
union have decided to establish a bank, which is expected to 
be in operation before the annual convention of the union on 
June 29, and which will be known as “The American Bank.” 
It will have a capital of $200,000 and surplus of $50,000. Mr. 
Clarke in his announcement says: 


PF The national trustees of the American Flint Glass Worker's Union of 
America have decided to proceed with their banking proposition. The 
trustees are the national officers of the union. William P. Clarke is Presi- 
dent; Joseph M. Gillooly, Vice-President; Charles J. Shipman, Secretary 
and Harry H. Cook, Assistant Secretary. All officers reside in the city of 
Toledo. The organization has had its main office in Toledo for mo4e than 
21 years. The subject of organizing a bank was first introduced at the an- 
nual convention of the union held in Fairmont, W. Va., July 1922, and an 
investigation ordered. In July 1923 after a report had been presented and 
seriously considered, the trustees were given full power to act. During the 
month of April 1924 the matter was favorably considered, but action was 
deferred until Wednesday of this week, with the foregoing results. The 
American Flint Glass Workers’ Union of North America has 130 local or- 
ganizations in various parts of the country, reaching from Somerville, Mass., 
on the East to San Francisco, Calif.on the West. There are 3 local organi- 
zations in Canada. Nineteen of the local organizations are situated in 
Ohio and 5in Toledo. It is the only international labor organization having 
headquarters in Toledo. 
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The New York Stock Exchange membership of Harry 
Raymond was reported posted for transfer this week to- 
Harry R. Coons, the consideration being stated as $104,000. 
This is the same as the last preceding transaction. 

ee. tag 

The Farmers Loan & Trust Co. branch at Fifth Avenue 
and 4ist Street moved more than $20,000,000 in cash and 
securities to 9 and 11 East 38th Street on May 2. The bank 








| expects to be in its new quarters about a year, pending the 


construction of a new building on the old site, 


e-~ . 
The death is announced of Lewis J. Salomon at Far Rock- 


away in his 87th year. Mr. Salomon retired at the end of 
1908, after having been connected with Speyer & Co. for 30 


| years, during the last ten years as custodian of the firm’s 


vaults and securities. In recognition of his services, the 
firm had allotted him a pension for life. His unusually 
cheerful disposition endeared him to all who came in con- 
tact with him, 


Charles F, Junod, Vice-President of the Bank of America, 
of New York, is in Louisville, Ky., attending the convention 
sessions of the Reserve Cities Bankers Association. 

The Bank of America, it is learned, will start during the 
present month to occupy the new Pine Street section of its 


| new building, which is being erected on the block front at 


Wall, William and Pine streets. The clerical departments 
of the bank will be the first to be moved. Although the work 
of demolition will then start upon the bank’s old building on 
the Wall Street corner, the main banking floors, occupying 
the first two stories, will be occupied six or eight weeks 
longer. A temporary roof and other protective devices will 
be erected above the second floor of the old building to per- 
mit wrecking operations to be carried down to the second 
story without interference with banking routine. Toward 
the end of June the departments on the two floors will like- 
wise be transferred to the new wing, and the work of demoli- 
tion will be completed shortly thereafter. The completed 
new building, which will be 23 stories in height and which 
will have a frontage of 70 feet on Wall Street, 81 feet on 
Pine Street and 195 feet on William Street, will be finished 
by the Ist of May next year. The bank will occupy the first 
five stories, its main banking floor being one of the largest 
in the city. This is one of the most desirable plots in the 
financial district, and the new building operation, which 
replaces three old buildings, will, according to a letter sent 
the stockholders of the bank, “convert an unremunerative 
asset into an investment sufficiently profitable to add 
largely to the banks’ current income, and gradually return 
to the bank its entire investment in the real estate involved, 
a large part of which it has held for more than a century. 
The building and site are owned by the Bankameric Cor- 
poration, which, in turn, is controlled by the bank. The 
construction of the building was financed directly by this 
corporation, the bank being relieved of any obligation in 
connection with the building operation.” 


In behalf of a syndicate of Westchester County interests, 
Alfred E. Lioyd & Co, have purchased 445 shares of the cap- 
ital stock of the Larchmont National Bank & Trust Co., of 
Larchmont, N. Y., representing, it is stated, less than 25% of 
the total capital stock. The syndicate for which Lloyd & Co. 
are acting is headed by William J. Wallin, formerly Mayor 
of Yonkers and a director of the Westchester Trust Co., of 
Yonkers, and the Westchester Title & Trust Co., of White 
Plains, and a trustee of the Yonkers Savings Bank. It is not 
expected that the change in ownership in the stock in ques- 
tion will bring a change either in capital or officials of the 
Larchmont National Bank & Trust Co. 


~—¢ 

The Seamen’s Bank for Savings, now at 76 Wall Street, 
|New York City, plans the erection of a new office and bank 
building on the site which it now occupies and premises 








Amalgamated Bank of Philadelphia Organized by 
Amalgamated Clothing Workers of America. 

The Amalgamated Bank of Philadelphia opened for busi- 
ness on April 11 at Fifth and Pine streets. The bank was 
organized by the Amalgamated Clothing Workers of Amer- 
ica. It is under the managership of Leon F. Aisenstein and 
is the third bank to be organized by the clothing workers’ 
organization, the first being located in Chicago and the sec- 
ond in New York. We are advised that the institution 
operating as a private bank, but that a petition for a charter 
as a trust company has been filed. 


is 





adjoining. For this purpose the bank acquired the property 
at 72 Wall Street about six months ago, and about two 


years ago purchased the buildings at 161-163 Pearl Street. 
The bank has recently announced the selection of Benjamin 
W. Morris as architect. 


a 

Nathan 8S. Jonas, President of the Manufacturers Trust 
Co., announces that Louis C. Adelson has become associated 
with that institution as a Vice-President. Mr. Adelson, 
prior to his connection with the Manufacturers Trust Co. 
was Manager of the Havana Agency of the Federal Reserve 
Bank of Atlanta, having been for five years before that 
Deputy-Governor of the Federal Reserve Bank of Atlanta. 














[Vou 120. 








He spent nine years with the First National Bank of Bir- 
mingham, Ala., and when W. G. P. Harding was named by 
President Wilson in 1914 as a member of the Federal Re- 
serve Board, Mr. Adelson moved to Washington, accepting 
the position of private secretary to Mr. Harding. After the 
Federal lieserve System had gotten under way, Mr. Adelson, 
in 1915, became a Federal Reserve Bank Examiner, and 
subsequently assisted in the establishment and operation in 
the Division of Foreign Exchange in the Federal Reserve 
Board, which was maintained in New York during the war. 
Hie was later recalled to Washington to become Assistant 
Secretary of the Federal Reserve Board. 
icicnsasts 

The New York Title & Mortgage Co., which is affiliated 
With the American Trust Co., is to open a Bronx office at 
371-373 149th Street. Purchase of this property, which has 
a frontage of 50 feet on 149th Street and a depth of 80 feet, 
was made several weeks ago. The property is now tenanted 
by the Waters Viano Co. and a business office of the New 
York Telephone Co.; both have leases which run several 
years. The New York Tithe & Mortgage Co., however, has 
pub-leased one-half of the second floor of the building from 
the Waters Piano Co., and will take immediate possession. 
Extensive alterations will be started at once following plans 
prepared by Horace 8. Luckman, Architect. These improve- | 
ments will in no way interfere with the business of the pres- 
ent tenants, who are expected to continue in possession of | 
the lower floor until the expiration of their leases. 











| 
j 


W. P. Boggs, of the Mechanics & Metals National Bank, | 
of this city, celebrated last week the completion of 55 years 
of service in banking. Mr. Boggs went to work on May 1} 
1870 with the old Fourth National Bank, which was after- 
wards werged into the Mechanics & Metals National Bank, 
and has known no other place of employment than that of 20 
Nassau Street, where he continues actively engaged in the 
bank’s daily affairs. With his anniversary he was the re- 
cipient of congratulations from the officers of the Mechan- | 
ics & Metals National Bank and numerous friends through- | 
aut the financial district. 
inoeianilaiiations 

The Guaranty Trust Co. of New York announces the ap- 
pointment of Walter C. Baker as Assistant Trust Officer of 
its Madison Avenue office. 

——— 

Richard H. Halstead, a member of the New York Stock | 
Exchange for the past 49 years, died on April 27 at the age | 
of 71. Mr. Halstead started his business career with J. P. 
Morgan & Co., whose employ he entered after graduating 
from a private school in Massachusetts. With the late 
Amory Hodges, Mr. Halstead organized in the ’90s the now 
defunct tirm of Halstead & Hodges. For the past year Mr. 
Halstead bad been the floor member of the firm of Harp, 
Tierney & Co. 


tial 

The Shawmut Corporation, of Boston, announced on May 
4 that James Gould, who has been with the Bankers Trust 
Co., of New York, had been appointed Vice-President in 
charge of its New York office at 14 Wall Street, to succeed 
H. C. Seizt, who resigned. Mr. Gould was born in Philadel- 


phia and was graduated at Yale with the class of 1918. Dur- 
ing the war he served in France as Captain of the 312th 


Field Artillery with the 79th Division, and at General Head- 
quarters of the American Expeditionary Forces. After the 
armistice Mr. Gould entered the banking department of the 
Bankers Trust Co. and in 1921 was transferred to the bond 
department, of which, at the time he resigned to represent 
the Shawmut Corporation, he was syndicate manager. 

The Second National Bank, of Cooperstown, N. Y., an- 
mnounces the death on April 28 of Charles T. Brewer, who 
had been identified with that institution as a director since 
1905 and as its President since 1910. 

-——_—_¢-- -- 

A special dispatch from Manlius, N. Y., to the Utica 
“Press” on April 30 stated that Hiram L. Bostwick, of Frank- 
fort, N. Y., and formerly connected with the Frankfort Bank, 
was on that day chosen President of the newly-organized 
First National Bank of Manlius. The new bank, it was 
said, is capitalized at $25,000, consisting of 250 shares of 
$100 (par value) each, of which Mr. Bostwick is listed as 
owning 100 shares. It was further stated that Edgar B. 
Merwin had been elected Vice-President of the new bank 
and that a cashier would be chosen later. 


. , Setnten 
William C. Wright, Vice-President and Cashier, has re- 


| ceed the North Side 


| Paid stockholders July 1 1921 (stock dividend) 





Trust Co. of Utica, N. Y. T. J. Harrington, formerly Na- 
tional Bank Examiner, in charge of the Albany district, will 
succeed Mr. Wright as Cashier, Mr. Wright retaining his 
title of Vice-l’resident. These changes became effective 
April 6. 
a 

The Downtown Bank of Jersey City, with a capital of $250,- 
000 and a surplus of $50,000, is being organized in the down- 
town Section of Jersey City. Eichman & Seiden, attorneys 
of the organizers, have been notified by W. J. Fowler, Dep- 
uty Comptroller of the Currency, that the charter has been 
approved. The incorporators are: Robert J. Hoos, Presi- 


dent of the Jersey City Chamber of Commerce; A. Z. Bene- 
dict, Manager of Bernstein & Co.; Andrew Brunton, piano 


dealer; Lemuel Roberts, 8S. W. Kagen, wholesale dealer, and 
Daniel Loeb, lawyer. The selling price of the new stock is 
$120 per $100 share. 





The Atlantic County Trust Co., of Atlantic City, N. J., has 
received permission from the State Banking Department to 
increase its capital stock from $100,000 to $200,000. The 
bank plans to move to Virginia and Atlantic avenues from 
its present location at Delaware and Atlantic avenues. The 
increase in capital was ratified by the stockholders on April 
17 1925 and the enlarged amount will become effective May 
21 1925. The selling price of the new stock (par $100), is 
$550 per share. 


The North Side Bank & Trust Co., of Lebanon, Pa., has 
been granted a charter by the State Banking Department, 
It will be organized with a capital of $200,000, and will suc- 
A resolution to take 
cut a State charter was unanimously passed by the directors 
on Noy. 10 1924 and unanimous approval by the stockholders 
was recorded at the annual meeting on Jan. 13 of this year. 
In its announcement of its proposal to operate under a State 
charter, the institution says “the new charter gives us a 
larger scope, under powers and diversified functions of op- 
erations.” The institution was organized in 1914 and began 
business or Feb. 15 1915. In addition to its capital stock of 
$200,000, it reported on Feb. 15 1925 surplus and profits of 
$211,064, deposits of $1,128,699 and total resources of $1,539,- 
903. ‘The following is also taken from the announcement of 
that date: 

Paid stochhclders in cash dividends 


sank of Lebanon. 


$64,500 00 
40,000 00 
28,240 00 
17,541 50 

150,281 50 
a total of 


Paid stockholders by addition to surplus ~...-..-_.-_----__. 
Paid additional to undivided profit account 
Profit since organization — ee dni tn tte pace aeeiendiptie 

We paid 63% in cash dividends to the original sharehelders- 
$26 50 per share. 


B. I’. Patschke continues as President; the other officers 
likewise continue in their respective capacities, with J. G. 
Kreider as Secretary and Treasurer. The last named had 
Secretary and Cashier. The directors are: B. F. 
Patschke, H. N. Wolf, J. G. Kreider, J. M. Allwein, P. S. 
Keiser, Wm. L. Daub, Levi J. Gilbert, Wm. B. Shirk, George 
Gress, Geo. W. Lingle, Harry B. Horst, L. B. Zimmerman 
and W. A. Schools. 


been 


W. J. Chapman has been elected Second Vice-President of 
the Park Bank of Baltimore, succeeding the late George W. 
Walther. The other officers of the bank are Webster Bell, 
President; John P. Baer, Vice-President; Charles H. Taylor, 
Assistant to the President; Clinton O. Richardson, Chair- 
man of the Board; Herbert G. Austin, Cashier; George M. 
selt and J. Carroll Jenkins, Assistant Cashiers. On March 
31 last the bank reported deposits of $3,747,105 and aggre- 
gate resources of $4,824,812. It has a capital of $500,000 and 
surplus and undivided profits of $363,147. 


At a meeting of the board of directors of the Central 
Trust Co. of Illinois, at Chicago, on April 29, Rawleigh 


Warner, Vice-President and Treasurer of Dawes Brothers, 
Inc., was elected to the board. Mr. Warner has been asso- 
ciated with Dawes Brothers, Inc., since his discharge from 
the army in 1918. 


The Commonwealth Bank & Trust Co., of Lexington, Ky., 
which was recently organized with a capital of 3100,000, 
elected the following officers on April 16: R. Denton, Presi- 
dent; A. R. Marshall and R. E. Anderson, Vice-Presidents; 
W. W. Peavyhouse, Cashier; H. M. Hubbard, A. R. Marshall, 
O. B. Bishop, B. F. Buckley Jr., L. R. Drury and E. H. Fuller, 
directors. The institution will begin business on July 2. Its 
stock is being placed at par, viz. $100 per share. 


TEE ka : 
According to a press dispatch from Sandersville, Ga., on 





signed his office as Cashier of the First National Bank & 


April 24, printed in the Savannah “News” of the following 











May 9 1925.] 








THE CHRONICLE 





2365 











day, the Citizens’ Bank of Sandersville was closed by the 
State Sauking Department on that date and is to be liqui- 
dated. 








——_@—— 

Joseph F. Meyer Sr., President of the Joseph F. Meyer Co.. 
of Houston, has been elected President of the Houston Na- 
tional Bank of Houston, Texas, to succeed the late Henry S. | 
Fox Jr., who died on April 19. Mr. Meyer previously served 
as President of the bank from 1912 to 1914, following the 
death of Henry 8S. Fox Sr. He then retired from the presi- 
dency to take an extended trip abroad. Mr. Meyer has been 
a resident of Houston for 57 years, during which time he has 
been l’resident of the Joseph F. Meyer Co., the largest heavy 
hardware and automobile accessory house in the city. He 
has been closely identified with the Houston National Bank 
Since its organization in 1876. He a stockholder and 
director in numerous successful local enterprises. Mr. Fox, 
the jate President, had been the head of the Houston Na- 
tional Exchange Bank for many years. He was also actively 
identified with other interests in Houston, and was espe- 
cially favorable to the cattle industry of the State. Owing 
to his ill health, Mr. Fox had not been actively identified 
with the Houston National Bank for the past eight months, 
He had turned over the management of the institution to the 
associates who had been trained under him for many years. 

rae 

An Associated Press dispatch from Mineral Wells, Tex., 
on April 20, which appeared in the Houston “Post” of April 
21, stated that the Bauk of Mineral Wells, an unincorporated 
private bunking house established in 1889, failed to open 
on that day (April 20). <A friendly receivership was asked | 
for the institution, it was said, and Judge Keith, of the | 
Federal District Court, appointed Sidney Webb and C, F. 
Turner receivers. It was further stated that while no state- 
ment of the bank's condition was issued, it was believed that 
the assets were about $1.000,000 and the liabilities approxi- 
mately $70,000. “Irozen” assets were given as the cause of 
the bank’s embarrassment. I. N. Wynn was President, it 
was stuted 





is 
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The conversion of the Commercial Trust & Savings Bank 
of Oakland, Cal., to the national banking system under the 
name of the First National Bank in Oakland became effec- 
tive on March 30. Reference to the change to the national 


SILVER. 

The market has been very listless and inert during the week. A fair 
amount of business has been transacted on some days, but without any 
pronounced tendency either way. The fact probably is that the level 
now reached is considered rather low by sellers, and that the buying is 
not energetic enough to lift prices. Yesterday, for instance, a mere rise 
of 1-16d. in qoutations drew out supplies with ease, and the close of the 
day found the market dull. China exchanges are fairly steady and that 
quarter is more a buyer than a seller. America has sold fairly freely. 


| India remains inactive, with a stock of 8,000 bars and areduced offtake 


of 100 bars a day. 
INDIAN CURRENCY 
(In Lacs of Rupees)— 


RETURNS. 


Mar.31. Apr.7. Apr. 15. 


| Fees ES GUN oo lia Kcddhcecamacccewscacn 18419 18385 18313 
Silver coin and bullion in India_.....________~_ 7675 7640 7568 
Silver coin and bullion out of India____________ cients ta ndteet ume 
Gold coin and bullion in India_....._.________ 2232 2232 2232 
Gold coin and bullion out of India..._________~ wank aateeu a 
Securities (Indian Government) ....__________-_ 5713 5713 5713 
Securities (British Government)........_.____-_ 1999 2000 2000 
et Oe CE bt dctudthdeeetedndecnbaadan 800 800 800 

No silver coinage was reported during the week ending 15th inst. The 


stocks in Shanghai on the 18th inst. consisted of about 68.100.000 ounces 
in sycee, 47,500,000 dollars and 980 silver bars, as compared with about 
70.800.000 ounces in sycee, 46,000,000 dollars and 1,330 silver bars on the 
4th inst. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 
VT Sere ere 31 7-16d. 31 5-16d. 86s. 7d. 
BE BWenccudsancundsancenuns 31 7-16d. 31 5-16d. 86s. 7d. 
DE EPisbsnshnee sabe ectian 314d. a. + é# i i #«smeeeens 
BOGE Besnndessctecdessnsenns 31%d. 31d. 86s. 6d. 
BE Bbncdatudkwnwdvanndawnn 31 7-16d. 31 5-16d. 86s. 6d. 
RE Delsaneusss nds dheeneenas 31 5-16d. 31d. 86s. 4d. 
Ba wit itcdcivinnens 31.416d. 31.302d. 86s. 6d. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week Ending May 8. May2. May4. May5. May6. May7. May8 
Silver, per oz_...-- .-d. 317-16 315-16 31% 31% 31% 31% 
Gold, per fine ounce___..... 84sll4d S84sll'4d S84sll4d S84sllKd S4sll\Wd 84sllKd 
Consols, 24% per cents ea . 56% 56% 56% 56% 56% 
Brittioh, § POF COGS. ..cccces evsse 100 100 100 100 99% 
British, 4% per cents ad . 95% 9544 95% 95% 95% 
| French Rentes (in Paris) ._fr. -- 45 45 45 45 45 
French War Loan (in Paris)fr. . 54.75 54.75 54.40 54.50 54.50 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz., (cts.): 
Foreign 


. 67% 67% 67% 67% 67% 67% 





THE CURB MARKET. 
Heavy: trading in public utility issues with a substantial 





system Was made in these columns April 18, page 1977. The 
plans to convert were approved by the stockholders on Feb. 
26. The First National has a capital of $500,000. 
has beea made in officers. 
The ninetieth semi-annual "statement of condition of the 
Yokohama Specie Bank, Ltd. (head office, Yokohama), cov- 











No change 



























































ering the half year ending Dec. 31 1924, has just come to 
hand. Net profits for the six months, the report shows, 
after providing for all bad and doubtful debts, rebate on 














bills, etc., amounted to ven 14,417,953, inclusive of yen 5,268, 
836, the balance to credit of profit and loss brought forward 
from the preceding half year. Out of this sum, the directors 
proposed to pay a dividend at the rate of 12% per annum, 
calling for yen 6,000,000, and to add yen 3,000,000 to the 












































forward to the next half year’s profit and loss account. Total 
assets are given in the statement as yen 1,444,283.549, of 
which cush in hand and at bankers amounted to yen 111,- 
070,396. Total deposits were placed at yen 591,164,956. The 
bank has a paid-up capital of yen 100,000,000 and a reserve 
fund of yen 80,500,000. 






























































THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint 
Samuel Montagu & Co. of London, written under date of 
Apr. 22 1925: 

















GOLD. 

The Bank of England gold reserve against its note issue on the 15th 
int. amounted to £126.903.030 as compared with £126.898.010 on the 
previous Wednesday. Gold to the value of about £20.000 was available 
in the market here this week, and was all taken for the trade. We are 
indebted to the Indian Trade Commissioner for the following table: 

Net Imports of Gold into India 


















































1911. 19f2. 1913. 1922. 1923. 1924 
Value (in lacs of rupees)__-----31,34 44,28 28.61 30,11 39.21 45,11 
Weight (in ozs.—000 omitted)..5,127 7,135 4,625 4,119 5,842 7,003 








Net Imports of Silver into India on Private Account (Imports Less Exports). 
1911. 1912. 1913. 1922. 1923. 1924. 
Value (in lacs of rupees) 6.51 5,69 5.44 16.31 19.82 18,84 
Weight (in ozs.—000 omitted)-41,557 30,797 30,542 72,015 99,284 93,817 
It will be observed that the weight of gold in 1912 exceeded that in 
1924 by about 4% but the rupee value was about 2% less. The most 
noticeable increased import of bullion, however, was that of silver, which, 
during the last three years, averaged about three times that of 1912 both 
in weight and value. 



































reserve fund, leaving a balance of yen 5.417.953 to be carried | 


the following from the weekly circular of 


on Private Account (Imports Less Exports). 


improvement in prices was the feature in the Curb Market 
this week. Some profit-taking caused slight irregularity, 
| but values in the main continue to move forward. National 
Power & Light com. was conspicuous for an advance from 
278% to 301, the close to-day being at 295. Adirondack 
Pow. & Light advanced from to 7 Amer. Light & 
Tract. rose from 151% to 173%. Amer. Power & Light 
| com. sold up from 59% to 64% and reacted finally to 62%. 
Carolina Power & Light com. moved up from 342 to 425 
and to-day at 410. Commonwealth Power com. 
improved from 116% to 129, the final figure to-day being 


- ‘ 
57 2 


closed 


/ 128%. Lehigh Power Securities sold uy from 108 to 121% 
}and at 118% finally. Northern Ohio Power from 7% 


reached 1234 and ends the week at 1144. Southeastern Power 
| & Light rose from 69% to 76% and sold finally at 72%. 


| Western Power com. advanced from 34% to 41 and ends 
| the week at 40%. Motor shares were active. Chrysler 
sold up from 8334 to 91 and reacted finally to 874%. Cleve- 


945 
“ 


land Automobile com. advanced from 24% to 2534, with the 
final transaction to-day at 247%. Durant Motors was off 
from 17% to 16. Continental Baking, Class A, sold up 
from 11734 to 1203{, the close to-day being at 11974. Mengel 
National Tire advanced 
| from 243 to 267 and finished to-day at 265. Oil shares were 
without feature and price changes for the most part small. 
South Penn Oil gained about six points to 173 and reacted 
to 167. Magnolia Petroleum advanced five points to 140. 
In bonds Amer. ys were 
for a drop from 94% to 80, due to the receivership. 


Co. gained seven points to 49%. 








Sumatra Tobacco 7 conspicuous 
It 
recovered most of the loss to-day, closing at 92. 

A complete record of Curb Market transactions for the 
week will be found on page 2389. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). |BONDS (Par Value). 





Week Ended May 8. 











lind. &@&Mts.| O68. | Mining. | Domestte \For'n Gout 

Saturday . E 93,115 69,820 42,210| $639,000) $30,000 
0 OS RET 132.010 87,055 75,100 1,296,000 32,000 
Tuesday | 238 380 130,835 94,500 1,870,000) 28,000 
Wednesday -...-.---- --| 299,190 102,430) 124,960) 1,522,000} 29,000 
Thursday - _| 263,860 104,160 104,360 1,736,000) 54,000 
Friday -.- -| 206,935) 95.765, 119,500) 1,622,000! 86,000 
Total. _| 1,233,490! 590 065 560,930 $8,685,000! $259,000 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been active and strong during the 


present week, railroad shares, both high and low priced, 
have been in urgent demand and many new tops, particularly 
in the Southern group, have been recorded. Industrial 


stocks have been prominent in the upward movement and 
Oil securities and copper stocks also participated in the 
general advance. In the short period of trading on Saturday 
the market held strong, American coming into the 
foreground with more than five points advance from its low 
of the day closely followed several of the more 
members of the railroad group, Southern Railway 
forward 2%% to 95 and Frisco closing at 75%. The 
continued its forward movement on Monday with high 
priced industrial shares leading the advance. Some new 
high levels were registered, American Can making a further 
gain of two points to 184. 
Railway was again prominent in the trading. 
tinued its upward swing 
and activity were 


Can 


by active 


Frisco con- 
tenewed strength 
Tuesday. 


and crossed 77. 
again apparent on 


In the railroad group Southern | 
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The market was generally 
the demand for industrial stocks, motor 





six points to a new high ‘ial 
buoyant on Friday, 


issues, and railroad securities giving a strong tone in the 
early activities. Industrial shares were in urgent demand, 
| especially American Car & Foundry, the new common 
shares touching 110. Railroad shares with C. R. I. & P. 


in the foreground displayed further strength and several of 


| the more active of the motor issues under the leadership of 


going | 
market | 


Interest in | 


the rail list again centered in Frisco and Southern Railway | 


both of which made substantial gains. Copper 
were in good demand at advancing prices and Oil shares 
kept steadily forging ahead under the leadership of Standard 
Oil of New Jersey. The market displayed renewed activity 
on Wednesday, trading approximating nearly two million 
shares and reaching the highest single days business since 
March 18. Advances of from one to five points were numer- 
ous in the general list, American Can and Frisco leading the 
upswing with substantial advances to new tops. Southern 
Railway maintained its high position and Seaboard Air Line 
common and preferred advanced to their highest level of the 
year. Industrial shares were also strong, Baldwin Locomo- 
tive going above 115 and American Ice reaching a new high 
level for the year at 110. The market continued strong on 
Thursday. Substantial gains were recorded by some of the 
low priced railroad shares, Seaboard Air Line advancing 
more than four points from its low of the day. General 
Electric was particularly strong and advanced more than 


stocks | 


Arrow advanced from one to three points. The final 


was buoyant. 


Pierce 
tone 
TRANSACTIONS AT THE NEW 


YORK STOCK EXCHANGE, 


























DAILY, WEEKLY AND YEARLY. 

Stocks, Ratiroad, Sute, Untted 

Week Ended May 8 Number of &c Muntctpal & States 

Shares. Bonds Foreton Bonds. Bonds. 
Saturday 692 236 $7,147,000 $2,042,000 $511,150 
Monday . { 1,306,876 10),.247,000 2,139,000 1,514,100 
Tuesday 1,535,221 12,916,000 | 3,464,000 984,050 
| Wedreslay 1 963,237 13,245,500 | 3,219,000 938 ,000 
Thursday 1,779,809 9,995,000 | 4,228,500 1,285,650 
Friday 1,655,400 10,142,000 3,829,000 880,000 
Total 8,932,779 | $63,692,500 | $18,921,500 $6,112,950 

Sales at Week Ended May 8. Jan. 1 lo May 8. 
New York Stock ———_ — —— — 
Exchange. 1925. 1924. 192: 1924 
Stocks—No. shares 8,932,779) 2,970,948 147,706,578 86 543,286 
Bonds } 

Government bonds $6,112,950) $22,557,000 $149,016,.810) $371 362,000 
State & foreign bonda. 18,921,500 7,131,000 238,747,800) 137 389,000 
Railroad & misc. bonds) 63,692,500) 35,166,000) 1,008,490,000) 620,380,000 
Total bonds | $88,726,950: $64,854,000 $1, 396, 254,610 “$1,129,131 ,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





























| 
Boston. Phtadelphta. Baltimore. 
Week Ending | 
May 8 1925. Shares. | Bond Sales. Shares. Bond Sales.| Shares. | Bond Sates 
| 

Saturday _. 15,029} $21,100 7,838) $10,500 1,409| $22,000 
Monday ........- 16,042 40,500} 14,599 24,000 2, 172} 38,100 
Tuesday - 18,032 27,000} 20,956) 72,800 4:015| 16,000 
Wednesday ...__. 21,076) 8,950, 20,792| 53,000 3,768) 55,100 
Thursday ____-- 12,594) 20,000) 20,681 45,100 6,970 15,100 
PUG ccccesoucs 13,518} 10,000} 13,015) 17,000 7,058 48,000 

 Keeasaucs 96,291) $127,550 07,881| $222,400} 25,392) $194,300 
Prev. week revised! 81,938! $123,800! 50,666! $226,900! 11,679! $192,600 

















Course of Bank Clearings 


Bank clearings for the country as a whole again show an 
increase as compared with a year ago, and this time it is a 
very substantial one. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
May 9) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will run 
25.9% larger than in the corresponding week last year. 
The total stands at $10,080,661.801, against $8,006,189 ,009 
for the same week in 1924. At this centre the increase is 














lished a new high record for daily clearings, namely» 
$1,697 ,000,000, this comparing with the previous high of 
$1,665,000,000 on Jan. 2 1925. Chicago also established 
a top figure for daily clearings on May 1, when the totals 
were $192 ,400,000 as compared with $183 ,700,000, the former 
record made on July 1 1924. In our tables we group the 


cities now according to the Federal Reserve districts in which 


they are located, and from this it appears that in the Boston 
Reserve District there is a gain of 1.9%, in the New York 
Reserve District (including this city) of 11.4% and in the 
Philadelphia Reserve District of 10.9%. In the Cleveland 
Reserve District the totals are better by 6.7%, in the Rich- 


mond Reserve District by 1.9% and in the Atlanta Reserve 


District by 1.7%. The Chicago Reserve District has a 
gain of 9.2%, the St. Louis Reserve District of 0.5% and the 


Minneapolis Reserve District of 9.2%. In the Keauus City 
Reserve District there is an improvement of 2.2%, in the 
Dallas Reserve — of 5.1% and in the San Francisco 
Reserve District of 7.2%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 














37.2%. Our comparative summary for the week is as follows: 

Cleartngs—Returns by Telegraph. | Per 

Ww eek Ended May 9. 1925. 1924. Cent. 
NS Jn cee tbh bab bidweades bi $5,039 ,000,000 | $3, 671,621,173 | +37.2 
i pceteoancssaues 634 050,429 503,526,544 +25.9 
Philadelphia - - --..-- . 448,000,000 381,000,000 | +17.6 
ES ee 341,000,000 333,000 000 +2.4 
Dt Ci «secwstonteceseuusss 109,535,190 103,900 000 +54 
ie MED ca ccccaceneccesaccanvnss 116,900,000 109 800,000 +6.5 
San Francieco............ 139,191,000 112,700,000 +23.4 
Los Angeles paktdeaidi eee 121,897,000 104,102,000 +17.0 
DED cases secacsosesesasvces 138,285,596 122,892,028 +12.5 
Dt tnerzsresbeseconnees 128,753,354 107 ,489,115 +19.8 
Cleveland _ 94 964,660 76,905,562 | +23.5 
a ee ee 88,889 888 80 918,467 +9.8 
New Orleans. - 58,409,339 51,685,265 | +13.0 
Thirteen cities, five days-- 7,458,.876,456 | $5,.759.540,154 +29.5 
Other cities, five days...........-... 941,675,045 912,293,270 | > 3.2 

|——__. auinaal ‘a a 
Total all cities, five days------ $8,400,551, 501 “$6 67 1, 833, 424 +25.9 
i Ge, Oe Bi oc ccwesedecsessc 1,680,110,300 | 1,334,355,585 | +25.9 
Total all cities for week_..........- 1$10,080,661,801 \ $8.,006,189.009 | +25.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended May 2. For 
that week there is an increase of 9.4%, the 1925 aggregate 
of the clearings being $10,441 515,529, and the 1924 aggregate 
$9,540,774,417. Outside of New York City, however, the 


increase is only 6%, the bank exchanges at this centre re- 
cording a gain of 11.7% 


On May 1 New York City estab- 
































| |1nc.or| 
Week Ended May 2 1925. 1925. | 1924. | Dec.| 1923. | 1922. 

- ' ' 

Mam ta: | ¢ | 8 tel! s : 
2 TE. pestone 1 cities) 486,669,176 477,789,086) + 1.9) 440,234,458) 369,686,140 
‘2nd) New York..-.-- ** —16,474,713,665 5,810,433,553| + 11.4)5,099,805,869 5,241,138,006 
(8rd) Philadeiphia....10 ‘* | 676,492,357 619,624,636) +10 9} 566,633,135) 469,834,305 
(4th) Cleveland... -- 8 ‘* | 375,646,661| 351,949,766] +6.7| 362,323,169] 303,082,294 
5th) Richmond------ es 196,076,392) 192,420,249) +1.9) 193,616,306] 157,219,545 
6th) Atlanta........ 12 °° | 190,606,745) 187,454,431) +1.7| 176,991,125) 147,366,217 
7th) Chicago........ 20 ** |1,062,100,528) 972,491,750] +9.2/1,009,960,980| 922,587,633 
‘8th) St. Louls...-..-- 8 “* | 198,640,660) 197,626,298) +0 5| 68,785,058] 65,329,923 
8th) Minneapolis... 7 “* | 115,252,423) 105,532,736] +9.2 121,036,637/ 106,510,609 
(10th) Kansas City....12 “ 225,920,264| 221,103,455) + 2.2) 248,104,712! 221,043,758 
‘llth) Dallas........- & ** | 59,522,610] 56,655,970] +5.1] 50,970,263] 44,786,032 
12th) San Franciseo...17 “* | 479,914,028) 447,692,474) +7.2) 461,272,951 381,768,591 

Grand total.....-.-.- 127 cities) 10441 515,529 9,540,774,417| +9.4/8,819,924,663 8,420,542,983 
Outside New York City......-. 4,077,639,530 3,845,203,588) +6.0)3 3,45, £3 "741 3 3,282, 642,983 
0 ee 20 cities! 277,410,498 358,246,763' —22.6' 374,555,691' 381,666,042 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of April. For that 
month there is an increase of 11.3%, the 1925 aggregate 
of the clearings being $41,406,313,793 and the 1924 aggre- 
gate $37,218,375,765. Although this year’s April total of 
$41 ,406,313,793 is not quite as large as the March total, 








May 9 1925.] 


THE CHRONICLE 





2367 








fs i is, sssiedine to our records, the largest total ever reached 
for the month of April. Detroit, Gary, Ind., and Eugene, 
Ore., make not only the best April record, but the best 
record ever made for any month. Many other cities, while 
not establishing a montnly record, report April totals sur- 
passing those of any previous April. We might also say 
that the March total of $41,946,379,28S was likewise the 
largest on record for that month. It should also be noted 
that without a single exception every one of the twelve 
Federal Reserve districts shows an increase as compared 
with April 1924. Outside of New York City the increase 
is 9.9%, the bank exchanges at this centre showing a gain 


of 12.4%. In the Boston Reserve District there is an im- 
provement of 5.5%, in the New York Reserve District 


(including this city) of 12.39 


serve District of 15.9% 


and in the Philadelphia Re- 
In the Cleveland Reserve District 
the totals are better by 7.1%, in the Richmond Reserve 
District by 9% and in the Atlanta Reserve District by 9%. 
The Chicago Reserve District has a gain of 9.3%, the St. 
Louis Reserve District of 5.8% and the Minneapolis Reserve 
District of 35.7% In the Kansas City Reserve District 
there is an increase of 10.8%, in the Dallas Reserve District 
of 13.6% and in the San Francisco Reserve District of 5.8% 




















April | prtl lane ot April Aprtl 
| 1425 1094 | Dec 1¥24 1¥22 
Federul Reserve Dists.| $ $ | & + 

let boston 13 cues 2,052,276,789) 1,950, 91,443] +5.5) 1,866,5°8,961! 1,*88,:82,622 
2nd New York 14 | 23,46%,585,787| 20,890, s25,.04 +12.3] 18,:11,75 ,295 19,0.0,c08,1-2 
8rd Philadelphini4d =“ 2,97¢,749,164| 2,311,560,990) + 15.9] 2,266 1,91., 66,5+2 
4th Cleveland 15 “ 1,727,506,795 1,541, 89,513) +7.1] 1,28 100,164 
6th Richmond 10 “ 889,505, -19 616,159,9 0} +9.0, 615,221,7€1 
Otb Allanta _- asd 934, 08,665) 856,718,037; + 9.0} 591,010,002 
7th Chicago = 4,252,.5 ,762| 3,889,116,591) +9.3] 3,809,6 0,78 3,086, 9 379 
Stb St toute lO ™ 941, 168,742 680,°6 ,697) +5.5 905,38." 664) 738,190,643 
Oth Minneanpoll13 636,438,765 469,141,153) + 35.7 526, 88, 85 425,990,582 
lutb Keummst ity ld 1,155.77 ,713, 1,0-2, 1 ,792) +10.8] 1,102,180,0 6| 1,001 ,555,628 
Lith lmiias ... 12 “ 47: ,655,221 416,786,980! + 13.6) 375,75 956] 312,500,207 
12th Sav Fran..27 “ 2,172,686,771| 2,052,780,225' +5 8) 1,915,141,835! 1,541,645,421 
TU. cease 189 cities. 4 41, *06,313,793| 37,218,375,765| + 11.3] 3+,'26,07 ,696 32,027,003,703 
Outside N. Y. City...-.- 18,557, + 20188 16,892,51',650| +9.9) 16 +*16,001, 6 5 13,267,956,948 
Canada ...........---- 1,276,559,069  1,263,298,025 +1.1 1,267,331,011 1,212,952,411 











We append another table showing the clearings by Fed- 














MONTHLY CLEARINGS 





























Clearings, Total AU Cleartngs Owstde New York. 
Month 
| 1925. | 1924. % 1925. j 1y24. % 

Jan... |16.155.456 868 38,462.681.328 +20.0)19,434.762,882 17.773.552. = +93 
Feb. |:7,441 979,16043.689.089.698! 4 11.2/16.384,919.907 15.568,979.852] +5.3 
March | '1,.946.479.288,36.656.140.245) +14 4|18.597,368. 539, 17.005,913 083, +94 
Istqu | 125543815.314) tO8S807911,271) +15 4 +4. 417 7 oe 90.348 ,445,701 +8.1 
April. . 1,406,313 7M 17,218.37" 5 70K Ay +t @ 587 400 mdi ROD RIE ery +99 





(000 ,.0O0Os 
ontiled.) 
New York 
Chicago 
Boston 

1 hiladelphia 
St. Louls 
littsburgh 
san Francisco 
Cincinnati 
Baltin ore 


Cleveland 
New Orleans 
Minneapolis 
Louisville 
Detroit 
Milwaukee. - - 
Los Angeles 
Providence 
Omaha 
suffalo 

St. Paul 
Indianapolis 
Denver 
Richnu ond 
N e. phis. 
Seattle 
Hartford . 


Total - 


Total all 


for the mouth of 
four years is shown in the subjoined statement: 


BANK CLEARING LEADING CITIES. 


Kansas City... 


Falt Lake C ity- 
Other cities....... 


Outside New York. 


Gdie-Jn 


p il 


iS AT 


——————April —--—— ——Jin. 1 to April 30- 
1925. 1924. ~ 2 1922. 1925. 19-4. 1923. 
$ < $ $s bad $ 
22,849 20,326 18 O10 18.759 93,976 78,785 74,341 
2.957 2.475 2.487 2.252 11.588 10.259 10,604 
1.826 1.729 1647 1.209 7.341 7.056 6,570 
2.447 2,087 2,065 1,746 9,374 8.250 8,158 
€04 582 595 505 2.492 2.388 2,469 
741 681 704 512 2.918 2.703 2.696 
744 693 657 577 2.983 2.753 2,630 
310 283 204 239 1,205 1,127 1,185 
482 422 394 297 1.757 1.671 1,562 
5t3 508 579 621 2.251 2.034 2.341 
508 479 479 368 1.881 1.821 1,801 
22 243 239 164 1,020 1.024 O44 
429 264 299 241 1,466 1,082 1,169 
142 12 130 104 595 524 543 
672 629 549 401 2.540 2,431 2,108 
164 155 150 118 677 634 608 
644 610 559 400 2.509 2,501 2,159 
58 53 53 45 233 208 209 
175 159 186 150 726 636 751 
225 203 109 158 842 757 753 
130 138 146 116 522 558 579 
69 77 83 es 285 328 354 
140 127 88 115 548 516 451 
214 219 197 170 902 902 858 
‘ &3 2 85 2 300 356 305 
183 176 “s 137 (87 697 622 
59 58 49 43 238 225 191 
70 65 61 49 2.8 248 240 
..37.715 33.850 31.353 29.618 152.275 132.534 12; .271 
3.691 3.368 3.073 2,409 14.675 13.492 12,225 
41.406 37,218 34, 426 32.1 ~¢4 166, 950 146.026 139.496 
18,557 16.892 16.416 13.2¢ 72.974 67.241 65,155 


The course of bank clearings at leading cities of the country 


l in each of the last 


The results 





1922. 


$ 
70,115 
8,599 
4,968 
6.813 
2.120 
2.081 
2,246 
(41 
1,149 
2.175 
,370 
729 
980 
418 
516 
491 
5:2 
180 
609 


—_ 





112.683 
9.522 


122.205 
52,090 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. 
Apri and th: fo'r months of 1925 and 1924 are given below: 


for 





Descrtptton, 


Month of Aprtt. 





Stock, 


U. 


Total bonds 


num ber of shares 

Rallroad & tiscell. bonds 
S. Government bonds 
State, foreign, &c., 


24,844,207 
$187,599 
57 .33),700 
bouds| 31,147,410 


-1$276 057 6 L01$247 420 6 








18,116.82 
00) $ 127.719.0000 
31,808,000 
87 893.000 


0 


8 





1 37, 
$912 ,900,300 
176,744,900 
18t.! 


Four Months. 


1925. 


503 599 


571.660 








1924. 
74,011,688 
$652,088 .000 
254,410,000 
181,866,000 


$1.271,216,800'$1 088,964 000 























The volume of transactions in share 
York Stock Exchange each month since Jan. 1 in 1922 to 
1925 is indicated in the following: 


properties on the New 












































eral Reserve districts for the fo r mouths back to 
1y22: 
Four months, 
incor 
iwz5. =| iwea bec. 1923. 1922 

Federal Reserve Dists 3 4 %e % $ 
int Bostun 13 cities) 8,29¢,622,702| 7,951, 55,308] +4.4| 7,424,921,753] 5,694,602,660 
v0 New York 14 96,262,586 ,890| 81,027,056 ,242) + 18.8) 75,855,575,090) 71,139,25.,111 
8rd Philadeipbial4 * 10,226,052,616] 9,076, 410,520 + 12.6 8,919,166,897) 7,410,228,093 
ath Cleveland 15 “ 6,749, $37,548| 6,389,077,651| +5.6) 6,443,427,025| 6,034,25.,722 
6th Richmwud 10 “ 3,105,89.,168/ 3,259, 67,014] +4.5] 3,097,758,38 2, 300,6+7,606 
6th Altinuta ...17 “ 3,857,630,115| 3,495,072,169] + 10.4) 3,348,561,726| 2,%6+,970,293 
7th Chicago... 290 “ 16,586,233 os 15,026, 95,669) + 10.4) 14,956,624, $33] 11,647,6+5,074 
Btwb St toulse. luv “ 3,85,60 ,351] 3,626,20 ,563) +7.1] 3,761,527,679] 3,096,247,608 
0th Minnenpolki3 “ 2,298,190,197| 1,901,833,504) + 20.7} 2,056,901,606{ 1,716,044,923 
lutb Kausas(ityi5 “* 4,676,912,924| 4,217,043,983) + 10.9) 4,564,322,776] 4,088,751,176 
Lith trailing ....12 “ 2,143,845,242) 1,600,919,726] + 19.0) 1,621,675,630] 1, 955,639,069 
12tb Sap Fran..27 “ 6,541,281,168) 6,253,527,677) + 3.5) 7,454,165,663) 5,985, 516,151 

Total. ......189 cities, 166,950,129, 109) 146,026,287,036| +14. 3139, 495,614,616) 122,20" £03,687 
Ouwilde N. Y. City..... 72,974,480,516| 67,240,960,441| +86.5| 65,154,923,627| 52,089,669,563 
Canada... ......--ceee! 4,984,855,061 5,098,195,329 —2. 2! 4,873,639, 325 6,062,045, 





The following compilation covers the clearings by months 
since Jan. 1 in 1925 and 1924: 























1925. 1924. 1923 1922. 
No. Shares No. Shares No. Shares No. Shares, 
Month of January ........- 41,570,543) 26.857, 3865 19.914.827| 16,472,377 
February .....-..- 32.794.456| 20,721,562) 22,979,487) 16.175.005 
BORPGR icoseccnes BF 204.493 18,315,911 25.964 666) 22,820,173 
Total first quarter......- 112.659.3092) 65.894.850| 68.858.082| 55,467,646 
Month of April........-.-.-. 24 814.207! 18.116.828! 20.091,986! 30.634.353 





We now add our detailed statement showing the figures 


for each city separately for Apri 
' years and for tne week ending 


May 2? 


and since Jun. | for two 
for four years: 








CLEARINGS FOR APRIL, SINCE 


JANUARY 1, AND FOR WEEK ENDING MAY 2. 






















































































Month of Aprt. 4 ce January 1. | Week Ended May 2. 
Cleartngs at— — 
inc. or inc.ur inc. oF 
1925. 1924. bec. 1925. 1924. bec. 1925. 1924. bec. 1923. 1922. 
$ g % z $ % $ 3 % 3 $ 
First Federal Rese|\rve District |—Boston— 
Maine—Bangor...-.- 3.327.650 3,483,362) —4.5 12,155,457 13,379,475, —9.1 799,996 797.465) +0.3 720.723 882.412 
Portland. .......-.- 14,142,736 12.075.939 +17.1 53,487 498 49,.198.584) +8.5 3.491.021 3.217.310) +8.5 4.371.024 *2.600.000 
Mass.— Boston. ..--- 1.826.000 .000) 1,729,000.000| +5.6| 7,341.462.4554) 7,056.000.000) +4.0|| 433,000,000) 427,000,000) 41.4] 385,000.000! 325,000,000 
Fall River......-.- 9.698.177 9.032.947) +7.4 40.909 .405 37,185,845) +10.0 1,098.071 2.056.757, —2.9 2.598.193 1,861,104 
MIGIVORG. « 2c cccces 4.356 589 4.236.875) +2.8 16,617,775 15.763.687| +5.4 a a“ a a a 
DE scccadaaeds 4,842,922 5,.089.000| —4.9 18,707,103 19,647,711) —4.8 1,123,479 1,108,240) +1.4 1.258.728 1,024,007 
BMG. occccncceess a a a cS a a a a a a a 
New Bedford.-..-.. 6,516,232 5.983.141 +8.9 5.785.947 23.642.885| +49.1 1 338.416 1.218.699) +9.8 1,507 .283 1,347,309 
Springfield .......- 26 343,499 24 .869.262 +59 98.908 .281 91,250,152 +58.4 6.419.972 5.406.000) +188 5.640.410 4.858.198 
Worcester......--- 16 .031.760 16 354,000 —2.0 61.345.438 59 807.375 +2.6 3.720.084 3.608.373 +0.6 4.982.000 3.643000 
Conn.—Hartford -.. 59.397 .734 57.726 536 +2.9 238.028.9991 225.413,662 +56 14.573.153 12,498.085) + 16.6 12,315,618 10,457,217 
New Haven....-.-- 29,617,690 30.584,581) —3.2 120.158.753 116,669,732) +3.0) 6.881.084 8.182.268) —15.9 7,815,979 5,712,893 
Waterbury ..-.-..-.-- 10.391, 100 9.232.100) +12.5 38.254 .500 35,382 800) +8.1) er . pbastal cétteseecsl _seekekbe 
R. 1.—Providence. - - 58.210 ct 52,.723.700| +10.4 232.911,.200} 208,013,400) +12.0) 13.323.000 12,605,000) +5.7 14 023.600 *12.500,000 
Total (13 cities)....| 2,068,876. 780 1,960.391,443) +5.5| 8,298,622.702| 7,951,.355,308| +4.4|| 486,669,176] 477,789,098) +1.9 440,234,458 369,886,140 
Second Federal Re serve District —New York | | 
N. Y.—Albany....-- 33.994 292) 27,074,759) +25.6 115.900 308 96.006 .791| +20.7) 8.758.243 6.623.993) +322 6.688.734 5.761.069 
Binghamton. ...--- 5.070.500) 4.476.900) +13 3} 19.390 600) 17,623,500) +10.0 984.000 855.100) +15.0 1,331,000 1.106.087 
so ed eae 224.944.7400 202.988.3907) 4+ 10.5 842.180.722!) 757.306.8384) +11.2)| 447.075.8588 44,20 549 +6.3 47.485, 931| 36 939.725 
a 4.182.025 3.7546 81) +11 ‘| 15.871.942] 13.932.565| +13.9 1.019.469 770.199] +32.3) 839.518) 792.613 
Jamestown.....--- 6.106.400) 5.211.004) +17.2 23,450 867) 19.725.770| +18.9) c1 064.709 846.780) + 18.7] 1,192.05 55 966.104 
De WE. coseas 22,848 884.605/20,325.861.115) +12.4) 93,975,648.593) 78,785.326.595|) + 19.3//6,363,875.999/5,695.570.829) +11 7/4,974.040.92 22/5, 5,137,.900,000 
Niagara Falls-.-.-.-.--| 4.366 509) 4.512.607) —3.2) 15,860 .501 15.768.101) +0.6 : | | 
Rochester --....--- 54.979 .552| 51,530,246) +6.7) 209.690 .216) 193,690,207} +8.2 | 12,245,583] 12.167.091| +0.6| 12.880.653| 10,706,541 
OyrAOUuss. ...-cese< 24.808 799) 22.374.518) +10.9 91 644.554) 85.816.794| +6 5}| 5.439.706 6.798.780 20.0) 6 .0f 1.687 5,191,902 
Conn.—Stamford -. .- 15.499.767 15.368 .680 +0 8| 50 463.544 51.772.954| —2.5 | €2,608,466 3.151.701} —17.2 Snes =—Ssxcansbane 
N. J.—Montciair. --- 2.591.592 2.219.555) + 16.8] 9.227 266 8.6267! 52| +7.0) 824,601 75,049] —5.8] 670 968) 692,027 
Newark -.- ‘tts 86 .967 387 81.331.905| +6.9 331,516,601) 308 224.393 7.6]| PORES 
Northern N. J..--- 146 216.919 138.551.769) +5.5) 560 414,620) 654,874,676) —I14 4) 30,818,001 38.427,.482| —19.8 5.325.943 41,081,938 
GUGRGED cccaccanes 5. 973. 350 5.068.978 +17.8 21,324, ase) 18,362. on Mn +16.1 aeeeéoesl auebeda 5 2: Ne stuanectt  tiZiiio 
- |] | | | ———_— — NSS ee aa 
Total (14 Cities) . ..-|23,464, 586 .787 20,890,325, 204) +12. 3) 96 282,584, 890) 81,027,058, 242) +18.5 8) 6.474,713,665 55. ,810,433,5 553) +11 hale: .099 805 869)5.241 138,006 




















Cleartngs at— 
| 1925. 


3 


Third Federal Res orye District 


6,106,22 


Ta. Altoona 


Bethichem | 23,094.45 
Chester | 6.288 ,84 
Harrisburg 23,241 
Lancaster 15,405,741 
lL. DANO 5,644.4 
Norristow! 4,465.06 
Philadelphia 2.447 .O00 OOF | 
Rea ling | 18,424,7 
Scra iton j 26,482,5 
Wilke. barre | 18,225.4 
York | 9 ,253,3 
N.J Ca sider | 51,467 ,49 
‘Trenton 23,566 ,40 
D1 W iimiazton a 
Total (14 cities) 2,679,749,16 


Fourth Federal Re|serve District 
} i4 r 
141 OOF 


Ohio .khron : . 





CABG . o<csccsese 20,404 O24 
Cincinnati sf) 4 
Cleveland | 507 885,544! 
Columbus 68.556 800 
Dayton a 
Hamilton 3,245,641} 
Lita a 
Lorain 2,515.5 
Munsfield 8.55909) 
Springfield a 
Toledo a 
Youngstown 24,398.10 
Pa Beaver Co 3,471.01 
berie a 
Franklin 1.403.096) 
Greensburg oat 6,911,105) 
Pittsburgh 740,502,195) 
Ky Lexington call 6.129.466) 
W. Va.— Wheeling --_| 18,740,349 
Total (15 cities) 1,747 508,795 


Fifth Federal Kese rye District 


W. Va Hiuntingtou.| 6,564.91 

Va ‘ewport New a 
Norfolk } 34 330,71 
Richmond I 214,276,00 

N. ( Asheville | a 
taleigh 12,6655 
Wiluington a 

8. ©,—Charleston 11.602.5 
Cotumbia 1,522.08 

Ma Balti wore 182,30% 
rederick 2,118,042 
Hagerstown $959,235] 

D>. C¢ W ashingtou 112,350,952 

' 

Total (10 cithe &SY 505,419) 






































































































































Lansing 10,574 
Ind rt. Wayne | 





























































































































































































































Tenn.— Memphis 









































Sixth Federal Res. |-ve District 
Tenn.—C haltanoogu $2,556,956 | 
Knoxvilk 13,202,7 

Nash vill 94,4. 8,000} 
Ga.—Altlantia 7 259,.703.' | 
Augusta . ee & 504.8 
Columbus sconttivietalll 4,318.62 
Oe ee | 6,090 2 

buvant an. a 
Fla.—Jacksonville 104,826,399 
‘Tampa 30,587,640 
Ala.—w»irmingham 110,672.63 
Mobil 8,702.5 
Montgomery 6.990.605 5] 
Miss Hattiesburg 6,012 
Jackson 5.105.11 
Meridian . . 3,235,64 
Vicksbure 1,528,14 
La.—New Orleans 226 ,543,3 
Total (17 cities) _- 933,.408.8 


Seveth Federal Re|serve Districi| 


Mich Adrian 1,185.8 
Ann Arbor 952.0 
Detroit 672,400.72 


Flint 10.446. 00, 
Grand Rapids 33 764.42 


Jackson 87.2 


1.622.097 


(sary 22,091,904 
Indianapolis 69.100 001 
South bend 11.880 O06 
Terre Haute 24.027 bt 
Wis Madison 14,301,08 
Milwaukee 164,241,662 
Oshkosh 3,385,222 
Ilowa—Cedar Rapids 12,252,82 
Davenport AU SIS 
Lh Moine 51,346,101 
lowa City 2 020.539 
Mason City 2,648,000] 
Sioux City 32.765.938 
Waterloo 6,338,406} 
Ill Aurora 6.491 
Bloomington 7,582,912 
Chicago 2,956 796.5: 
Danville a 
Decatur. - . 6,551.3 
Peoria 20 O50, 5 
Rockford pa 13,536.81 
Springfield 12,923,087] 
Total (29 cities) - . 4,252 ,353,7 





Eighth Federal Re|serve District 


Ind.—Evansville.. - 24,171,570) 
New Albany 521,818) 
Mo.—St. Louis 603,595,330) 


Springfield cial a 
Ky.—Louisville. - - 142,137.87 

Ownesboro nie 1,720,861 

7aducah , 9,513,417} 


82,.703.849 
Ark.—Little Rock-~. 58,055,603 


Il).— Jacksonville - .- 1,660,163) 
DE Kéetenaden 7,288,254 


Total (10 cities) _ _- 931,368,742) 


Mont of April 


1924 


x | 
Philadelph 
6,063.40 
16,469,512) 
»,093.2 
19.844.7 
l 


mB SOM 
$,125 
49 

2 085.546 
Po U9 
17.758 
&.174 
59.812 
25,4363 


Cleveland 
$3,532.00 


, 149 Bu 


680,793,735 


Fi 
18.215 


tichmond 


8,819.70) 


\tlanta 


265,061 .0' 
14.080.t¢ 


85,751 


224 O92 


20,295 OOF 


77.071 000] 


10.84] 


6,174, 
19,581, 
12,049 
12,12 


> 


3,539,116, 


St. Louis 
20,165,390 
706 S94 


581,515,620 


a 


27,302,535 
1 864.289 
10.978.7 | 
$1,836,714) 
48,276,128 
1,282,499] 
6,536.04! 


SSO. 464 897] 
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CLEARINGS—(Continued. ) 














2,492 353,389 





3.883.604.3511 


Since January 1 


23 439.28 
69,844,111 
22 BU AS 
$3,719.53 
54,100,467 
10,556 
l $4 44 
9 s7 , RS inn 
1 1% 4 
l 0.4.F 
69.0 8 92% 
$2 008 9358 
202 087 338 
101 094,471 
a 


109,081,004 


78,492.53 4 


1,204,1 6,268 
$80.5 4,703] 
251,673,400} 


a 
15,782,990 


140,078 ,59; 

902 365.00 
a 

45,.700,30 


3,405,804 1851 


120,218.44 
55,824. 3 
370,045.8 


l,ivo, 53,974 


30,045 05 
17,668,641 


5,143,45 


i 
35,540 4% 
30,598,698 
26,241,976 
23,623,262 
15,619,664 


7.884.845 


1.019.916 .058 


2 


3,857 ,630,115 


| 
| 


4.852,45 
16,194,215 
2,540,402,774 
) obo Ua 
128.201 804 
258,541,453 
41,601,5¢ 
$3,325,186) 
B1L.402 ‘j 
236 ,2 , OUI 
$5,562 S02 
104,617.10 
) S71.707 
676 834.805 
14,514,408 
47 108.677) 
108 366.726 | 
Lut MO.17 | 


é ‘pe yft th 

9.920.000 
132,865,987 
24 946.199) 
23,123.58 


20,064 S852) 


a 
26,245,559 
87 556.287) 
48,261,101) 
48 696 208] 


11,587 ,597,1 "| 


16,586,233, 168] 


92.794, 906 
2.742.054] 
aah 
a 
594,730.88 
S.U0S JSS 
2,607 62 


389,657.08 | 
224,586,179] 

6,523,658 
28,700,282 





1924 
3 
22,664 
69.727 
21,82 
72,47 
97 79 
1564 
24 ' 56. 
+0.714 
97 397 
64.747 
27.824 
212.833 
93.3.2 
a 


.076,310,% 


128,963, 
B1i.U1S, 


127,11 


520.531) 


240,.545,2 


79.402 


12,747 


“a 
5.377 
24,0007 
2,703,440, ! 
38,385 
71.443 


389,077 


> 
-— he SO 


NNN AS 


~ic 


x 


111,661 
335,459 


‘ 
S 
M35. 787 


52.210. 


14.578 


2,95 


40.4 
116,375 
32,170 
$2,502 
10.401, 
67.9048 
327 .950 
‘u.700 
103,207 


654,213 
12,2585 
$2,444 

185.0090 

187.017 

8.451 
8.075 

114,387 
24,731 
20.776 
26,4344 

258,703 

a 
22,119 
80.327 
45.004 
45,482 


3.626 .204 553) 


09 


w~ 
— OF em WO 


wo 





Pa + 4 
wN - ox 


pp 





t 


o + 


ao 








a 
206,035 


15,282 


991,125 














~~ 


22 OF 


wwoF 











62° 
317 


428 


006} 


165 


303 ,082,: 








578 OO } 
689,41 


=a. 


OOUT 
O04 


608! 


68.785.058 


1,072,249 
3,642,071 
1,069,274 


2,680,983 


445,000 000 
3,114,959 
4,753,000 
2.600 ,000 
1,362,421 


4,507 ,348 
a 


469 834,305 


5,886,000 


8,675,454 


57.136.653 
84 364,732 
16,129,400 
a 
> eos 


1,301,024 
a 


a 
4,588,961 


| 


to 
tN 
oo 


1,505,740 


7.905 242 
41,479,482 


20.988.019 


157,219,545 


594 264 
2,925,858 
16,472,519 
39,208,470 
] S50 ,.453 


1,245,031 
a 
11,495,660 


20.776.376 
1,550,000 


752,354 
320,063 
46,095,859 


147,356,217 


294,457 
702,424 
99,600 000 


6,893,188 


*] SO0O.000 
2,056,396 


*16,050,000 
2,395,000 


34,547,599 
2,308,494 
11,768,545 
7 642,159 
l $15 57 4 
1,437,179 
722 020.509 


>.735,427 
2,222,014 
2,619,501 


4,447 607 


24,410,531 
593,005 


16,021,615 
8 038,335 

539 306 
1,514,521 


& aoc 
29,329,923 
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CLEARINGS— (Concluded. ) 





























































































































Month of April. Since Januar, 4 > 2 
rn (ss im of an _ ne Jam ry 1. a a: Week Ended May 2 
Inc. or > Inc. or inc. Oo 
1925. 1924. Dec. 1925. 1924. Dec. 1925. 1924. Dec. 1923. 1922. 
en : b x % $ $ % $s PY s o 2 YR , 1 ai 
Ninth Federal Res\erve District | —Minneapol)|s— . sis ° 
Mina — Duluth ss 32,790,058 26,908,531] +21.4 130,766 98: 105,162,126) +24.2 d6 582,68 6,358,184 +3.5 6,655,443 5,363,767 
Minneapolis... -_. 429,151,960 264 492,80] +62.3 1,466,208 02 1,082,292,74¢] +35.£ 73,536,207 63,104,901) +16.5 72,406 ,648 63,670,930 
Rochester ........- 1,712,665 1,555,858] +10.1 6.776.927 6,488,880} +4. gh Kapa e eetie Gebe ct euges rayon 
. 4 Saas 129,812,214 137,991,12 5.4 522,017.56 558,335,939 6.6) 29,116,507 30,704,911: —5.2 34,986.57: 30,543,000 
No. Dak. —Fargo- - - 8,467 062 a 975 006 +6.2 $2,051,411 29,205.18 +9.8! 1,739,422 1,522,699] +14.2 1,981,245 1,668,348 
Grand Forks-..--.. 6,484,006 ,199,000} +24.7 25,346 006 20,725,693] +22.c1)  ......- é i Se a ee 
Ce panawenes 945,23: "g52°75.| +10.8 3,848,225 3,435,361] +12.0]) .....-- ah ‘ AE acidemia 
8. D. Aberdeen. _. 5 905,073 5,238,17:] +12.7 24. O91, 146 19,796,167) +21.7 1,269,351 1,136,677] +11.7 1,341,832 1,239,903 
Sioux Falls. = 5,045,588 5,056 93 0.2 18,426,937 | 20,091.97 8.4 - : SEER SSS TRE ee 
Mont. sillings. . .. 2,399,787 | 1,939.76 + 23.3 9,916.04: 7,732,072] +28.:] 512,960 433,02€| +18.5 555,592 635,030 
Great Falls 2,522 S85 2,176.47 +15.! 10,588,371 8,640,107) +22. inmhoaeal Witeademe Yasue $‘Béuasascdl +-neaiiees 
Helena eabe 11, ane 9,754,72.| +14.£ 46,398,717 41,773.24 +11.1) 2,495,291 2,272,334 +9.8 3,109,302 3,389,631 
Lewistown - ~~ --- 424! 1,683 ,S5t | eetee ? (Ft Pha. Pease: VA oe 
; ; ——_——_— —— | | = | ————_ | ————— | —— | ——_ }—_——_— 
Total (13 cities) - 636 838,76: 469,141.15 +35.7 2,298,130,197 1,903,833,504| + 20.7|| 115,252,423) 105,532,736] +9.2 12 1. ,036,637| 106,510,609 
_ Tenth Federal Res\erve District -Kansas Ci: | y— | 
Neb.— Fremont... -. 1,523,74 1,801 ,37. r1.2 +4. 461,602 398,076} +16.0 451,57 410,388 
Hastings I a a 2 881 70 2,058.96: + 40.0} | + 35.2] 568.57¢ 545.108 +4.3 581163 675,237 
Lincoln - - . 2. 193 al If US4.99> tT 24 4 : 5 { i) +26. 4,884,884 2, Phage 21 +1150 4,228,24 4,910,466 
_ Omaha ‘ 175,041.15! 158,630,671} + 10.3 726,017.55 636,208,121|) +14.1 39,994 666 37,196 ,57: +7.6 44,562,217 39,830,665 
Kan.—Kansas City. 16,883,165 25,998.08. 35.1 72,678 45; | 96,558,449 24.3 moriiow waa sa kacatel  weébaiaacin i ssaenarnd 
Lawrence ........ a a a a } a a cad sos cdedsell  ~st@tienl »seeemde 
Pittsburgh ~~. ' a a a a a a s eer oe a eas Ce STS 
PD ccapaecae 15,692,575 11,543,51 + 36. 58,747 sa 52,072,697] +12.8 42,731,815 2,274,130] +20.) 3,111,984 2,607 001 
Wichita : . 31,912,161 29,701,67 +-7.4 128,732 ,.27¢} 122,715,807 + 4.{ 46,923,574 6,619,018 +4. 10,203,600 10,793,086 
Missouri—Joplin --- 7,183,544 6.7 11,006 +6.3 8,862,071] 26 364 OOF +9.) id E niin: BEM: IES 
Kansas City - 562,718,100] 507,630,601] +10.¢) 2,250,592,031] 2,033,628,48.) +10.4 120,211,001} 124,673,587] —3.e] 139,960,510] 120,368,581 
oa spac a 30,134,101) 28,378,48 +6 “| 139,877 ,76 123,684,225) +13.1 6,467,216 6,378,484 +1. cock ~«etécketa 
a.—Lawton . a | a a a a a eadinics 6 een ed Pa eRe: See ome Be 
MeAlester ....... 1,052,922 1,195,461 11.9) 4,646,890 5,310.22: —12.f a AEE we i ah Ps tg al ge 
Muskogee - . a e _a a ‘i a ua a a a a a a 
Oklahon a City... 102 827,321 85 868 84.) + 19.7 448,932.01; 367 ,737 .26 +22.) 421,252,540 20,291,077 +4.7 21,457,061 19,211,699 
: Tulsa . se 36 603,458 30,929,885. | + 18.3) 126 345,23 119,478,0% +54 a a a a 
Colo.—Colorado Spgs 4,920, 1 4. 4,540, wor +S8.4 _19,8 7 43> _18 205,14 +S 400,521 495,367| —19.1 1,022,994 1,035,192 
i « cedninkaaes 139,857 AOE 126,951,170] +10.2 547,859,641 515,645,92' +f) 19,835.78 18.977 .508 +4.5 21,.607.146 20,412,248 
A spe aibensiens 5,049 292 4.434%, —| t1d.i 19,0.0,921 16.010 33 +19 e2,188,091 982,104] + 122.7 918,812 789,195 
Total (11 cities) | 1,155,774,71 i) | 043, 414, +10 5| 4,676,912,924) 4,217 ,043,983) 4-10. 225 920, 264 221, 103,455} +2.2 248, 104, 712} 221,043,758 
‘ ) 
Eleventh Federal |Reserve Distr ict—Dallas | | 
Texas—Austin - 10,753,2! 7,515.4 43.0} 38,535 277) 30 yet +27. 1,816,274 1,288,477} +41.0 1,622,145 1,554,680 
Jeaumont —-— 6,252,413 6 8290.7) 8.5 25,629,114] 25,951,341} l . a oS 
Dallas - | 183,448 56+ 160 002.0 14.7} 825,051,051) 676 A81,l64a| +22. 38,192,007 36 403,978 +4.! 28,500,000 23,401,589 
E) Paso... . 18,188,664 19.040.5 4.5) SU .418.7934) 90,100.83 10 oa -— 
Fort Worth 43,379,331) 40,665.45 +- 6} 7| 206 .373.894 183 uSO 037) +12 49,434,621 9,311,012 +1.3 10,100,028 10,266,110 
Galveston... : 34,710,629} 28.85%. 20.3 183,692 ,50+ 145,004,261) +26 5,166,001 5,380,495 4.0 5,903,132 4,819,150 
Houston 127,.395.82+| 108,.185,3§ + 17.7 572,504 ,672| 457 .520.89+} +25.) a a a a my 
Port Arthur | 2.137.055 | 2.257 .t? + 8.493, 111) 8.929.451) —4.9)) _ 
Texarkana 3,027,241 2,650 14.3 12,734,242) 10,392,122] +22. salt sem ‘ eeacsoes 
Waco 9,284,410} 4, £04 3: 4.4 47 .177.092] 49.516, lu-»| 4.5] z et RS. a ee alee ae 
Wichita Falls 14,395,022! 10,290,3 + 39.4 55,787, Uo} $8,230,115] +45.5 e ae ee! 
La.— Shreveport 20,682 ,86¢ | 20,802,533 —().¢ 87,418.18 $4,853 00%) + 3.01} 4,913,708 4,272,008} +15. 4, 844, 958 4, 744, 503 
| — = ——_. —— 
Total (12 cities) 473,655,221) 416,786 ,9% +13.0! 2,143,845,242| 1,800,919,72¢ +194 | 59,522,610 56 655,976 +65.1 50, 970,265 44, 786 032 
Twelfth Federal R\eserve Distric |t—San Fran | sco | | 
Wash Bellingham 3,738,006 | 3,651 06 + 2.4] 13,155,00( 12,681,000) +3.7) — ‘ sonecne 
Seattle - 182.994 05.) 176,420.04 +37} 687,287,408 696,710.29 1.4} 38,012 001 36 858,261 +3.0 35.036 44° 29,463 056 
Spokane -. aa 47,148,000} 48, 122,06 2.( 188,890 ,00U 184,970,001 +2.1 10,224 OU 9,487 OOF +724 9,047 ,0O1 16,706,000 
Tacoma - . a a a a a a a a a a a 
Yakima abs 6,096 ,37 5,422.9! +12 | 24,409,805 21,531,191] +13.: | 1,060,104 1,070,12: —().! 1,351,071 1,471,339 
Idaho— Boise 4.000 58! 4.234,.2 5.6 16,244,77. 17 ,429,20> A+ _ 
Oregon— Eugene 2,246,077) 1,946 ,22 + 15.4 8,218.07 6,663, 31.) 423.5] - - 
Portland ; 171,403.67} 168,974.00 +1.4 613,202 .02+ 624,496,753 1.5 36 ,574,2 35.057 2% +4. 37 494 ,60' 30, 54 2,988 
Utah—Ogden __. 4.993000) 5 630,00 11. 23,004,001 22.693 ,001 bh | " 
Salt Lake City- 70,444,027] 64,790.33 8.7 268,250.08) 247 600,90: +8.: | 15,293,723 15,891,775] —3.8 14,416,475 12,017,770 
Ney ieno 2,739,885} 2,545,10 +7. 10,413.68! 9,758.49) +67] a a a a a 
Arizona— Phoenix 9,256 .O0OU} S649 00 +-7 A 40,456,000] 35,992,145 +12.-) a a a a a 
Cal.— Bakersfield 4,.759,22 3,807,75 25.0) 18,049,751 16,047.51 +12 ° - . ---- 
Berkleley - 17,821,755 17,303,238 3.0) 72,820,352 71 978.943 + 1.2] ‘ ~---=--- 
Fresno 12,581.71! 14.452.99 12.4] 50 .343.023 60.657 .37 174] 2.922 04! 3.408,73 14.5) 4,026,641 3,552,322 
Long Beach 30,651.12 32.936 62: | 6.4] 119,715,046} 142,225,141 15.8]] 6,964,051 7,170, 11% 2. 8,908, 151 4,511,742 
Los Angeles 644,107 000} 609,721.00 ‘ | 2. 508.797.000| 2.560.839.001 +4) | 147,896,006 138,576 OO +H .4 143,845,001 105,857 000 
M odesto 3,153.20] 2.76406: | 15.2 12.775, 7¢ 12.085.3 +54 ne o< 
Oakland . 85,739,538! 71,116,612] 20 | 330,735,060 277 5335.4 | If | 20 .222 ,492 17,182,206 +17.7 17,978,544 14,404,178 
Pasadena 26.941. 865) 26 052,755] 5 109,665,430} 109 669,645) 0.4} 5,917.22 5,372,641) +10.) 5,992,121 4,281,102 
Riverside SASSO LT) 3,454,271} +12 15,023,904) 14,137 474] +t I] -- 
Sacramento 32,782 i] 53, 817.315 3.) 129,718,32 134,346,645) 3.1) 7.479.066 7,291.75 +244 7.712.022 6,144,526 
San Diego 22,380,276 | 17.951,94;| +24.7 85.190.754 71,903 ,24 18. |] 4,431 S88: 3,643,76 +21. 3.987 30 3,242,621 
San Francisco 744,294 425 692 900 00} 7.4 2.982.740.085| 2,753.400,001 +8 1] 175,349.89 159,200 001 +10.) 165, 100.001 151,300,000 
San Jose 10,957 ,49 | 9,484,32/| + 15.5) $2,758,303 | 37 393,79. +14 ] 2,221,50 2 s10 7s 3.! 2,279.07 1,178,976 
Santa Barbara 6,711 aa >, 271.605) + 8.4] 22,135,080} 21,104 62! +4. | 1,334 Of 1,159,581 +15.) 1,179,282 1,086 671 
Santa Monica 8,477,844 9,672.30 12 33,289 ,21 39,504,414 15.4 1,950,098 2, 040. 34> 4.4 poessceos 
Santa Rosa. : 2,133,580] 1,913,41z| +11 7,957 79%) 8.073.020} 1 TT 
Stockton 11,223.00 9,775,000} +14.5| 46 004 801 42,101,100 +O 51) c2 060.70 1,942,104 4+-6.1 2.919, 100 2.008.300 
| | _ —-- 
Total (28 citi 2,172,686,771| 2,052,780,22 +58 8.541,281.1 | 8.253.527.6777 | | 479,914.02 $47,692.47 +7.2| 461,272,951] 381,768. 
Grand total (189 cities)| 11,406,313,7 7 ,218,375,7¢ + 11.3] 166,950,129, 100] 146 026,287,038 | + 14.. ||10,441,515,52619,540,774,41 +9.4|8,819,924 60: |8.420.542,983 
Outs ide New _York- 118.557.429 188 6 892 514.650 9.6) 72.974.480.5101 67.240 980.44 +8 1, 0774 49 53014 845 203 BE +A013 RIF RVI 74AINS 2R2 K42,9R3 
¢ AN {DIAN CLE 1RINGS _FOR APRIL, SINCE JANUARY 1, AND FOR WEEK E NDING APRIL 30. 
Month of Aprtl. Since January 1 Week Ended May 2. 
Cle ir at — 2 = _ - 
| Ir ( | Ine 7) inc. or 
If 1924 1925 | 19 Dec. 1925. 1924. Dec 1923. 1922. 
Canadian $ = zz $s $ z $ & % $ $ 
Montreal 393,691,94 411,089,943) x 1,537 ,805,561 1,641,391,34¢ 6.3) 82,366,21 28 629,08 36.0) 115,433,375} 121,666,787 
Toronto ; | 7 74.445) 586, 485.7 $81 1,482,172,64 1,646,811,04 10.0 | 85,547,467) 109,705.10 22.0} 117,220,894! 118,581,560 
Winnipeg 219,1 2 171,897,1 2 835,127 655) 657 .9O9 ,2¢ + 26.9 45.477 404 47 527 ,5t 4.3 63,772,745 62,016,512 
Vancouver 65,035.64 64,442.88 0 248,683,502] 255,790, St 2.8 || 16,211,481 15,999 ,46' +1.3 15,964 57! 13,454,808 
Ottawa 26. 430,87 27 O7 631.2401 101,849.08 4.1 | 5.308.78 6.782,19 21.7 8,278,248 11,576,970 
Queber } 2 40.95 22 340 92 O28 132 RO 4781 | 2.8 | 4.981.60% 7.621.672 344 7 422,10: 6.987 807 
Halifax | 11,662.57 12.2154 4 47.192.9 i4 1.20) | + | 2,620.45 2,497,811 +5 3,145,149 2,959,921 
Hamilton 19,767 58 20,551.37 5 72.670,1 BO | 9.5 4,074.6l' 5,004 351 18.f 6,276.92 6,358,309 
Calgary 24 645,55 6, 516,57 70} 111.2] v2" 114.166 44) 2.¢ 4,648,474 5 617,173 17.2 4,524,474 5.291.880 
St. John 10.511.1 10.580 .o 0 41.331.20 43 >. 952 4.7 \] 2.395.367 2.599.673 7.9 2,481,520 2,904,939 
Victoria & 214.14 & Hon 1 ) 10,593,315) 32 72'§ { ) | 1,828.01 1,051,495 7.7 2,164,244 1,883,871 
London 11,358.35 11.150.06 +14 $3,274,480] 44.411,.01 2.6 || 2,.843,17* 2.913.090 2.4 4,356 53 3,506,274 
Edmonton 19,638 792] 18,071,411 +87) 76,949.25 71,604,687 | +75 3.608 .26' 4,748,851 24.0 4,500 ,77¢ 5,019,173 
Regina 12.947 907) 12.160.40 6.5) 54.232 .36t 51,450.9 +54 || 2,835,199 2,882.93 aoe 3,675,604 3,501,051 
Brandon 2 317.670\ 1,998,722] 6.0) & G11 890) 7,885.60 13.0 454 32° $39,444] 433.5 605 569 659,318 
Lethbridge: 2 008.544 1,984 579} 1.2 7 857.307) 8.67: . 9.4 417.720 486 486 14.) 570.136 757.081 
Saskatoor 6.2454 6.3232.09 1.4 23.744, 176} 25.718.9 7.7 1.235.084 1,499,921 17.7 1,517,915 1,779,818 
eees lew 4.360.104) 4.244.497 2.4] 17 614,946) 17 510,37 +06 909 945 953,315 1.5 1,232,363 1,445,932 
Brantford 3.815.162 3.730.912 +2 14,377 .655) 14.606 .27¢ 14 787.127 654,971 +20 .2 972 888 1,002,361 
Fort William 3.215.0% 3,170.28 1.4 11.703.1 | 12.925.910} GQ! £95 08 822 80 15.5 739,909 881.969 
New Westminster 2,524 ,77' 2,608, 121 3.2 9,360,203) 9,653,301] 3.0 608,758 757 32: 19.4 685 456 728,586 
Medicine Hat 1.209.63 1.275.198 5.1 4.587.979] 5, 247 | 124 18.83 280.261 21.9 289,070 301,588 
Peterborough 3,568,155] 3,437 345 5 "| 13,109,001} 12,511,404} +4.8 661, 186 BOO 3% 17 848,440 779.586 
Sherbrooke 3 377.29 3.458.010 3.2 12,323,289] 13,245,549] 7.0 705,444 761,942 7.4 969 22° 998,158 
Kitchener = 3,000 .243 4.173.651 6.6) 15,116,124] 15.810, 908 1.4 820) S02 RO). 744 7.9 1,068,187 1,081,285 
Windsor | 14.202 .934 14.889 .522) $.0 47.439 .25¢ | 50,089,944) >.3 3.542.951 3,627,159 2.3 3,647 802 3,321,210 
Prince Albert --| 1,315,518 1,351,728] 2.7] 5,366 028} 5.616.170] —4.5 253,308 332,338 23.8 392,442 387 969 
rs 8 3.250 509} 3.529 133 7.9) 12,188,414) 12,964.97 6.0 707 .574 806 ,17° 214 OS7 O45 1 080 O72 
Kingston . | 2.834.669) 2,622,620) +8.1] 10,247 573) 10,012,428) +2.3 $6,725 633 003 +04 812,061 751,247 
Total (Canada 1.276.559.0809! 1.262.208 025 +1.1| 4.984 855.051 5 098 195.32" 2.2|| 277.410.498) 358.246.7463 22. 374.555.0911 381,.4666.042 




















a No longe r report clearings. b Do not respond to requests for figures. c Week ended April29. d Week ended April 30. e Week ended May 1. * Estimated, 
f No clearings; all banks closed. 
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Breadstuffs figures brought from page 2455. 
statements below are prepared by us from figures collected by 
the New York Produce kxchange. The receipts at Western 


The 


lake and river ports for the week ending last Saturday and 
since Aug. | for each of the last three years have been: 
Recetpts at—| Flour Wheat Corn j Oat | Barley Rye. 
bbls. 19° Lbs. bush. 60 lbs.jbush. i" ths \ou 2 th d 48los \oush 5 ihe, 

Chicago - 190,000 551,000 877 .000. 5°68 000 12% 000 7%,000 
Minneapolis. _! 755,000 64.000 305,000 177.000 57,000 | 
Doututh 451,000 2.000 7.000 34.000 310.000 
Milwaukee 19,000 31.000 62.000 73,000 211,000 7.000 
Toledo ae 214.000 27.000 375,000 ‘ 1,000 
Detroit { 12.000 7.000 45.000 ; ‘ — 
Indianapolis 39,000 200.000 168.000 
@t. Louls 80,000 348.000 350.000 516,000 ‘ é * 
Peorta | 25,000 18,000 216.000 101.000: 3,000 ‘ 
Kansas City.) ! 148.000 15%.000 23 000 ‘ 
Omaha | . 121.000 137.000 oe) ae ae 
Ft. Joseph | ss 60.000 13.000 18.000; ‘ . 
Wihehiia ..... wa : 53.000 34.000 4.000 i | agéinan 
Bioux City... ee 18.000 30.000 56.000 2.000 ‘ a 
Total wk. ‘25 314,000 2,848,000, 2,305,000, 2.605.000 } 5,000 4! 51 000 
Bame wk. ‘24 391.000 2,833,000 4.793.000, 3.628.000 5x0) 000 194.000 | 
Bame wk. ‘23 406,000 4,309,000 3.445.000 3,407,000 418.000 613.000 
Since Aug. 1 ' | { 

1924. _'17,.953 000 444,154,000 202.323.0900 225,083 000 5% 008,000 51,788 000 

1923. ._...|16.519,.000 184, 171 000 243 .245.000 192.090 .000 35.28 4,000 23 387.000 

Delocess 19,426,000 362,727 000 255,756,000 187,998,000 33,170,000 45,015,000 


Total receipts of flour and grain at the seaboard ports for 














the wee ‘k ended Saturday, May 2, 1925, follow: 
aides . r : -—- a 
Receipts at Flour. | W heat. Corn. Oats Barley. Rye. 
Barrels | Rush: Is. Bushels. | Bushels Bushels Bushels 
New York 180.000, 1,952,000, 8,000 1,300,000, 640.000, = 183,000 
Portland, Me 9.000 5%,000) ‘ | 184.000 4.000 
Phitadeiphia 20.000 814.000 5.000 45 ‘a 17.000 153.000 | 
Kaltimore 16,000) 196,000 15.000 8S 000 69,000 1,000 
Newp't News 3.000) ES, eS Sueteal —teiees 
Norfolk 4.00% 277,000 | - ; getheel  weesns 
New Orleans* 69.000 42.000, 51,000 9.000, baboon  ehaeus 
Galveston aly 20.000 we | aa R 5 is ee oe al a i 
Montreal | 30,000} 1,382,000) 2.000 $12,000 374,000 299.000 
Rt. John, N.B | 24.000) 571.000 54,000) 26.000) 303.000 
Boston .-_--- 26.000) 37.000, a 000 34.000, 51,000 2.28. 
Total wk. '25 3 " 000) 5.347.000 #2, 000 2 743, 000) 1.351.000 =943.000 
Bince Jan.1°25 10,105, 000, 55,404,000 2.376.000 12,.075.000 9,303,000 10,984,000 
aienemnnats Peet epee ax acme icae in sen tan Hitec’ autstuaneany 
Week 1924_. 480, — 6.518.000 405,000 923,000 41,000 180.000 


Biave Jan.1 ‘24 9,418,000 55,751,000 10,566,000 12,231,000 3,524,000 3,058,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 

















ending Saturday, May 2, 1925, are shown in the annexed 
Blatement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Rarley.| Peas. 
-_— Rushels. Bushets tarrels | Bushela, | Rushel«. | °uehet | tushels. 
New York...... 1,453,415 1,500}173.903| 691.547) 668.782/257.58%) ...... 
Portiand, Me.... 56.000] ....-.- 9,000; ....- 4.000) 184,000) ....-- 
ED nasa vcene atnehd sbennsl saaes 20.000) ...... ancéeel esoncs 
Philadeiphia ....| BOR8,000)  _..... 9.000 20.000} 171,000) 17.000) .2 2... 
Vealtimore....... Sh a i? @fewrere 1,622 .000)140,000) ...... 
Norfolk. ........ 277.000] .....- GE wesene eeeses] cosessl coceee 
Newport News... <amihen sawnala i sttheal anenpel senéeel seeees 
New Orieans....| 812,000 75,000) 64.000 GC -Aeceeel canskel escese 
Bt. John, N.B...) 571,000) ...... 24,000 _&: 000) 303.000) 26,000) ...... 
Total week... ./4.024,415 76 500/304 903 791, 47/2, 668,72) 24,586) 22. 
Bame week 1924.13.771.043! 301,000)259.000) 517,071! 339,535) 65.006) .....- 
































National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Curre.cy, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 

Apr. 29—The First National Bank of Dunsmuir, Calif_.....--- $30,000 
Correspondent: J. F. Medill, Dunsmuir, Calif. 

Apr. 29—The Second National Bank of Grand Rapids, Minn... 25.000 
Correspondent: Ralph A Stone, Grand Rapids, Minn. 

Apr. 30—The Citizens Nationa! Bank of San Bernardino, Calif... 100,000 
Correspondent: C. Hansen, 431 Court S8t., n 

Bernardino, Calif. 
May 2—The Lynwood National Bank, Lynwood, Calif. .....-. 50,000 
Correspondent: Henry J. Schouten, af Modjesica 
Blv Lynwood, Calif. 
May Te Hardware City National Bank of New Britain, 
eer ery ee ,000 
Correspondent: Paul K. Rogers, 21 Camp 8t., New 
Britain, Conn. 

May 2—The First National Bank of Pleasantville, N. Y_____- 50,000 

Correspondent: Arthur C. Hoyt, 22 Clark 8t., Pleas- 
antville, N. Y. 
CHARTERS ISSUED. 

Apr. 27—-12701—The Farmers National Bank of Italy, Texas... 40,000 
Conversion of the Farmers State Bank, Italy. Texas. 
President, Whit George: Cashier, Jas. Bracken. 

Apr. 28—12702—The Exchange National Bank of Charleston, 

_ SARS I ap eS ERS Ee em 200,000 
© WW“ 5 = Exchange Banking & Trust Co., Charles- 

on, So 
Tresident. R. s. ‘Small; Cashier, R. EB. Muckenfuss. 

Apr. 29—12703—The State National Bank of Marshall, Texas_. 100,000 

Conversion of the Guaranty State & Savings Bank, 
Marshall, Texas 
President, D. C. Driskell: Cashier, R. J. Miller. 
Apr. 29—12704—The wade Harbor National Bank of Aber- 
deen, Re ar are roe 100.000 
Conversion of Aberdeen State Bank, Aberdeen. Wash. 
President, Edw. K. Bishop: Cashier. W. H. Tucker. 

Apr. 29—12705—The Hartsdale Nationa! Bank, Hartsdale,N.Y. 50,000 
President, Edward Raymond. 

Apr. 30—12706—The First National Bank of Allendale, N. J... 50,000 
ptesidens. Richard J. Christopher; Cashier, Edward 

amilton, 

Apr. 80—12707—Mercantile National Bank In Dallas, Texas... 500,000 
Cress of Mercantile Bank & Trust Co. of Dallas, 

exas 
President, R. L. Thornton: Cashier, Milton Brown. 
May 1—12708—The Tarrant County National Bank of Grape- 
| SQ one Sea Renae ie 60,000 
Succeeds Tarrant County Bank, Grapevine, Texas. 
President, D. E. Box. 
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APP L 1c ATION SONVERT RECEIVED 
May 2—The First National Bank ef Rosenberg. Texas________ 25,000 
ree of the Farmers State Bank of Rosenberg, 
exas. 
APPLICATIONS TO CONVERT APPROVED. 
Apr. 27—First National Bank in Cumbyv. Texas ae 50.000 
Conversion of the Guaranty State Bank, C umby Tex. 
Apr. 27—The Farmers Nationa! Bank of Dublin, Texas___ ed 50.000 
Conversion of the Guaranty State Bank, Dublin, “Tex. 
Apr. 27—The First National Bank of Emhouse Texas... aoe 30.000 
Conversion of the First State Bank of Emhouse, Texas. 
Apr. 29—First National Bank in Clifton. Texas 40.000 
Conversion of the First Guaranty State Bank of C ‘lifton, 
rT xas 
Apr. 29—The First Nationa! Bank of Evant. Texas__________-~ 25.000 
Conversion of the Evant State Bank. Evant. Texas. 
Apr. 30—First National Bank of Bailev. Tevas biguanides 25,000 
Conversion of the Continental State Bank of Bailey, 
omnes 
Apr. 30—The Citizens National Bank of Denison. Texas. _- .. 100.000 
Conversion of the Citizens State Bank of Dension,. Tex. 
May 1—The State National Bank of Groom. Texas____.. .__- 25,000 
Conversion of the State Bank of Groom. Texas. 
VOLUNTARY LIQUIDATIONS. 
Apr. 30—6618—The Citizens National Bank of Belin:ton, W.Va. 40,000 
Effective Mar. 28 1925 Liquidating Agent, E. A. 
Barte, Belineton, W. Va 
Absorbed by the First National Bank of Betlineton, 
Apr. 30—9147—The First National Bank of Blackduck, Minn_- 25,000 
Effective Apr. 28 1924 Liquidating agents. R. H. 
Shumaker, Bemidji. Minn.. and FE. P. Rice. Black- 
duck. Minn. Succeeded by a State hank 
Apr. 30—12039—The Garfield National Bank of Enid, Okla_._. 100,000 
Effective Apr. 10 1925 Liquidating agent. F. R. 
Zacharias, Enid. Okla 
Succeeded by the Garfield County Bank, Enid Okla. 
Apr. 30—6943—The Citizens National Bank of Longview, Texas. 100,000 
Effective Dec. 31 1924 Liquidating agent. L. J. 
Everett. Gladewater. Texas 
Absorbed by the Commercial Guaranty State Bank 
of Loneview. Texas 
Apr. 30—11198—The First National Bank of Firth. Idaho_____- 25.000 
Effective Jan. 5 1925 Liquidating committee. W j 
Ramsay. Job H. Dve. Firth, Idaho, and J. E. Es- 
tensen, Blackfoot Idaho 
Absorbed by the First National Bank of Blackfoot, 
Idaho. No. 7419 
Apr. 30—11248—The First National Bank of Walden, Colo_._- 25.000 
Effective March 30 1925 Liquidating agent we 
Meltvor, Cheyenre Wy 
May 1—11863—The F irst ‘National Bank of Littlefork, Minn_ 25,000 
Effective Apr. 25 iz Liquidating agent, M. C. 
Longballa Little fork. ‘Minn 
Succeeded by State Bank of Littlefork. Minn 
May 1—11911—The First National Bank of Vinton, Va- 50,000 
Effective close of business Apr. 30 1925 Liquidating 
agent, Albert C. Harris. Vinton. Va 


Auction ities 
not actually dealt in at the Stock 
in New York, 
this week: 

By Messrs. R. L. 


Absorbed a by the f Peoples | Bank of Vinton, Va. 


Amorg eran secur.t es, 


Day & Co., 





the following, 


Exchange, were sold at auction 


3oston and Philadelphia on Wednesday of 


Boston: 


Shares. Stocks $ per sh | pt te Stocks. $ per sh. 

25 First National Bank____.._.__._.309 |1 Columbian Nat. Life = Co 155 

10 Atlantic National Bank 227 | 95 Eustern Texas Elec. Co., com... 70 

3 Webster & Atlas National Bank_.210% | 20 Gamewell Co Saaaiee aires an 

3 Merchants National Bank 326% | 10 American Glue Co., common. - -- 

3 Old Colony Trust Co 266% ex-div.| 50 Draker Corp 150 

4 Lechmere Nat. Bank. Cambridge.235 | 30 Munic. Real Est. Trust. 112% & div. 

4 Framingham National Bank 165 |50 South Terminal Trust______-- R2 flat 

5 First Nat. Bank, Westborough. .145% | 30 Tremont Bullding.Trust____-_. 71 flat 

5 Pittsfield & North Adams RR_.. 85%! 5 Algonquin Printing Co.._.__._-.- 260 

5 Greenfield Tap & Die Corp.. pref. 90'4 

7 special units First Peoples Trust. 5% Bonds. Per cent. 

18 units First Peoples Trust 75% | $10.000 Boston & Worcester St. Ry 

5 Boston Woven Hose & Rubber 4\%s. Aug. 1 1923 ctf. dep 15 flat 
Co., common : 70 Promissory notes of the American 

20 Morosco Holding wes Inc .)$10 Radio and Research Corp., face 
voting common > lot! value $320,000. all overdue. each 

42 Nut Grove Butter Co., class B_) | endorsed in blank “‘without re- 

10 Massachusetts Ltg. Cos. 8% pf.112% course in any event’’...__- $1,500 lot 

By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh | Shares. Stocks 3S per sh. 

10 Atlantic National Bank. _____- 227 42 Puget Sound Power & Light Co.,. 

14 First National Bank re a ins cktackbncahthe one 83% oon 

10 National Shawmut Bank._._... 209 4 Hood Rubber Co. pref.......-.- 

Sp Eee BT GIO. . on cnwccosasess 274% /10 W. M. Lowney Co....... i ts 

5 Atlantic National Bank. .._____. 227 25 Bay State Fishing Co , Ist pref... oo 

5 First National Bank... _ ~~~ 310 45 Turners Falls Power & Elec Co 

4 Tremont & Suffolk Milla_._____. 43% 140-140% 

i St Ps cundenesecadéues 125%15 EF. E. Taylor Co., 7% pref. -- 85 

025% Parker Mille............-- 1% |2 Proprietors of the Revere House, 

10 Arlington Mills...........--. 91-90% ex Ist liquidating dividend. _.... 70 

if | =] aegrary 115% 15 American Glue Co., pref........ 112% 

ae BEE, GP ceccescscases 128% 

if 4¢ | Sarr 90 Bonds. Per Cent. 

8 Nashua Mfg. Co., com__...-... 64% |$15.000 Midco Petroleum Co. &s,} 

35 Mass. Lighting Cos.. 6% pref... 89% Nov. 1921 (certif of deposit) }$3,450 

3 Denholm & McKay Co., pref__.. 80 $8,000 Midco Petroleum Co 8s lot 

25 Worcester Gas Light. par $25... 40 Nov. 1925 (certif. of deposit) 


50 Puget Sound Pow & Lt..6% pf. 84 


10 Leadville Water Co........... 20 

10 units First Peo; les Trust... ... 75% 
12-100 State Theatre Co., pref.... 75c. 
4 Draper Corporation... ......-.-.. 150% 
25 American Glue Co., com._...-.. 41% 


28 units First Peoples Trust. _. - 75% 
21 apecial units First Peoples Trust 5 
5 Hartford Fire Ins. Co. full paid 

SOR s boo ccencvecsacuessave 


$100 COO Central New York South- 
ern RR Corp... Ist coll. trust 5a, 
May 1964 deposit receipt on which 
there has been paid in liquidation 
3% or $3.000.. c $100 

$90,000 certificate of beneficial in- 
terest of creditors committee of 
A. L. Sayles & Sone Co . on which 
there has heen paid $11,700, leav- 
ing balance due of. .$78,300 $9,000 lo 


lot 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh 
Irredeemable ground rent, $67 50 a 
year, payable in 2 equal Install- 
ments of $33 75. on Sept. | and 
March 1, upon (a principal of 
$1,125). issuing out of all that lot 
of ground. situate on the west side 


of 13th St., 42 ft. south of Lom- 

OE DBs 6 ow edecaccconssencs 1,300} 
18 New Jersey “Trust Co . Long 

EE, Bs Dea ovepsuscscosees 150 
8 Fourth Street N at. Bank 401% 
10 Diamond Match Co_.._....-...- 118 
25 Nat. Bank of North Phila-. 165 
11 Kensington Nat. Bank. par $50.156\% 
6 Corn Exchange Nat Bank .495\% 
10 Mfrs." Title & Tr. Co., par $50 60 


10 Guarantee Trust & Safe Dep. Co.165 


3 Kensington Trust Co., par $50. _.235 
3 Lancaster Ave. Title & Trust Co., 

OOP Bk ecanedideddeenoeesess 69% 
10 Glenside Trust Co., par $50 . 57 
10 Fire Assn. of Phila., par $50___.271 
32 Hare & Chase, Inc Soe... . 94% 


| Shares. Stocks $ per sh. 
1! ~~ Liberties Gas Co., 
OOF Dips ns uccgaeeaetencessies Ue 


25 Hare « Chase Inc., com 
1 American Dredging Co. 


.nopar 25 





42 Ins. Co. of North America, full- 
paid receipts........... eC 
}22 Phila Bourse, com., par $50... 23% 
3 Bell Telephone Co, preferred_...109% 
10 2d & 3d Sts. Pass. Ry.......... 165% 
15 Enterprise Mfg. Co.......--- 20% 
| BE Bleivddeseestosenneas 548 
Rights $S per right. 
Rights to subscribe to National 
Bank of Germantown at $150. as 
follows: 10@120% 124120; 
4@124; 4} @124 
35 Colonial Trust Co santése Gee 
| oe Coens See GO. cc ccccccecee 50 
| 474 Colonia) Trust Co_.....___. 48 
| Bonds Per cent. 


$500 Benevolent Protective . oo rof 
Elks, Phila. Lodge No. 2, gen. 6s, 
SPE ceastexnt canve 
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By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. ete. $ sh 
100 Palisades Realty & Amusement 150 Buffalu Gas Co., pref__.._--.- ‘af 
Lh ere eet 10 10 National Telegraph Co----._- )$2 lot 
& Armature Bell Co.___._-....... $1 lot | 100 Alaska & N. W. Co., par $5__! 
651 Cauldwell, Wingate Co________ % |100 Georgia & Florida Ry., pref. _$25 lot 
20 Mutual Tire & Rubber Co -$1 lot | 151 Georgia & Florida Ry., com__$19 lot 
600 units Santa Rosa Fisheries 180 The Dungien Coal Co. ....-- $15 lot 
Syndicate of Fla.. par $10 each .$3 lot| 25 Gordon Coal & Coke Co. ____.- $6 lot 
Sundry drafts of the Universal 1 1 39-100 Great Falls Power of N.J., 
Merchandise Co., aggregating ze eee . . -$135 lot 
$7,809 eS ees .....$35 lot} 100 Public Light & Power, com 9% 
2% Newurk Factory Sites, Inc_.$l1 lot} Bonds Per cent. 
¢ Cotton Gathering Corp.. pref.$1 lo"! $125 Belmar Yacht Club.. etfs. of 


orT 
rp 


1 

8 

42% Cotton Gathering C com_$1 lot 
325 


ir de btedness 
) Y ner, Teleg. & Typewriter Co., 


| $2.000 South 


due Sept. 1 
Bend 


1909 _$2 lot 
& Southern 




















 - ene ae $44 lot Michigan Ry. 5s, 1927 he 
148 Multiplex Mfg. Co. of Berwick. $14.563 Demand notes made by 
Pa 4 ‘ 20 General Ordnance Corp., dated 
Sundry notes ¢ Zz approx pril 6 1923. interest 6% $30 lot 
$53,526 23 with all | $2.000 Southern Pacific, equip. tr 
right, title & int. of the seller in | series E 7s. June 1 1935 116 
oners collateral securing same $100 lot | $1000 Pacific Fruit Express. equip 
250 The , Bankers Am tl: amated | trust ser. A. 7s June 1 1935 115% 
on Pe > bay ig ¢¢ ‘ L td., pref.$50 lot $67 .000 Detroit, Toledo & Ironton 
50 Phelps Dodge Corp 101% Ry.. cons. 4's. 1980 $106 lot 
400 Detroit. Toledo & Ironton Ry $5.000 South Brunswick Terminal 
1s! preferred $6 lot RR Co. 5% bds., etf. of dep $36 lot 
400 Detroit. Toledo & Ironton Ry $5.000 Gordon Coal & Coke Co. lat 
2d preferred $3 lot 53. 1933, July 1925 coupon on_$15 10 lot 
DIVIDENDS. 
The divide nds announced th s week are: 
Per When Books Closed. 
Nome of Company. Cent. | “ayable Days Intastee. 
Railroac s (Steam 
Canadian Pacifi ym fe 2% tune 3 Hol’ers of rec. June 1 
Cuatawissa, preferred stoc} . May 2:/*He'ld rs of rec. May 14 
Chicago Burlington & Quincy *5 fune 25 1*Holders of rec. June 19 
Colorado & Southern, 1st preferred . *2 tune 3( |) *Holders of rec. June 19 
Cripple Creek Central. preferred 1 fune 1] Holders of rec. May l5a 
New Orleans Texas & Mexico (quar.) - . *1% {tune 1)|*Holders of rec. May 15 
Pub‘ic Uti ities. 
Amer. Electric Power. pref. (quar.) 13 May 15;|*Holders of ree. May 5 
Amer. Telegraph & Cabl quar al | une Hoiders of ree. May 20 
Brooklyn City RR. (quar.) — 20K ‘une 1] Holders of rec. May l5a 
Centra! Arkansas Ry. & Lt.. pref. (qu 1% {|fune 1] Holders of rec. May l5a 
Central Il]. Public Serv., pref. (quar.) *€1 50) tuly If] *Holders of ree. June 30 
Cent. Miss. Vall. El. Prop.. pf. (quar “1% } June 1) "Holders of rec. May l5a 
Duquesne Light. lst pref.. ser. A (qu 1% {Tune 1 Holders of ree. May l5a 
Federal Light & Truc., new com. (qu.) 0 ‘uly 1] Holders of rec. June 15 
New common (pay. in new com. stkK.).| /15e tuly J] Holders of rec. June 15 
Preferred (quar , ‘ 1'¢ |June 1) Holders of rec. May lha 
Hackensack Water, common ; 75¢e lune 1} Holders of rec. May 274 
Preferred - el te S7\‘4c}|tune 1] Holders of rec. May 27a 
Northern States Power of W is pf. (qu 1% une 1} Holders of rec. May 19 
Oklahoma Gas & Ele+ pref. (quar.) 1% |tune 1 Holders of rec. May 29 
Bouthern Calif. Edison, com. (quar.) 2 May If} Holders of rec. Apr. 20 
Southern Colorado Power, pref. (quar 1% | tune 1/] Holders of ree. May 29 
Bouthwestern Power & Licht. pref. (qu *1% [tune 1] Holders of ree. May 15 
Standard Gas & Elec., 8 pref. (quar.) *2 une J Holders of rec. May 29 
Wisconsin Power & Licht, pref. (quar *$1.7£) June 1 Holders of rec. May 31 
Mi cellaneous. 
Amer. Art Works. com. & pref. (quar.) 1% |July 1!) Holders of rec. June 30 
Awerican Hardware (extra *$1 viay 1.] Holders of rec. Apr. 29 
Quarterly 7 uly }} Holders of rec. June 17 
Extra : P *3) uly 1] Holders of rec. June 17 
Amer. Multigraph. com. (quar.) 40 tune 1|*Holders of 1e¢. May 15 
Artloom Corp.. pref. (qu.) (No. 1). *1% |'une 1] *Holders of rec. Mav ‘0 
Brown Shoe, com. (quar l June 1} Holders of rec. May 20 
California Petrol us, common (quar.) $3*%4¢) June 1] Holders of rec. May 20 
Preferred (quar.) “1% uly 1} Holders of rec. June 20 
Casein Co. of Aner. (Delaware) (quar ] May 1 Holders of rec. May 7 
Extra _. 1 lay 1 Holders of rec. May 7 
Casein Co. of Amer. (N. J.), pref. (qu 2 May 1 Holders of rec. May 9 
Preferred (quar 2 May 1 Holders of ree. May 9 
Century Ribbon Mills. pref. (quar.) *1*%% | June *Holders of rec. May 18 
Chicago Flexible Sh: fts, pref. (quar.) - *1%; |June 1] Holders of ree. May 21 
Colorado Fuel & Iron, pref. (quar.) *2 May 25) *Holders of rec. May 11 
Continental (il (quar)... 2 june 1/| Holders of rec. May 14 
Converse Rubber Shoe, pr -f *3'¢ |June 1/*Holders of ree. May 15 
Cushman’'s Sons. Inc., com, fquiar.) -. 7 June 1| Folders of rec. May 15 
Seven per cent preferred (quar 1% | tune 1| Holders of rec. May 15 
Eight per cent preferred (quar.)- 2 ‘one 1) Holders of ree. May 15 
Foundation Co. of Can., Ltd.. pf. (qu 1% | May 1 | Holders of ree. Apr. 30 
Franklin Simon & Co, pref. (quar.) *1% | tune 1) *Holders of rec. May 18 
General Development Lsiseecbae 25¢ May 20) Holders of ree. May Ila 
Guantanamo Sugar. pref. (quar.) , july 1} Holders of ree. June l5a 
Gunther's (C.G ons, common, (quar *2 fay 1°| ‘Holders of ree. May 12 
First and second pref. (quar *1% | May 1 | Holders of rec. May 12 
Hartman Corp. (quar *62\¢c|/ tune 1/ "Holders of rec. May 19 
Homestake Mining (monthly) he May 2 | "Holders of rec. May 20 
Hood Rubber Products, pref. (quar “1% June 1} "Holders of rec. May 20 
Imperi.l Oil Ltd. (quar 25C. June May 16 to May 31 
Internat. Combustion Engineering (qu yn May 31| Holders of rec. May 18 
Internat. Shoe, pref. (monthly) SOc fune 1) *Holders of rec. May 15 
Lanston Monotype Machine (quar.)-.. *1 lay 3 Holders of ree. May 20 
Ludiow Mfg. Associates (quar.). $2 50 |fune 3) Holders of rec. May 6 
Manhattan Shirt, common (quar.)--- 7\%“c llune 1] Holders of rec. May 16 
May Dept. Stores, common (quar.) $1.2° | June Holders of rec. May 15 
Common (quar.) . Sas * "$1.2 ept. 1| Holders of rec. Aue. 14 
Preferred (quar.) : *1% |July 1) Holders of ree. June 15 
Preferred (quar *1% et 1) *Holders of rec. Sept. 15 
McCrory Stores com. (in com. stock) 40c June 1) "Holders of rec. May 20 
Common B (in Common B stock) 10) June 1] Holders of rec. May 20 
Merrimac Mfg.. (quar *1% |June 1) ‘Holders of rec. May 7 
Mid-Continent Petroleum, pref. (quar 1% |tune 1] Holders of rec. May l5a 
Newrarket Mfg. (quar pen *2 May 1 |"*Holders of ree. May 8 
North-rn Pipe Line $3 July 1) Holders of ree. June 5 
Parific Mills (quar 75¢e. |fune 1] Holders of rec. May 15 
Pathe Exchange, In pref. (quar.) *2 June 1|*Holdcers of ree. May 1 
Phoenix Ho-ierv, Ist & 2d pref. (quar. | *! lune 1|*Holders of rec. May 26 
Pittsburgh Steel. pref. (quar 1% lrune 1| Holders of rec. May 15 
Pittsburgh Tern inal Coal pref. (quar ! fune J] May 21 to June 1 
Standard Ojl (Indiana) (quar -*| §2'4c.) tune 1° | *Holders of rec. May 16 
Standard Oil (Nebraska $5 une 2(|*Holders of rec. May 20 
Standard Oil of N. ¥ juar | une 1’ | Holders of rec. May 18 
Truscon Steel, com. (quar . ep June 1f\*Holders of rec. June 5 
Preferred (quar | June 1) *Holders of rec. May 21 
Upson Company. common 4 |funel Holders of rec. June 1 
Preferred (quar a luly 1] Holders of ree. June 15 
Vacuum Oil (ques | 59e. | tune at Holders of ree. May 29 
Extra Wie fune Holders of rec. May 29 
Warner Bros. Pictures. class A (quar.) *37 rene 3 net Iders of rec. May 1 
Welch Grape Juice. pref. (quar 1% |May 2°) Holders of rec. May 20 
White Motor (quar $1 iTune 30) Holders of rec. June 20 
Whitman Mills (quar *1'% |May 1/|*Holders of rec. May 
Co., pref. (quar 2 I Tune 1 Holders of rec _ May 20 


Wurlitzer (Rudolph 
® From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 2 The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 
@ Transfer books not closed for thia dividend. d Correction. 
{Payable in common stock. g Payable in scrip. 


Gividends. m Payable in preferred stock 


é Payable tn stock 
hOn account of accumulated 
n Payable in Canadian funds 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending May 2. The 

figures for the separate banks are the averages of the daily 

results. In the case of the grand totals, we also show the 

actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omtued.) 
























































New 
\. ‘aptual,| Profits.' Loans, | Reserve 
Week Ending —————_ Discount,,| Cash wth Net Time | Bank 
May 21925 (\Nat'l, Apr 6) /nvest- tn Leyal | Demand De- (‘ver 
State, Mar.25| ments, | Vault. | Depust-| Depustis. | pestis, | ta- 
(000 omtited.) (Tr.Cos Mar 25, ce. | tortes (ton 
Members of Fed. Res.) Bank.| Average |Average Averag:\| Average | Averag:| 0° o@ 
Bank of NY & 8 | & | tr ‘y $ 
Trust Co_...| 4.000 12,448 70,299 870 7,254 52.785] 7.808] .... 
Bk of Manhat'n 10.000 14.303 147.876) 2.492 16,518 119,857} 24,423 o2ee 
Mech & Met Bk 10.000 16,383 177.811) 3,325 22.238 167,322] 11.486) 648 
Bauk of America 6,500, 5,243 85.940 1,711 12,448 92,747] 3,94! sone 
Nat City Bank_| 50,000 60,552 593.267) 4.549 66.52¢) *629.665/105,600} 850 
Chemical Nat..| 4.500, 17,228 118.754) 1,200 14,588) 110.971] 4,25! 347 
Nat Buteh& Dr 1,000 307 10,476} 113° 1,093 8.262 390] 4092 
Amer Exch Nat 5.000 8,383 107.663) 877 12.007 95,327] 7.413] 4,944 
Nat Kk of Com! 25,000 39,979, 334 007! 967 38.400 293.75 | 10,504] ~...- 
Pacific Bank | 1,000 1,710 32.990) 1.055 4,446 30.831] 3,642] -.-.-- 
Chat& Phen Nat 13,500) 12.548 218.172 $3,626 24.578 173,507] 39.813 .869 
Hanover Nut'l. 5.000) 23.82 120 7ol) X48 15,154 107 942 seca 
Corn Exchange. 10,000) 13, 998 § §©203.086) 6.203 25,759 184,644] 28.661 ae 
National Park 10,000) 23,7 235,434) 1.013 26,697 202,.93(] 9,207 535 
Eust River Nat'l 2,100) 1, 96 3 34,967) 1,107 3.607 25,643] 8,318 06 
First National 10.000) 68.011) 334,460) 497 26.981 201,338] 25,630) 3,377 
Irving BK-ColTr 17,500 12,536, 276,248 2,671 36,578 274,228) 30,670 . 
Continental. ._. 1,000 oe 066 7.738 150 919 6.23: a aand 
Chase Nationa), 20,000) 26,015, 363,518) 4,259 46,653) *361,88:] 18,701} 990 
Fifth Avenue__| 500 3 016} 23,981) 670° 3,119) 26.117 eee 
Commonweslth €00| 1,047 13,205) 439 1,296 9,162} 3,376) -... 
Garfield Nat‘l_._| 1,000) 1,657 16,430) 445) 2.611 15,990 Bez 3u7 
Fifth National} 1 200) 1,446 20,77 78) 203, 2,463) 18 00% 1,105 246 
Seaboard Nat‘l_| 5.000) 8.263 106,92! >| 933 13,400 104,407] 3.048 49 
Coul & lron Nat 1,500) 1,424 20, 813) 295 2,289) 17.01z] 1,990) 411 
Bunkers Trust. 20,000) 28,131) 319 810) 989 36,486) *%288,370] 41.291} ---- 
USMtge& Tr 3.000) 4,569) 60,222! 695) 7,057] 53.933] 5.854) --.. 
Guaranty Trust 25.000, 19,559 433,473! 1,310 48.749 *442,54!] 50,773' -~-..- 
Fidelity-InterTr 2,000) 2,171 20,524 416) 2,45 18,243 L.B7ae cace 
N Y Trust. _. 10,000) 19,292 178,117 545 21,666 161,044] 26,773) ---- 
Farmers’ Ln&Tr 10,000) 17,674) 149,720 463 15,67() *120,410) 26,319) --.- 
Equitable aoa: 23,000) 12,201 249. 379 «61,377 30,371} *290,942' 31,698) ---- 
| PERF SRRERG Sg TSE Vea TOYS TR 
Total of arerayes 308.9 900) 480 ,74¢ hi 085 909 46 ,013,590,945)c4 376 756 535 5382 2.551 
Totals, actual eo ndition| May 2! 7 194,990 42, 728 599 087 c4, 481,79: 3 537, 0772 2,825 
Totals, actual condition! Apr. 25)),001,143 46,345)592.925)e4 ,298 136 537,93! 522. 333 
Totals, actual co\ndition | Apr. 18|5,041,322 46,142)/549,637}c4,223, 127 539 629 22,427 
State Banks |Not Meimbers |>f Fed'l Res've |jank. 
Greenwich Bank| 1,000) 2,486 } 22,466 1,740) 2,299 S38.331) 1.387) «cso 
Bowery Bank 250) 90 5,412 338 306 2.887 1.BOG cece 
State Bank 3,500) 5,39 100.870 4 083 2.202 34.630! 62,292] ---. 
Been z bs be casas 
Total of averages, 4, 750) 8.78.) 128,748 6. 16 4,807 59, 728 65, 515] scce 
Totals, actua? ev\ndition | May 2| 128,744 6, 108 4,476 59,365 65,885) ---- 
Totals, actual eo\ndition |Apr. 2! 128,649 6.! 538) 4,537 497 77, 6! 5.87 wes 
Totals, actual condition 'Apr. 18| 128,372 6,352] 4,591 59,615! 65,792] --.- 
Trust Companiics Not Memix irs of Fed ‘I Res'vie Bank 
Tithe Guar & Tr} 10,000 16,501 62,076 1,517) 4,634 40.88.) 2,044) ---- 
Lawyers Trust 3.000 3,051 24,525 830) 2,182 20.320} 1,123) ---- 
Total of averages) 13,000 19,532 85.€01 2,347 6,816 61,207, 3, 167 ---- 
Totals, actual eoindition May 2| 87,467 2,191) 7,245 62,709, 2 990 ---- 
Totals, actual coindition Apr. 2/| 84.490 2.342] 6,931 59,16°) 3,184) ---- 
Totals, actual cojndition Apr. 18| 83,683 3,126 6,292} 57.78 | 3,141) ---- 
— " —_ - —}— 
Gr'd aggr., aver \326.650 509,061)5,302,258 54,521602,5°8 4,497,691 604,220 22,551 
Comparison wit|h prev. week | +57,.734—1,053 + , 20 +82,€85 3,271) ba 153 
Gr'd ager., act eond’n May 2/3,411,201 51,027610,808 4,603,867;°05,952 22 825 
Comparison with prev. week | +196 919 —4,198 +6,.415) +196,78)|- 1,038, +492 
Gr'd aggr., acr'hk ond'n ‘Apr. 25)3,214,.282 5.22 15 604.393 4,407,082) 06,990 22,333 
Grd ager., acticond'n ‘Apr. 185,253,277 55 620! 560.520 4,310,529 608,562 22.427 
Grd agger., acileond'n Apr. 115,191,536 57.2 3600,184 4,328,305 605,827 22,056 
Grd ager., actlecond'n ‘Apr. 4)5,253,.258 55.631 f82.815 4,395,554 597,119 21.804 
Gr'd agyur., acticond’n Mar .285,253,962 56.327605.415 4.388.851 597,585 21,537 
Gr'd ager., act deond’n Mar.21'5,246.988 55,979558,114 4,373,004 598,207 21, +455 
Note. U. § 8. deposited deducted from net demand de »posits in the general total 


above were as follows: Average 
$32,067,000; April 25, 332 
April 4, $48,135,000. 
average 


total May 2, $32,069,000; actual totals May 2, 
070,000; April 18, $34,562,000; April 11, $45,252,000, 
Bills payable, rediscounts, acceptances and other liabillt tes; 
for weck May 2, $574,113,000; April 25, $585,058.000; April 18, $519,266,- 
000; April 11, $622,394,000; April 4, $606.457,000. Actual totals May 2, $583,714,- 
000; Aprii 25, $570,906 ,000; April 18, $538,568,000; April 11, $628,828,000; April 4, 
$627 .739.000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $139,058 000; Chase National Bank, $11,718 000, Bankers 
Trust Co., $18 851,000; Guaranty Trust Co., $85,141,000; Farmers’ Loan & Trust 
$7,435,000; E ,ultable Trust Co., $65,116,000. Balances carried in banks In 
foreign countries as reserve for such deposits were: National City Bank, $18,853,000; 
Chase National Bank, $2,539,000; Bankers Trust Co., $1,493.000; Guaranty Trust 
Co., $3,897,000; Farmers’ Loan & Trvat Co., $7,435,000; Equitable Trust Co., 
$7,668,000. c Deposits in foreign branehes not included. 


Co 


The reserve position of the different groups of institutions 
on the bas’s of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 




















STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANK®# 
AND) TRUST COMPANTES 
| Averages. 
Cash Keserce b | 
Reserve in Total Reserve | Surplus 
tn Vault Depastsortes Reserve Requtred keseroe. 
—EE — ——————E Eee — eee = a aa | eee 
Members Fe teral j $ $ | $ } 4 $s 
Reserve Bank | 590,945,000 590,945,000 585,.044./2)9, 5,900,580 
ute Banks* |} 6,161,000 4,807,000 10,968,000 10,751,050 216,960 
Trust companies* 2,347,000 6,816,000 9,163,000 9,181,050 —18,05 
Total May 2 | $,508.000 602,5°8,000 611,076,000 604,976,510 6,099,490 
Total April 25 8,812,000 591,248,000 600.0°0,000 594,262,710 5,797,290 


28 000 585'931.330 4.596.670 
575.000 585.075.2105. 


April 18___. 
Avril 11 


Total 
Total 


8.893 000 
9.115.000 


581,635,000 590.5 
581.460.0000 491 


* Not members of Federal Reserve Bank. 

a This is the reserve required On the net demand deposits In the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Rank 
includes also amount in reserve required on net time deposits, which was as follows? 








May 2, $16,066,140; April 25, $16,154,400; April 18, $16,119,660; April 11, $15,991,- 
890: April 4, $15,867,120. 





Actual Figures. 














THE CHR CHRONICLE ~ 


Cash Reserce a | 
Reserve tn Total Reserve | Sur plus 
in Vault. |Depostiortes| Reserve. Requtred. Reserve. 
Members Federal $s s } $ 
Reserve Bank . - 599.087 ,000 599 .087.000 598.745,400 41.600 
State Banks*._....-- * 08. 000; 4,476,000, 10,584,000 10,685,700 101.700 
Trust cor npanies* : 191,000) 7,245,000) 9.436.000 9 406 350 29,650 
Total May 2 8.299 000 610,808 ,06 0 6 519 107 000 618,837 450 269 550 
Total April 25-_- 8.880.000 604,393 .000 613.273.000 593,230,940 20,042.00 
Total April 18_. 9,478,000 560.520.000 569.998.0000 584,594,130 -14,596,130 | 
Tota! April 11. 9,315,000 600.184.000 609,499,000 582,854,740 


26 644 260 





* Not members of Feder ral Reserve Bs ank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: May 
$16,112,310; April 25, $16,138,050; April 18, $16,188,870; April 11, $16,124,070 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing Hou as follows 


BUMMARY OF STATE BANKS AND TRUST 
NEW 


COMPANIES IN 
YORK, NOT INCLUDED IN CLEARING HOUSE 


(Figures Furntshed by State Banking Department.) 


GREATER 
STATEMENT. 


Dtiffere neces from 
Vay 2. Previous Week. 
Dr Sle DI cstcncnncuotsaneneass $1,103,388,100 Ine. $1,158,900 
Se a eae ce ne ‘ es ‘00 Dee. 261 600 
Currency notes ~~ . = 21 100 Ine. $44,200 
Deposits with Federal Reserve ‘Bank of New York... 102 5 4 7.0 Ine. 4,235 309 
Tt Pn jnetttchetewedinwe dae ---------1,173,316,000 Inc. 12,153,100 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in New York C wy, exchange and 
Ff NS Ol ea a ah 1,112,.459,000 Ine 7,581,900 
Reserve on deposits._............. 172,341,100 Ine. 9,343,200 
Percentage of reserve, 20.8% 
RESERVE. 
State Banks— —~—Trust Com pantes—— 
Cash in vault* $31,750,000 15.76% $96,691,400 15.45 
Deposits in banks and trust cos 12,052,900 05.98% 31,846,800 05.09% 
Total $13,802,900 21.74% $128,.538,200 20.54 
s Inctudes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 2 was $102,564,700. 
Banks and Trust Companies in New York City.— The 


averages of the New York City Clearing House Banks and 




















trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
Loans and Demand EE *Total Cash Reserve tn 
Investments. Depestis.— tn Vaulis. | Depostiartes 
Week Ended— $ 3 3 | $ 

Ps “Midusenasoues 6,517,941 600 5. 790,937,000 | 102,032,000 | 783,386,400 
i peraaNges 6,534,.475,500 | 5,819.488,500 94,214,000 | 783,368,300 
| Saag 6,502,799,000 | 5,781,126.50. 87,350,900 | 773,115,400 
Jan. 24...._..._...| 6,449,153,600 | 5.693.929.3000 82,585,000 | 752,.408.400 
BED (A di ands sm sindeehdvt. doe 6,400,877 ,800 | 5.605,108,000 | 82,041,200 | 737,862,600 
he ERTS 6,382.661.100 | 5.612.344.6400 | 81.537.700 | 746 868,900 
tt i ititnanndenenae 6,349.571.900 | 5,573, * 15.200 | 85,221,200 | 740,911,100 
Ses .| 6,356,828,.800 | 5,525,329,600 83,100,100 | 731,974,800 
| 6,364 ,862,900 | 5.512. 101, 700 82,787,900 | 727,617,600 
a, nee 6,344,910,100 | 5,524,245.800 81,257,500 | 726,004,500 
ts xp edicicmudin 6,.339.319.300 | 5.525.702,500 83,404,800 | 733.263.6800 
MEE Baceswdsseneses 6.282.558.300 | 5,452,289,100 | 80,044,200 | 725,251,500 
Mar. 28............| 6,238,906.800 | 5,349,637,.400 | &1,472.700 | 707.142,000 
i aan: 6,283.140.300 | 5,.422,329,800 | 80,546,900 | 722.106.500 
Mth Bisacacéoucs .| 6,247,899.000 | 5,359, 115 500 83,591,500 | 708,755,700 
El nsickabaned 6,267,954,100 | 5,402,569,400 | 81,882,200 | 722,426,700 
Apr. 25. aight 6,346,753,200 | 5,519,884.000 81,268,000 | 728,551,900 
igen ieee hae 6,405,646,100 © 5,610,150,900 80,397,700 749 032,400 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing Hous« 
by cl aring non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUBE, 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted. > 
































{ 
| 
| Net | Loans, 
CLEARING Capttal., Proflia. Dts- | Reserve Net Net 
NON -MEMBERS |————-—-—_—__| counts, | Cash wth Demani Time 
Nat. bks. Dec. 31) Invest- in Legal Depostts. Depostts. 
Week Ending Statebks. Nov.15 ments, | Vault | Depost- 
May 21925. (Tr. cos. Dec. 31) ce. tortes. 
moenen ——_ -——_--| —_ -——_- — — 
Members of Average| Average’ Average Average rer 
Fed'i Res've Bank $ $ | ef $ , $ . oti i — 
Grace Nat Bank. 1,000) 1,736 10,652 47 692 3,834 +.992 
Wenwssnencace 1,000) 1,736, 10,652 47 692 3,834 4,992 
State Banks | => 
Not Members of 
Fed'l Res've Bank 
Bank of Wash’n Hts 200) 512 7,996 6608 370 6,175 2,309 
Colonia! Bank... _. 1,200) 2.447 28" 400 3,035 1,42 25,200 3,669 
co arr 1,400 2.960 36, 96 3,703 1,7 31.375 5.978 
Trust Company 
Not Member of 
Fed"! Res've Bank 
Mechan Tr, Bayonne 500; 508 8,961 353 R88 2,922 6.039 
Se 500, 508 8,961 353 88 2,922 6,039 
Grand aggregate __ | 2,900 5.205. 56, 009 4,103 2.57 38.13 17.009 
Comparison with prev. week) —..___ | +439) -78 —56 +341 +7 
Gr'd ager., Apr. 28, 2.990 5.205 55 570 4,181 2.6 34 a37 .790, 17.002 
Gr'daggr., Apr. 18 290 5 205 55.313) 4.048, 2,634 a37.790 17,002 
Gr'daggr., Apr. 11, 2.900 5.217, 54.846) 3.925, 2,825 237.379, 16.938 
Gr'daggr., Apr. 4 2,700 5.279 54.519 4,181' 2.973 a37,178 16,831 





a United Stetes deposits deducted $52,000. 
Bilis payable, rediscounts. acceptances aad other llabilities, $382,090 
@xcess reserve, $184,690 decrease. 























Boston Clearing Seuee Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 








| May 2 Changes from Aprti 29 | April 22 

| 1925 | previous week. 1925. 1925. 

$ s $ 
Capital _._......-.....-..-| 65,800,000} Unchanged | 65,800,000) 65,300,000 
Surplus and profitea__......-. 87.091 ,000 Inc 32,000! 87,059,000 87,387,000 
Loans. dise’ts & investmente_|902.735.000 Inc. 10,515,000/892.220,000 886,312,000 
Ind vidual deposits, incl. U.8.}656.194,000\Ine 16,253,000/639,941 .000 638,181,000 
EES OT eae 140,046,000 Inc. 8,101,000,/131,945.000 137 .579.000 
Time deposite ._..........-- 1185,220,000\Ine 1 ,.269,.000/ 183,951,000 183,432,000 
United States deposite._....| 12,837,000) Dec 299,000} 13,136,000, 13,916,000 
Exchanges for Clearing House) 30 .082,000 Inc 3,985,000) 26,097,000) 27,621,000 
Due from other banks. - - ---- 115,457,000 Ine. 15,529,000) 99,925,000) 107,574,000 
Rewerve in Fed. Res. Bank._| 76,389,000\ Ine 1,759,000, 74,630,000) 74,639,000 
Cash in bank and F.R.Bank_| 9,970,000) Dee 228,000) 10,198,000} 9,776,000 


Reserve excese in bank and | 
Federal Reserve Bank... 


881.000 Ine 000! 852,000! 969,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 2, with comparative figures 





for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 


is not a part of legal reserve. For trust companies not mem- 






































bers of the Federal Reserve System the reserve required is 
10° on demand deposits and includes “Reserve with legal 
depositaries’’ and “Cash in vaults. 
Week Exdea May 2 1925. 
Twe Ciphers (00) - —-— ——| April 25 | April18 
omttted embhersef, Trus. lyv.5 1925 1925, 
PR. Syste | Com pante Tota. 
0 SE ee $41,841 ol $5,000 0 $16. 8414 $46,841.() $46,841,0 
Surplus and profite.....- 125,548.0| 16,703,0) 142.2514] 142,251] 142,262,0 
Loans, dise'ts & invest’ te. 815,445.0| 48,139,0) 853,584.(] 866,930.() 865,586,0 
Exchanges for Clear. Hou» 36,488 0} 623 o| 37,111. 37.4584 38,244,0 
Due from banks.......-- 105, 567.0 30,0) 105,597.) 106,968.) 124,275,0 
Bank deposits ......-.- 140,003 ,0} 952.0) 140,955.1 139,.389.,( 150,455,0 
Individual deposite......-. 592,.964.0| 27,886,0| 620,850.01 626,570,0| 630,273,0 
Time deposite..........- 91,902,.0 2,937.0} 94,839,0| 94,511,0) 92,688,.0 
Total deposite........-.- 824.869.0| 31,775,0| 856,644,0] 860,470,0| 873,416,0 
U 8 deposits (not inel.)_. = ee } 19,319.0 19,302,0| 21,479.0 
Ree’ ve with legal depos'iee_ | 3,539.0 3,539.0 3,272.0 3,076.0 
Reserve with F.R. Bank..| 64,.455.0 64, 483 0; 63,.797,.0, 65,.054,0 
Cash in vault *.......... | 9,597.0 1,434.0 11,031.90) 11,530.00! 11,906.0 
Total reserve & cash held_..' 74,080.0 4,973.0 79.053.0 78,599.00 80,036,0 
Reserve required ........ 63.965.0 4,373.0 68.358 2 68.648,0 68,619.0 
Excessres & cashin vanit 10, 115.0 600 ,0— 10,715 10,151,0 11,417,0 
* Cash in vault not counted as reserve for Federal Reserve members 
*. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 2, 1925 in 
comparison with the previous week and the corresponding 
date last year: 


May 6 1925. Apr. 29 1925. May 7 1924. 
Resourcesa— Ss $ 
Gold with Federal Reserve Azent__..... 356,424,000 356,495,000 635,580,000 
Gold redemp. fund with U. 8 Treasury. 8,728,000 9,940,000 5 Ges 000 
Gold held exclusively aget. F.R. notes. $55.152,000 366,435,000 41, 184,000 
Gold settlement fund with F. R. Board. 161,799,000 252,341,000 157,993,000 
Gold and gold certificates held by bank... 2335.397.000 335,647,000 176,226,000 
Total gold reserves... .cccccccccece - 865,255,000 54,423, 000 “975, 403,000 
Reserves other than gold_............. 34,301,090 "35, 123,000 24,072,000 
pL ES Re ee, repre aren 899.559.0000 989,546,000 999, 475, 000 
I me 15,280,000 14,252,000 12,889,000 
Bills diacounted— 
Secured by U.S Govt. obligations... 87,595,000 65,893,000 51,738,000 
Other bille discounted __.-_- Sesansuan 42,172,000 21,805,000 15,205,000 
Total bills diseounted........... -- 129,767,000 87.698 000 66,943,000 
Bills bought in open market..........-. 83,186,000 57,590,000 10,5271008 
U. 8. Government securitice— 
3 aS 12,375,000 12,461,000 1,202,000 
BPG GOUEE. ic ctcaccccccccees ---- 103,397,000 79,197,000 51,779,000 
Certificates of indebtedness... ...-- iin 2,448,000 1,963,000 16,016,000 
Total U. 8. Government securities... 118,221,000 93,621,000 69,011,000 
Foreign loans on gold............--..-. 2,835,000 2,835,000 ba 
Tota) earning asseta................. 334,009,009 241, 744. 000 146, 481, 000 
Uncollected items.................... 137.923,000 149, 265,000 121, 593,000 
a 16,594,000 16,579,000 14,696,000 
All other resources... ....- EEE LL a 6,581,000 6,348,000 5,214,000 
Total resource#................. 1,410,216,000 1,408,734 ,000 1,300,348, ,000 
LAa Althea — 
Fed. Res. notes in actual circulation. . 338,326,099 340,293,000 349,757,000 
Deposita— Member bank, reserve ace't.. 8$39.577.000 840,804,000 743,049,000 
STS <ckumicnmeaannam enlace ae 5,254.00 5,422,000 2,226,000 
lo 17,551,000 _ 14,997,000 13,218,000 
Pt octet ektebbebnwe ede 82,482,000 1,223,009 758,493,000 
Deferred avallabliity items a ielhetehinias cosas Lanes it 13 537.009 100,153,000 
SD Oa cin dant me en watts Res 31,509,009 31,492,000 29,909,000 
Surplue___. ELE SERRE 58.749.009 58.749.000 59,929,000 
All other liabilities ‘~ ‘ 2 3,315,000 3.440.009 2,107,000 
| ee eee .1,410,216,909 1, 408 734, 000 1,300,348 ,000 
Ratio of total reserves to deposit and 
Fed Rea note liabilities combined ‘. 74.9% 82.4% 90.2% 
Contingent lability on Dbille purchased 
for foreign correspondenta ...... - 11,522,000 12,743,000 6,133,000 








CURRENT NOTICES. 


—Brown Brothers & Company have ready for distribution the 7th edition 
of their booklet, ‘International Investments,’’ which is the most complete of 
its kind and contains descriptions of about 160 Foreign Govycnment, Muni- 
cipal and Corporation issues. 

—Rutter & Co., 14 Wall St., New York, have issued a special circular 
on the Southern California Telephone Co. giving a study of its growth and 
its future relation to the Pacific Telephone & Telegraph system. 

—The Lawyers Trust Co. has been appointed Registrar and Transfer 
Agent of Preferred_andjCommonfstock;of the Havana}Motor Bus Corp. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Miy 7, and showing the condition 

ef the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 

68 a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

serve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2356, being the first item in our department of ‘Current Events and Discussions.” 


Comsinep Resources and LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLosE or Buainess Mar 6 1925 














May 6 1925 | April 29 1925) 4 pr. 22 1925.| Apri 15 1925.| April $ 1925.|Aprit 1 1925 | Mar. 25 1925 |Mar. 18 1925 May 7 1924. 








RESOURCES. $ 3 $ $ | $ 































































































; $3 z ' $ Ss 
Gold with Federal Reserve agents______ 1,564,821,000]1,547,198,000 eR ES ORY IER HER 000/1.588,385 © 0 1,600,051,000 1,623,978,000| 2,110,776,000 
Gold redemption fund with U.S. Treas. 49,114,000 51,345.000 50,639 ,0vu} 54.419 00) 39 428 000 51 © 0,000 d4.08 1 ow 48.005.000| 39,755,000 
| ——— | —— eee | 
Gold heid exclusively agst. F. R. notes |! .613.935,000)1,598,543,000/1,514,016,000) 1,ou8,419.0uu 1,005. .%ot uu jlo tu. 270 Yoo) L,654,862 000] 1.671.983 ,000/2,150,531,000 
Gold settlement fund with F. R. Board. 611,346,000) 640,928,000] 632,347,000) 647,004,000) 692,776,000] 615,359,000] 619,409,000] 624,265,000] 601,766,000 
Gold and gold certificates held by banke. | 619,750,000] 615,631,000] 597,910,000 599,055,000) 582,675,000) 590,300,000, 593,059,000) 577,598,000) 377,309,000 
Total gold reserves............__.. « |2,845,531,000/2,851,102,000]2,844,263,000] 2.844.483 .000)2,339,382 000/2.845.934.000 2.867 .330,.000) 2,873,846 ,000| 3,129,606, 0@ 
@eserves other than gold_____.____ aun 141,691,000) 142,009,000) 141,491,000] 141,044 000) 137,226,000) 136.747,000| 140,822,000!) 136,748,000) 102,502,0.0 
eR 2,987 ,222,000]2,993,111,009]2,985,754.000|2,985.527,000/2,976,608,000! 2,982,681 .000|3.008.152.000|3.010.594.000]3,232,108,000 
@lon-reserve cash................__ 53,388,000 54,536,000 55,757,000 56 630,000 54,215,000 51,673,000 56,501,000 56,031,000} 51,243,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations... | 203.2569,000| 215,871,000] 219,920,000] 206,132,000) 192.600.000| 204,186,000] 214.570.000] 181.615.000| 167,556,000 
Other bills discounted............_- 202,333,000) 184,114,000] 192,455,000 189,170,000} 198,689,000) 195,739,000) 163,071,000] 157,869,000) 272,729,000 
Bion scones) Maat atapticaneis| Eastendemcsrit (ii sGenctsesee, Es tee to) Wikxiein ka dateresncs eatin cones 2 
Total Dilla discounted.........._._. 410,602,009) 399,935,009) 412,375,000] 395,302,000) 391,289,000] 399,925.000] 377,641,000] 339,484,000] 440,285,000 
Bills bought in open market....______. 278,466,000) 266,828 000] 275,501,000) 274,058,000} 310,685,000] 316,378,000] 306,905,000) 276.711,000| 87,287,06@ 
U. 8. Government securities: 
REESE SEAL RE ee a $5,227,000 85.138 00% 84,930,000 84,896 000 82,631,000 81,942,000 81,696 000 79,260,000 18,353,000 
.  — *  eeipeanpereisa 265,527,000) 241,980,000] 244,202,000} 244,780,000! 250,177,000] 245,970,000} 233.728.000| 222,171,000} 232,091,000 
Certificates of indebtedness_.._.____ 24.960,000 21,921,000 23,949,000 28,156,000 29,432,000 29,922,000 28,327,000] 126,819,000) 60,438,000 
Total U. 8. Government securities... | 375,714,000] 349,039,009] 353,081,000} 357,832,000! 362,240,000) 357,834,000] 343.751.000 428,250,000) 310,882,000 
Voreign loans on gold _...........___. 10,500,000 10,500,090 10,500,000 10,500,000 10,500,000 10,500,000 10.500,000) 10,500,000) ----..-... 
4ll other earning assets_........_____. 1,400 000 1 400,00) 1,400,000 1,652,000 1,902,000 1,902,000 1.902.000 1,902.000); 51,000 
Total earning assets____........___. 1,076 682,000) 1,027,752 ,000/1,052,857 ,000) 1,039,344 000! 1,076,616,000) 1 086,539,000] 1,040,699,000]1.056,847,000 838,505,000 
6% redemp. fund agat. F. R. bank notes te Made aded Be tl CSET, uplee nit: aa Se gears 2S pert a een ee oe 28,000 
Unoollected items.................. 2 601,598,000} 592,804,009] 671,528,000] 786,206,000) 602,618,000) 607.198.0000) 602,247,000] 756,592,000 666,611,000 
Bank premises...... Ebbenebebanianeae 59,233.000 59.246 000 59,263,000 59,241,000 58,967,000 58,863,000 58,816,000 58.775.000) 546,540,000 
40) other resources.............. 22. 22,715,000 22,286,000 23,378,000 22,257,000 20.998 .000 20,653 000 20.710,000 20,491,000 23,730,000 
pe 4,800,888 ,000/4,749,755,00))4,848,537,00 |4,949,205.000| 4,790,022 000) 4,807 607,000] 4,787, 125,000] 8.959,330,000| 4,768,665 ,000 
LIABILITIES 
#. BR notes in actual circulation_..___. 1,682 971,090} 1,683 880,00 )|1,687,690,00)) 1,698,090 ,000] 1,714,161 ,000] 1,709,.670,000] 1,709, 146,000] 1 .720,369,000! 1,927 ,027,0°0 
¥. B. bank notes In ciroulation—net__ itieanwe nabnsiaaliee iagtttiael pidtneascsl  Caeiiaedl Micieiodl soccer 358,000 
Deposits— 
Member banks—reserve account____. 2,180,024 ,000)2,134,562,000/2,163,116,000/2 141 443,000/2, 140,760,000; 2,132,779,000/ 2,118,581 ,000!2,175.515.000/ 1,953,532 ,¢Ce@ 
REEL ETE ACOLITELA 23,980,000 27,059,000 30,454 000 37,027.00) 21,878,000 34,377 000 29,379,000 6,126,000 18,381,660 
sia, Re eam 23,334,000 25,764,000 24,154,000 29,476,000 24.340.000 28,501,000 36,309,000 29,364,000 22,439,000 
Total tihiiiibiiebmnaaminas 2,232,337 ,000)2,187,385,000)2,217,754,000) 2 207 946,009) 2,186.978.000/2, 195,657,000) 2,184 ,269,000/2.211,005,000'1,994,352,060 
Deferred availability itema..____._____. 539,846,000' 532,714,000] 598,159,000) 698,694,000) 544,276,000) 558,250,000) 549,438,000] 684,375,000, 500,211,000 
Capita! paid te_.... geeniiendtnennss 115,226,000) 115,207,000) 114,693,000) 114,586.000) 114,481,000] 114,492,000| 114,492,000 114450000] 111,231,000 
btihenednntintiabbeemessenenenae 217,837,000] 217.837,000] 217.837.000] 217,837,000! 217,837.000) 217,837,000) 217.837.0000] 217,837,000) 220,915,000 
4ll other itabilities.......... bebuedcas 12,671,000 12,732,000 12,404,000 12,052,000 12,289,000 11,701,000 11,943,000 1.294.000) 14,591,000 
Tota) Mabilities.................._. 4,800,558 ,000)4,749,755,000 4,848,537 ,00014,949 205,000 4,790,022,000| 4,807 607 ,000| 4,787 ,125,000/4,959,330,.000'4,768 665,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined____ __ 72.6% 73.6% 72.8% 72.8% 72.38% 72 8% 73 6% 731% 79.8% 
@atio of total reserves to deposit and 
F. R. note liabilities combined_____- 76.3% 77.3% 76.5% 76.4% 76.3% 76 4% 717 3% 76 6% 82.4% 
Contingent liability op bille purchased 
for foreign correspondents. _____. _- 45,337,000) 47,656,000) 43,485,000) 44,897,000) 45,281,000) 50,384,000); 51,743,000) 51,853,000} 21,388,000 
== = > ees — OO SS SS —, : 
Dtstrivuston by M aturtures— 3 $ 3 $ $ $ $ $ z 
1-15 days bills buugbt im open market 117,490,000 92,293,000] 100,059,000 89.433.000} 106,137,000 97 244,000 86 669,000 73.193.000 37,309,000 
1-15 Gaye bills discounted ..._____ ape 301,554,000) 294,009 000) 306,.275,00”0T 294,842,000) 289,091 ‘000} 296,809,000) 288,426,000) 249.721 000) 240,328,000 
1-15 days U. 8. certif. of indebtedness 542,000 61,000 1,391,000 1,339,000 1,223,000) 2,817,000 535.000} 100,500,000) __...----- 
1-15 days municipal warrantea_.______. he aioe =F neues 2.000 2,000) 2,000 2.000 2.000) _. . 
16-30 days bills bought in open market. 56,847,000 61,997,000 54,126,000 58,633,000) 60,478,000 57,817,000 54.769.000 55.777 000 24,895,000 
16-30 daye bilis discounted...__. ___- 22,889,000 23,587,000] 24,528,000 26,847,000 24,867,000 24,682,000 21,070,000! 22,587,000) 45,882,000 
16-80 days U. 8. certif of indebtedness attanned (itkaneth| amakie eect  wmeeadeesl,  Gadaudecl! <tandeane NS ey: nae gael m 
16-30 days municipa) warrants... ____ than 2 ; witinn ae ss wal = - PPS Se ee Ero 
81-60 days bilis bought in open market. 70,384,009 74,789,000) 81,652,000 86 606,000 88,501,000! 92,273,000 92,773,000) 85,048,000 19,6 5,000 
81-60 days bilis discounted_.._.______ 40,693,000 38,079,009 32,719,000 35,439,000 36,694,000 38,264,000 36,922,000 37 440.000 72,8 2,000 
31-60 days U. 8. certif of indebtedn aaveas jrenesnedl | Mueeeaee «=| Guubdiall,  aakdameal  eaneei) l asapaneuke L Saaeenhe 12,059,000 
81-60 days municipal warrants _.____ ie ETT : pee Ser eS, : a ee - tie 51,000 
61-90 days bille bought in open market 29,120,009 32,681,009] 33,698,000] 41,184.000| 47,558,000) 60,980.000) 64,381,000! 55,.970.000 5,095,000 
61-00 days bills discounted _____ moeRS 23,857,000] 24,087,000) 22,234,000) = 21,294,000) 25,722,000) 25,616,000) 18,674,000) 18,180,000) 44,369,000 
91-90 days U. 8. certif. of indebtedness el ‘ a edshee 6 - déladebase  esetaunal i Gabdeubsl Jcsscaneeall > eclnbase 943,000 
61-90 days municipal warrante_____ ss - ee eee eae : sack wa et ie SS eee ee ERT sreeageente 
Over 90 days bills bought in open market 4,625,000 5,068,000 5,966,009 7,202,000) 8,011,000 8,064,000 8.313.000 6.723.000 309,000 
Over 90 days bilis discounted _._.__.__. 21,580,009 20,223,000 26,616,000 16,880,000 14,915,000 14,554,000 12,549,000) = 11,556,000) = 36,844,000 
Over 90 days certif. of indebtedness___. 24,418,000 21,860,000 22,558,000 26,817,000 28,209,000 27,105,000 27.792 ,.000 26.319.000 47 436,000 
Over 90 days municipal warrants. ___. idtnnwen eit han Hae ae 4 Sacuaceal . -eavtndeel  aadasadsadl beens ith iontee 
Federal Reserve Notes— —— SS | — — - — — = == S| SS | SS | ee = 
.baneeensenee wwwwwe en. |2.000,099,000/2 000 685.00 112.017.175.000) 2.025.361.0090) 2,020,173 009) 2.019, 963 000 2,018,223,0001 2.031 838,000 2,440,306 ,000 
ieid by banks................... 317,038,000] 315,805,009) 329,485,000] 327,271.00 y 306,012,000) 310,293,000) 309,077,000) 311,469,000 513,279,600 
in actual ctroulation................ |1.6%2,971.000} 1,683 ,880,00 )]1.687,690,000) 1,698,090.009] 1,714. 161,000) 1,709,670,000) 1,709,146 000) 1.720.369.0001 ,927,027,000 
rtaimerdlatenienets \ahelaeee Babecamh sil) crioanpatitntsnsticiatll aninadesenibestisiaguenl aniocsestapadinciiiaies pammtahinaniin nae angeasitrsinbhiaaehie ibehpiainisniiiii pease 
Amoun' cha-geable to Fed, Res Agent |2,993,562,000) 2.999,734,00 1|3,095,445,.00 113.007 .407,009'3,008,943,009 3.005,024,000/3.009, 108,000 3 O01. 424 .000/3,371,658,000 
t& bands <f Fedteral Reserve Agent._._. 993,553. 000) 999,049,000) 955,271,000) 932.045,000) 938,770,009) 985,061,000) 990,885,000) 981.596 000) 931,352,000 
=» to Federal Reserve Banks... | 2.000.009.00))2.000.685.90 )/2,017.175.00)/2,025,361.000 2.020.173.0009 2.019.953.0000 2.018.223.000'2 031 838 000 2,440,206 008 
ow Secured — SSS =—— —_—_ —_ = =. —————————_—S}$s Ue SO SOO = = 
By guid and gold certificates. ___..... e-- | 276.316.000) 275,.816,00)] 277,315,009) 277,316,000) 274.916,000, 274,916.000| 275.416.000| 275.416.000| 335,864,000 
By eligibie paper. _...........- ewnnee-- | 435,188,000] 453.487.0909] 455.798.0000) 471.361.0900) 595,670,000) 431,578.000) 418.172.000) 407,860,000) 329,530,000 
Geoid redemption fund......... eneceee | 102,622,00)) 115.266.0909) 105,893.00) 117,518,000) 107,181,000) 109.526.000| 110,274,000) 110,794,000) 114,397,000 
With Federal Reserve Board.......... |1.185,853,000)1,156,116,00))1.177.163,000] 1.159.166.0090) 1,131 406,000) 1,203,943,000/ 1,214,361 ,000 1 227,768,000 1,469,515 ,000 
Tota). seigtitidbebanen 2,090,009 009) 2,099,685 .00 112.017.175.009) 2.025.361.9990 2.020.173.0090 2.019.963.000 2.018 223,000 2.031.838 000 2,449,306,000 
Sigibie paper delivered to F BR Ageot 659.899 90 AYD24E OV 658.551.0909 441.013.0909 675,040,000 677.5°2000 648,564,000 584,762,000 506,229,060 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 61925 
Two etphers (00) omitted. 
































' 
Foterai Reserve Bank of —~ Boston. | New York Phila ‘Cleveland semen Atlanta | Chicago. 81 Louts. Minneap |Kan. Cw) Dallas |SanPran. Totai 
RESOURCES $ $ | $ Ree eB Re Se $ s Ri: si $s 
Gold with Fetera Reserve Agente|190.441.0) 355,424,0/140,129.0 168,.921,0) 40,504,0)131,537.0 135,489.0) 43,733,0 54,595,0) 55,851,0) 39,025,0)208,172,0)1,564,821,0 
Gold red'n fus4 with U. 8. Treas 7,296.0) 8,728,0) 5,318.0. 3,797 °| 3,731.0) 2.293,0 5,627.0 5,562.0 780.0) 2,368.0) 1,955.0) 1,659.0) 49,114,0 
Rett meena: Biencence ns I, se | Me : sooganlienedanmiainaies 
Gold held exci agst.F.R.notes.|197,.737,0) 365.152.0 145,447.0 172,718,0) 44,235.0]133,830.0 141.116.0) 49.295.0) 55,.375,0] 58.219,0] 40,980,0]209,831,0]1,613,935,0 
Gold settie’t fund with F.R.B'rd) 43.159.0| 161,799,0) 49,549.0' 70,348 0} 18,195,0) 15,318.0 118,901,0) 18,363,0, 13,979,0) 43,956,0) 20,665.0) 37,614,0) 611,846.0 
Gold and gold ctfs. held by banks) 30.648,.0) 338,307,0) 22,413,0 $4,974,0) 22,821,0) 9,739,0,101,403.0, 10,761,0, 7,050.0) 3,247,0| 9,778.0) 28,609,0! 619,750,0 
| | ' ee = 
$$} omni a mane a 
Total gold reserves. .......... 271,544.0) 895,258,0 217,409.0 278,040,0) 85,251.0 158,887.0 361,420.0' 78.419.0 76,404,0 105.422,0| 71,423,0/276,054.0 2,845,531,0 
& 4 
Reserves other than gold.....-- 14,796.0) 34,301,0) 5,663.0) 8,071 0} 4,442 0) 15,316.0, 17,936,0, 20,130,0) 1,870.0, 3,576 0| 9,475.0) 6,115.0) 141,691,0 
—_——— _ EE = ™ ' j | } = = —_ 
Total reserves__............. 286.340,0} 899.559.0 223,072.0 286.111.0! 89.693,0'174,.203.0 379,356,0| 98,549.0| 78,274.0}108.998 0] 80,898.0/282,169.0!2,987,222.0 
Mon-reeerve cash.............. 5,988.0) 15,.280.0) 2,105.0; 2,779,0| 3,472.0] 3,878.0) 7,196.0) 3,687.0) 1,130.0} 2,067.0] 2,342.0) 3,464.0 53,388,0 
Bille discounted: | 
Sec. by U 8. Govt. obligations) 11,287.0 87.595.0) 20,059.0' 28.065.0' 11.819.0. 2,331.0) 21.474.0} 5.5000) 1,190 0) 1,853.0) 590,0|) 16,506,.0') 208,269,0 
Other bills diecounted_.-.. .- 12,763,0)} 42,172,0) 12,0350. 15,070,0' 33,843,.0) 17,214,0) 22,585,0) 11,600.0, 5,407.0) 6,311,0| 3,534 0} 19,799,0, 202,333,0 
; ' ! 
ee . a oone ae j | = pampes " 
Tota bills discounted........ ; 24,050,0| 129,767,0 32,094,0' 43,135,0) 45,662,0' 19.545,0! 44.059,0) 17,100.0) 6,597.0) 8.164,0| 4,124.0] 36,305,0' 410,602.0 
Bille bought tn open market..... 29,981,0 83,185,0, 24,644,0 23,159,0 10,194,0, 10,849,0) 37,141,0) 9,155.0 15,472,0) 10,240,0) 6,640.0) 17,805,0| 278,466.0 
0. 8. Government securities: | | 
ea | 2,661.0! 12,376,0' 1,452.0) 11,000.0' 1,437.0) 1,579.0) 21,649,0| 1,667.0] 8.736.0' 10,821.0' 8,733.0) 3,116.0) 85,227.0 
Treasury notes............ |} 15,101,0° 103,397,0 23,051,0 23.274.0 1,905.0 1347.0 30,180.00 7,405.0 8,403.0 13,500.0 11,389.00 26,575.0 265,527, 
Certificates of indebtedness.) 3.53.0 2.448,0 203.0 5,668.0 43.0 931.0 4,357.0 225.0 205,0 2,143.0 279.0 5,064.0 24,960,.0 





Torell @ Gevt aneurtties 21.155.0 118.2210 24.706.0 39.9120 3.385.0 3,857.0 56.186.0 9,297.0 17.345.0 26.464,0 20,401,0 34,755,0 375,714,9 
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RESOUR‘( ES (' onciuadea)— 











Twe ciphers ( 0 emuted, Chicago. | St. Lowts |Minneap.|Kan Oty Datias. | San Fran Totai. 
} $ $s $ | 5 £ } 3 s g s 
Gapeten ones 60 Gt88 -o.aacoeoas 777 2 835.0 976.0! 1,124.0 557.0 430.0] 1,449.0, 483.0 346, | 420.0 368.0 735.0) 10.500.0 
All other earning assete.___.__. . rs B.390.0) 3 cccccs - “-- | |: dees 250,0) ------| ------ 1,400.0 
err eo an ban nat banal BD TORA, BO001D tan Gah oaaeee | 533.0 89,600.0 1,076,682.0 
Totalearning aesete___._____- 75.963.0 334 009 0 83.570.0 107.360.0 59.798.0, 34,681.0 138,835.0, 36.035.0, 39,760,0 45,538.0) 31,533.0) 89,600.0 1,076,682. 
c ~ wap wg ce eee 52.834.0| 137.9230 56.474.0) 55.816.0, 51,016.0, 28.639.0 78.342.0) 33,075,0, 12.643.0, 36,880.0, 22,494.0) 35,.452,0| 601,598,0 
Bank premises ____._.. | 4,190.0 16.594.0 1,122.0) 7.573.0 2,446.0; 2,780.0, 8.099.0, 4,121.0, 3,049.0 4,200.0) 1,.833.0' 3,276.0 59.283.0 
Allother resources chanel 51.0, 6,851.0 401.0 258.0} 636.0) 2.895.0) 1.221.0) 332.0) 3,045.0) 578.0) 1,651.0) 4.796.0) — 22.715.0 
Totalresources — _._._ Le 425.366.0 1.410.216.0 366,744,0 459,897,0 207,061,0 247,076.0 613,.059.0,175.799,0,137,901.0,198,261,0)140,751,0'418,757,0,4,800,888,0 
LIABILITIES 2 * : a 207 : ‘ 7 27 2 O7 
® RB potesin actual circulation. |212.657.0| 338,326.0 149.001.0 194,754,0, 73,005,0 139.447,.0 161,146,0) 47,.291.0, 63,397.0, 64,109.0) 42.801.0 197,037,0 1,682,971,0 
Depoeite 
Men ber bank-——reserve acct. 34.175.0\ 839.677.0 133.488.0 174.520.0) 64,907.0 68.928.0 334.646.0, 79.339.0 49.282.0 85.973.0' 59.381,.0 155.708,0 2,180,024,0 
Government K40.0 £.254.0, 2,746.0. 2,842.0 1,434.0) 2,501.0 1,176.0 1334.0 1,694.0 1,451.0 1.127 0 1,591.0 23.980.0 
Other deposite.. 307.0 17.551.0 512.0 1315.0 199.0 213.0 1,297.0 1,058.0 293.0 673.0 202.0 4,713.0 28,333.0 
Totaldeposite 135.312.0 852.482.0 136,746.0 178.677.0' 66.540.0\ 71,642.0 337.119.0 81,731.0 51.269.0 88,097.0 60,.710.0 162,012.0 2,232 ,.337.0 
Deferred a: allability items 32.122.0 115.835.0 49.2530 49 7.0 49.042.0 21.741.0 67.126.0 31.174,0 11.488,.0 32.265.0 24.739.0 35.146.0, 539.846.0 
Cepital paid in........ 8 350.0 31.509.0 11.1§9.0 12,956.0 5.987 0 4.09.0 15,.538.0 5,104.0 3.245.0 4.336.0 4.233.0 8 170.0 115.226.0 
Surplus. ages 16.382 0 58.7490 20.059.0 22.462.0 11.701.0| 8.9500 30.426.0 9.971.0 7.497.0| 8,977.0) 7,592.0 15.071.0| 217,837.0 
All other Nabilities. _- | 4143.0 3.315.0 406.0 1.131.0 786.0 687.0 1.704.0 628.0 1.007.0 477.0 676.0 1.321.0) 12.671.0 
Totallfabilitiee............ 425,.366,.0 1,410,216,0 366,744,0 459,897,0 207,061 247 ,076,0 613,059,0 175,799,0 137,901.0 198,261,0 140,751,0 418,757,0 4,800,888,0 
Memoranda | | | | | | 
Batio of total reserves to deponit| | | j | 
and F HK note Habilities com-| ne a — 

Diaed, per cent | 82 3 74.9) 78.1 76.6 64.3 82.5 76.1 76.4 68.3 71.6 78.2 78.6) 76.3 
Nntingent Nability on bille pur © 279 
et a pn Rrned 3 42% 0 11 522.0 1208.0 4957.0 >455.0 1.899.0 6.3930 2131.0 1.520.0 1853.0 1.421.090 3.243.0 45.337.0 
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Pederal Reverse Agent ai— 


Resources— 
Federal Reserve notes on hand | 
Federa! Reserve notes outetanding 
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™clateral security for Federal Reserve notes outstanding 


Gold and eid certificates — 
Gold redemption fund F 
Gold Fund—Federal Reserve Hoard 
Zligible paper {Aroount required 
\Excese amount held 


@et amoun: of Federal Reserve no 
Comptroller of the Currency 
ollateral received from Gold 


Veceral Reserve Bank | Eligible p paper... 


foderal Reserve notes outs anding - 
VeGera] Reserve votes held by banks 


Wederal Reserve notes in actual circ 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
she liabilities of the 736 member banks from which weekly returns are obtained. 
thore for the Reserve banks themselves, 


of Dec. 1? 1917, published i 


for the ‘atest week appears in our Department of “Current Events and Discussions,”’ 


n the “Chronicle” of Dee. 29 1917, 


page 2523 


These figures are 


Dute for all rep rring member banks tn evch Pederal Reserve Discrict at close of business April 29 t%25 


| Boston |New York| Phila | Cleve |Richm’a| Atlanta Chicago SL | Mine K. Cary | Dallas ‘Sam Pr | Tota 
Me Wes jabs” Prieanen el Ree) PE peeteh HSE Re 
Se ee ie ae ee a eas ees Sash | | 
(Js Thousanés of Dollars) $ $ $ $ = $ $ $ y so $ _ 
i ci ial taketh tise 60.95 318.540 46.600 45.709 22.254 61.510) 269.307) 25.660 23.637) 28,123) 21.572 69,700 153.553 
ae 241.478) 464.341 188,757 214.134) 86,858 160,306) 171,016) 53,542 66.280 72,445) 47.566 252,956 2,000,009 
ate od 27.809 186.698! 6.090 8.780 | 5.000 12,975 13.052 | 16.011 276,316 
a a a a a | 13.641 23.725 10.740 10.141) 2.209) 4,037 4.845 2.758! 1.043! 3.461 $014 17.977) 102.622 
ae weet 141.030 123,389 150.000 38.295 122.500 130.644 28.000 40.500 52.360 26.000 190.1951, ere 
PEASE SE et 51.057 107.9017 48.628 45.213 45.384 28.769 35,527 9.809 11.685 16.594 8.541 24.784, 435.198 
bo nwnesaemos 2.94 85.552 2.794 19,666 9.059 632 45.338 15.145 10.234 1.637 1.347 28.794 224.702 
ae eee 545.90) 1.333.784 426.908 493.634 205.089 382.754 656.677 147.889 166.431 174.650 119,151 564.406 5 218 273 
tee received from 7 i. Ft 
Sr ere eee ..}392,428| 782.8 235.357 259.834 109.142 221.816 440.323 79.202 89.917 100.568! 69.438 302.656 2,993,562 
iste tpte al tea liane }19) 441 356.424 140,129 168,921 40,504 141,537 135.489 43.733 54.595 55.851 36.025 208.172 1,564,821 
EE SI 54.041 194.47 51.422 64.879 55.443 29.401 80.865 24.954 21.919 18.231 10.688 53.578 659,890 
Pe ee ewe cee ween ne. |546,900 1.333.784 426,908 493.634 205.089 382.754) 656.677 147.889 166,431 174,650 119,151 564.406 5 218, 273 
|==—= : : —= 
2 06ce 6680sn0uees 1241.478 464.341 188.757 214.134 86.888 160.306 171.016 53.5 43.250 72.445 47,866 232.956 2 O00, oo9 
ahs ¥ teeta 28.821) 126.015 39.756 19.380 13.843 20.859 9.870 6.251 > S83 8.336 5.065 35.919 317.038 
ulation 212.657 338,326 149,001 194,754 73,005 139,447 161,146 47,291 63,397 64,109 _ 42, 8011 197, 037, 1 682 971 


giving the principal iterns of the resources, 
always a week behind 
Definitions of the different iterns in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 2355 


Three clohers (996) omitted 




























Federal Keserve instria. Bustun |New Yor'| Phrtla ‘leveland |ktchmond Atlanta | Chicago St Lowts Minneap | Kan. Cuy| Datias. | San Fran Toaai 
Number of reporting banks .___.. 42 10 5 76| 73 3 100! 33 25 71 49 70 736 
Loans and dis ounte, gross’ $s $ $ $ $ $ $ $ $ $ § $ 

Becured by U & Gov't obligations 8.445 &%3.64 12,30 19 0410! 6.261 7.668 31.880 11.790) 2 864 3.781 $085 10.179} 200.943 
Becured by stocks and bonds. 281.770}2,250,14 334,17 449,328) 127.965 79.724) 711,825) 172,001] 59.079) 108.840) 71,000) 232,455) 4,878,309 
All other loans and discounte.. 652,510) 2,575, 3% $64,927) 746,422] 353.527] 379,529/1.194,117] 303 791) 176.892] 320 047| 223,016) 852,872] 8,153,040 
Total loans and discounts. . 942,725]4,909,182] 711,407}1,214,790) 487.753) 466 j21/1,937,822| 487,582] 238,835] 432,66 | 297,101 1,105,50¢ 112,232,299 
Investments } 
U. 8. pre war bonds___._.___. 9,469 39.88 9,567 31,803) 24,833 14,842 17,872 12.749] 7,176) 9,358 18,212 24,448 220,215 
U.8. Liberty bonda_.........- 72.950| 600.18 52,20 153.633 35,005 13,013] 166,536) 23.535 24,936) 47.230 17,180, 1: 32, 050! 1,339,354 
U 8 Treasury bonds _....._-- 21.417] 168,551 22.362] 44,838] 11,456 5.158] 63.577) 19.778) 11.336) 18,685 8.657| 57,366) 453,186 
UO 8. Treasury notes ..___. 7.899] 208,95: 13,26: 44,350) 1.664 2,147 87.588 12,095) 18,562 16,265 9 054) 25,525 >} er 384 
UO &. Treasury certificates. _ 3,242 55,34: 6,06 8,877] 513 2.834 9,080] 2 546 3,682 3.185 3,284 17,049) 5,799 
Other bonds, stocks and securities} 195,949)1,139,977] 258.331] 354,229 63,133 44,590) 420.867) 101.087) 39,083) 74,787 20,209 a 15,06 8) 2. 907, 916 
Totalinvestmenta_____._.___. 310,92 512.212.9005] 361.79 637 730) 137 04] 82.584] 765,520) 171,790! 104.775) 169.510 75,596 452, 106 5, 483. 744 
; : ee : ; ae ene bensde? td isda 
Total loaue ang investments. __~. | 1,253,65117,122,090 1,073.20 |1.852.520) 625.257) 549.505'2.703,342| 659.372] 343,610) 602,178) 373,697 1,557.612)18,7 16, 036 
Reserve balances with F. KR Bank. 87.079) 757,807 81.38 120.6 20) 38.876 $8 801) 225,114] 45.781 24,146 53.975 30.393 103,705) 1,607,683 
I i 20.741 77.948 15.43 30,918 14.107 11.203 53, 505 | 7,532 6.096 | 13,029 10.469 21.841} 282,713 
Net demand deposite__........__. 850.13415.751.61 758.05.) 990.8 348.554] 319.46211.€86.204| 396.854| 214.01 1| 472.642) 269,262) 756,.258)12,813,923 
DD. « cccntineencensde ed 342,195)1,193,.49 173,893 21,398] 195.180} 197,163] 945.708) 203.351] 103,593) 138,14¢ 94.036) 755.182) 5,063,339 
Gevernment deposite........ 13.272 46.31: 25.518 31,355 9,873 @,273 28.970} 12.713 2,513 4,935 7.115) = 17,586 209 ,433 
Bille pay'le & redise with F R Bk | | 
Becured by U. 8. Gov't obligations 4,025 48.3% 5,761 19, 018) 4,362 1,654 21,745 1,234 1,900 1,501 82 17,895) 27 567 
All other ane 9,727 13,767 6,928 6,424) 18,119 8.71 3,501} 4,537 337 1,243 998 9,230) 83,527 
Bankers’ balances of | reporting mem- 
ber banks in F. R. Bank cities: | 
IY 25.410/1.090.652 175, 16s 49,202 29.579 18,403] 376,692) 81,225 50,157 97.900; 28.852 90,000) 2,214,24 
Due from banks 50.461! 1OL 827 A7 517 2 TR! 13 742 14.270! 187.484! 29.398 19 284! 41.161 21.808 53,864 597,60 


































































































































































































2. thate of reporting member banks in New York City. Chicago ead for whole country 
Aul Reporting Member Banks. Reporting Member Banks tn N Y Cl Reporting Member Banks in Chicage 
tpril 29 1925.|April 22 1925.,April 30 1924.;April2 » April 22 1925.; April 30 1924 | 1 pril 291 125. ,April 22 1925 April 30 1924. 
- Eaeeeinenen opment: een ’ oitneiemneeatile > = in inl ouiiemneimemeetions e aes lade inn en —___—____ | —__-— - 
Sumber of reporting banks...___. 73 5] 736 The 65 iv 46 46) 48 
Loans and discounts gross: $ $ $ $ $s $s | 
Becured by U 8S Govt obtigation 200,943,000 198,188.000 213.615.0001 78,744,000 71,152,000 76 415,00 24,212,000 24,852,000) 24,904,000 
Becured by stocks and bonds 4.878.309,000| 4,807,328,000) 3.972,900,000] 2,010, 155,000] 1,952,700,000) 1,493,351,00L] 528,804,000) 519,887,000) 448,856,000 
Al! otber loans and diseounta._ 8,153,040,000] 8,124,624,000] 7,934,746 ,000 | 2,268,702,000|2,231,626,000|2,248,349,00(] 679,851,000) 683,155,000! 663,56 9,000 
- - | - | ——— | - —_—— - = ———— — 
ane loans and discounts. 13,232,292,000) 13,130,140,000)12.121.251,000] £.357 602,000 ‘ 25 5. $78,000 3,818,115,00/ | 1,232,857 ,000) 1,227,904, 000) 1, 137,339, 000 
ments: } 
U. 8 prewar bonds_.........- 220,215,000 220,104,000) 271,915,006 as in deal 28.590. ooo! 39,634.00) 1,933,000 1,933,000 4,192,000 
U. 8. Liberty bonds. 2222... = 1,349,354,000] 1,344,905,000) 1,095,447,006 505,437,000) 510,689,000) 455,478,006 81,565,000 8+.880.000| 50,901,000 
U. 8. Treasury bonds. ........ 453,185,000] 463,830,000] — 69,728,000} 152,128,000] 159,133,000] 18,000.00 27,001,000] 27,583,000} _ 4,706,000 
U.S. Treasury bonds... 228. 447,374,000 468,455,000} 660,284.00] 192.03 000] 205,780,000) 300,508,006 61,748,000! 64,315,000) 76,106,000 
GU. 8. Treasury certificates. 115,699,000 118,782,000 101,037.00 53,830,000] 54,181,000) 24,059,001 3,773,000) 3.988 000) 13,569,000 
Other bonds, stocks and securities | 2.907.915 ,00 i 2,889,431,000) 2.336 ,466,000| 850,865 000) 848.193, 000) 632,893,001] 198,629,000) 200.042.0000) 167,771,000 
a suneaninbe hacbat ubateaseic x att a ceieateremrsriens ci Whore met ES — soedinen pnenaesihclalalat acne 
Total investments _.....__. 5,483.744,000| 5,505,.508,000) 4,534.877.000 1.793. 455.000 1,806,566, 000/1,471, 2,004 374, 649 ‘00 382,741,000} 317,245,000 
_—_— ~ paninownll a = ms - sumseeneans ae 6 es 
Tota) loans and investments 18,71 3,033,000 18,635,648,000)/ 16 ,655,138,000) 5,151 057,00 16.0 2,044, 000) 5,289,687 001 1,607 516 000! 1, 610.6 45 » ,000 | 1,454,584 ,000 
Heserve balances with FR banks 1.607.683.000| 1 1,632,467,000) 1,454,687 ,006 701 552,000) 713,077,000) 635,690,006 159 843,000) 163,467,000) 152,876,000 
no) CL, scnccdesienesenews 282,713,000 282,318,000} 258,509,001 63,618,000) 63,132,000 60.685 .004 27 535.000 27,685,000 27 078,000 
Wet demand deposits... . 12,813,923,000]12,.764,742,000/ 11,438.93 4,000} 5,203,690,000/ 5, 105,539.000) 4.513.839.0000] 1,120,632 ,000/ 1,114,885 ,000) 1,028 866,000 
Time deposite _................. 5,0 53,339,000; 5.054.103.0000! 4.288.324.601 821,355,000) 824,971,000) 659 426 001 462,843 000) 463,352,000) 374,058,000 
Government deposite _.......... 209,433,000 203,954,000 205,855,000 35,000,000 35,000,000) 49,707,006 15,988,000 15,988 ,000 12,361,000 
Bille payable & rediscounte wit! 
Federal Reserve Banka: 
Secured by U. 8. Govt. obligations 127,557,000 149,333,000 80,463,000 33,390,000) 47,690,000} 1,250,000 1,760,000 11,158,000 3,565,000 
All other. .........--------.---- 83,527,000 98,613,000] 123,790,000] 13,263,000] 25, 947,000) 3, 083. 000 185,000 619.000 2,364,000 
Total borrowingsfrom F R bks 211,094,000! 247,946,000 204,253,000 46 653,000) 73.6 637, 000! 4. 33 3,000 1,945,000 11,777,000 5,929,000 
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Wall Street, Friday Night, May 8 1925. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2366. > 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 




















STOCKS. les Range for Week Range Since Jan. 1 
Week Ended May 8. fo ~ ae - 
I eek L est Highest Lovest Highest 
Railroads. Par. Share | $ per share $ pe é $ per sh $ per share 
Beech Creek 50 5) 2946 May 7 29% May 7 29% May 29% May 
BrunswTerm&RySecl00| 101) 44% May 7 4'4 May % ; Feb 5% Mar 
Bulf Roch & Pitts pf_ 100 80!) 95 May 4 99 May 86 Apr 99 May 
Cunada Southern 100 414), 57'4 May 8 58 May 56 Jan 584% May 
Cleve, & Pittsburch. 150 15t| 704% May 6) 70% May 70 Apr 71 ‘ Apr 
Duluth So Sh & Atl 100) 10 May 6| 3 May?) 23% Apri 4 Jat 
Preferred. 100; 106; 5 May ¢ > May ¢ $3, Apr Jan 
Green Bay & West 100 10, 75 Muay 5) 75 M: 75 May, 75 May 
Ill Cent Leased Line. 100 100} 764% May 7| 76% May 73% Apr 76% Mz 
lowa Central 100 201 2 May 2} 2 Ma lig Jani 3 Mar 
M St P & SS M leased eu : 
line etfs 100 300, 58 May 6) 58% May '¢ 8 May) 63 Feb 
Nash Chatt & St L 104 300,145 May ¢\145 May ¢( 143 Aprils5s Mar 
Nat Rys Mex Ist pref 100 7UI 5% May &| 6 May 344 Apri 6 May 
N Y Harlem 50) TU 165 May (175 May 60 Janl75 Feb 
N Y & Railways part ctf 10,285 May 35 May 85 May/285 May 
Pr tr ctfs ; 40 9% May 914 May 9%M 9 May 
" Y Lack & West... 10 5102 May y2 May it) Jan102 May 
N Y State Rys 10 300} 39% May 39 May 39 May) 44 Apr 
No thern Central ... 50 100; 784% May 78% May 17 : Jar 734 Apr 
Pitts Fe W & Chi pref 10 295/140'4 May | 11 May } Janii4l1 May 
Reading rights......-. 2.700; 174 May 17% May ¢(! 17 M 24'4 Jan 
| 
Industrial & Misc. | 
Ahumada Lead. 1) 3.150; 10 May 11% May & 9% Apr! 12 Apr 
American Bank Note. 5! 200.170 Mu 4 May 7 161 Ja’) O06 Feb 
Preferred 5L| 2001 55% Ma 6 May 5| 53% Jar| 56 Feb 
Am Car & Foundry new | 10,100) 99 May | 114% May 8 97% Ap'|l114% May 
Am-lLa F Fire Eng pf 10' 200) 97 May 17 May 7) 95 re 97 Jan 
Amer Plano pref 10M 100) 92 May 2 May 4 2 Al iB Jan 
American Snuff 1 200/140 Ma l1'¢ May 5 138% Ar 0% Feb 
Preferred ........ 100 100) 100 May 0 May 6 98 Ma |100 Apr 
Am Type radrs pref. _ lv LOU 105% May \ May 2.105 Ma {110 Jan 
Armour of Illinois A..25) 7,000) 20 May 10% May 2 20 Ma | 22! Mar 
Barnsdall Corp rights 18,500) 46 May *» May 4 big «Ap Sig Apr 
Bayuk Bros 1st pref_1(0 100) 9544 May ‘5% May 4, 95 Al S'¢ Feb 
Booth Fisher Ist pf__110 100) 29 May 9 May & | 28 Ja 44% Jan 
Briggs Mfg ..-* 11,600) 36% May 7% May 2) 33% Mal 0% Jan 
Brun-Balke-Collender. _*|14,900) 27% May 13% May 2! 27% Ma 46 Jan 
Bush Terminal 10 SOU/1054%4 May SS May 7) 86 Fe | 10 Apr 
Childs Co ....*| 8,500) 514% May 4% May §) 49% My» | 36 Mar 
Deere & Co pref 1(" | 104 06 “% May } , May 6, 82 4 Ja 17 : Apr 
Devoe-Rayno Ist pf_100! 100) 99% May 9% May 5| 99% Ma |} 02 Mar 
Dodge Bros pref recpts.*, 0,60; 97% May 10% May 5) 964%, Ma 3% Apr 
Class A ee 3.70) 24% May 54% May 7) 24% M: '544 May 
Pref temp ctfs__. 12,200) 734% May 6 May £|) 73% Ma 6 May 
Elec Vr & Lightetf{s_.__*) 51404 21% May 9% May 7) 17% Ar ‘9% May 
40% paid....... | 7,800)102% May 4% May 5 100 M 4% May 
Full pald_.....-. -. | 1.600)103% May 5% May *)100% M 5446 May 
Emerson-trant pref.10'| = 10 9 May 9 May 4 9 Al 15 Jan 
Fssex Cott M Istpf..10:| 200/97 May 17 May 5) 97 A' | 97% Apr 
Fisher Body new " 1.801 | 67 May 8% May :| 60% Fe 70 Apr 
Franklin-Simon pref_10 B0L103% Miy 13% May 7)101% Mari04% Jan 
Gen Baking Co pref LOWL19% Mays 9% May 119 Jar’’0% Apr 
Gt West Sugar pref. _10| 200) 109 May 19% May 1)107 AI 11% Jan 
Hayes Wheel pref... 10 100) 103% May 4 May */ 100 Fi 4% Feb 
Helme (G W) — 306) 66 May 7 May 4) 66 M: ‘3 Apr 
Ingersoll Rand 10: } 19) ‘38 May i8 May 19% M 9 ian 
Int Agricul prior pref.10¢ | 10} 50 Ma) 0 May 7) 40 aN 2% Mar 
Internat Paper, pref. 10% 201 )}.08 May 9 May 03 I OM“ Feb 
Jones & L Steel, pref.10t) 30% i! 13 May $ May «-} 11% Fi ) Mar 
K C Pow & Lt, Ist pref 400) .00 May 0 May 7) 99 Ji it Mar 
Kresge (85) Co, pref. 10 10:)}.13% May 5 May :} 104% M i3% May 
Kresge Dept St's, pf. 101 10] 89% May 4% May SS Ji | 3 Jan 
Kuppenh *imer - - . - - - | 100) 25 May 5 May 25 M: 7 Feb 
Long Bell Lumber A_..*| 8} 184% May i) May 154% M 2% Apr 
MeCrory Stores Bectfs. | 201 94% May jig May 9% Mi: 9% May 
Mackay Cos, pref... 106 SOU s May 8% May | 436 M: 4 Mar 
Maxwell Motors B ctfs_ ' 7.70: | 834 May Ou May | 77% A) | 0% May 
A certificates . 4 30t | 07% May 19 May 7% Mi 9 May 
Mid-Conutinental Petrol 5.40) 28% Ma 14 May 25% Ai | 9% Apr 
Preferred. 100 601} 854 May 744 May 834% Aj j May 
Montana Power, pref.1l0 1 | 1244 May 24% May ug M 24% May 
Motor Wheel 3.91) | 18% May 84 May :/ 18 Aj 14 Apr 
Mullins Body, pref. .100 1 | 834% May $44 May 82 A 7 Jan 
Murray Body. .---*| 4.00135 Ma 0 May! 42% Aji] 2 Mar 
Nat Distill Products. 15.50 $3 May 34% May 0 A\ 554% Apr 
NN&H Ry,Gé&é 1.100 20 i5'4 May 4, 65 May 2 Feb, 55 May 
Onyx Hosiery, pref. . 100 20 | 84 May 6) 85 May 784% Mar) 85 May 
Owens Bottle, pref. . 100 10 jtil May 51114 May 10o% Aprlll% May 
Paige Detroit Mot Car.* 3.4} 17% May 6) 18 Ma 17 May! 18 Apr 
Penick & Ford *| 1.00] 24% May 4! 25 May 144, May) 28 Apr 
Porto Rican-Am Tob 100 20 | 41% May 8 41% May 10'4 Mar, 53 Jan 
Prod & Ref Corp pref. 50 10°| 44% May 5 44% May 43% Jan 47% Feb 
PS Elec & Gas pref _100 50 1344 May 5 94 May 3 Apri 95 Mar 
Ry Steel Spring pref. 100 20) |.17 May 5117 May |i14 4 Marl2z0 Feb 
Rels(Robt)ACo Ist pflgo 1m | 63 May 2 63 May 63 Ma 70 Feb 
Rossia Insurance rights 60 | 4% May 4 4% May |} 4! Apr 5 May 
Bhattuck (F G * 1.8) 49 May * 51 May Tt) Mar 54 Apr 
Simmons Co pref 100 20 O2 ; May 5103 May 00 Jan 10% : Mar 
Stand Gas & Elec pref. 50) 1.20:| 51% May 3 May 7) Mar 53% Feb 
Stand Plate Glass pfd 100 1U0 9 May 5 69 May | 69 May 70 Apr 
By mington temp ctfs *11.30 | 17% May 5 18% May | 10 Jan 19 Mar 
Class A * 2,101] 21% May 8 22% May 10'4 Mar 23 Jan 
Tex Pac Land Trust. 100 12) 00 Ma 301 Ma 55 Apr 310 Jan 
United Cigar stores 25 5.900) 66 May 5 69% Ma 0 Jan 1'4¢ Mar 
United Paperb'd Co.100 20) 18% May 7, 19 Ma 18% Apr 23 Ja 
U 8 Express 100 10 4 M 4 1 Ma 4 Apr i Mar 
U S Tobacco . 10 92 May 5 52% May 51'¢ Mar 56 Fet 
Ward Baking class A ° 30 17 Ma $117\% Ma 16 Apr i26 Feb 
Class b *38.60 $7 May 4 45 May ‘7'4 Mar 45% Mav 
Preferred 100 60 9 May 4 99% May 1444 Feb100 A'r 
West Elec Instrument. _* sn | 10% May 7 10 May 4 9'\4 Apr 14 Jan 
Clase A ° 1 4) l M 5 22 May 19 Mar 23 Jan 
*No par value. 
Foreign Exchange.—Sierling exchange ruled firm and 


higher, though on a greatly reduced volume of trading 
The market was without new feature. In the Continental 
exchanges, strength and activity wr: reported in guilders 
Norwegian and Danish crowns and Spanish pesetas; the 
remainder of the market was in neglect. 

To-day's (Friday's) actual rates for sterling exchange were 4 824%G 
4827-16 for sixty days. 4 84% @4 84 15-16 for checks and 484%@ 
485 3-16 for cables Commercial on banks sight 4 844% @4 84 13-16, 
sixty days 4 80% @4 80 11-16, ninety days 4 79% @4 80 3-16 and docu- 
ments for payment (sixty days) 4 80% G@4 8015-16. Cotton for pay- 
ment 4 84%@4 84 13-16 and grain for payment 4 84% @4 54 153-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 13% @ 
6 14% for long and 5 19@5 20 for short. German bankers’ marks are not 

et quoted for long and short bills Amsterdam bankers’ guilders were 
$9 7439.75 for long and 40.10@40.11 for short. 











Exchange at Paris on London, 93 frances ; week's range, 92.60 francs high 
and 93.40 francs low. The range for foreign exchange for the week follows 


Sterling, Actual— Sirty Days. Checks. Cables. 
ON) op ea 4 82 15-16 4857-16 485 11-16 
Ra Te I nd a 481% 484% 484% 

Paris Bankers’ Francs— 

VI SS eae 517% 5 23% 5 24% 
4 i Sd eee Fj i 5 17% 5 18% 

Germany Bankers’ Marks— 

6 yg OO See a ee 23.81 23.81 
FY 8 eer: - eee 23.81 23.81 

Amsterdam Bankers’ Guilders— 

Sele SP Oe GUNN. oc ceccccascccsas uta 40.19 40.21 
mer Gar 0S WOON. «6 cnc ceccccsvsnccsecteel 40.11 40.13 

Domestic Exchange,.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount Boston, par. San Francisco, par. Montreal, $.3125 per 


$1,000 premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—bBvlew 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation 





| } | 
Datly Record of U. 8. Bond Price May 2.'May 4 | aray 5.|May 6 l afay a assay 8. 
ee ee ee — — - — —— | , — | 


i{Higzh, 101.00 00 101.00 100**'ss 




















biset Liberty Loaa 101% | 101.00 101 
3% % bunds of 1932-47. .4 Law | 1007.2 L002) 100%s2, 100%. 100 100°%s9 
(Firat 3 +44) (Clowe} 100%%s2 1O1's2 | 100%s2) LUO*'s2) 100%'s2| 100%'33 
Total sales tn $1000 untis 62) 65 113) 69} 69) 33 
Couverted 4% bonds of | High } is 
1932-47 (First 48) ....{ Low | | | wane 
| Close} | -_ 
Total sales tn $1000 untts } - 
Converted 44% bonds (High) 10242 | 102% 2) 10242 | 102%: | 102 1024s 
of 1932-47 (First 448)( low | 102!e2 | 1O2's2 | W222 | 10242 | 1O02's2 | LOZ 
Close} 102%s2 | 10242 | 102%s2 | 10242 | 102's2 | 102%: 
Total saiea tn $1 OOO untts . 6) i 133) 10 10 
Becond Converted 44% | High!) | . - 
bonds of 1942-47 (Firet( Low : 
Becond 448) Chom 4 . 
Tital wales in $1,000 untta aa ‘| | " 
Second Liberty Loan |High ‘ eos 
4% bonds of 1927-42._...4 Low . —_ ° 
(Second 44) Close 7 " 
Tutal sales (nm $1.0000 unis | fais 
Converted 4%% bonds ; High) 101'%s2) LOLs] LOL! a2) LOL s2 101s) LOLs 
of 1927-42 (Second ilaw LOL! 4 10) 1% 9] LO + 1OU%s2 | LOL a2 1017 a9 
OME .cacawenscnccce [Close] 101222) 101 's2} 10182 | LOL. | 1018 t | 101% 
Total sates tn $1000 untts 162 158 83) 180) 239) 515 
Third Liberty Loan High} 102.00} 102.00) 101% se) 101% 2! 10152) 1012%s 
4% % boude of 1028... ./ Law 101 %s) 1oL* 2| Ld0% 2) LOL a2 LOL se] 1012439 
(Third 44a) (Close) 1OL*ts2) LOL tye) 1LOL%.2) LOL a2) 101%s2) 101735 
Total sales tn $1,000 untis 72 132) i43 259) 266 117 
Pourth Liberty Lown (High) 102 259] 102!2s9} 102'229) 102'%) 102'%s9| LOZ*%as 
4% % bounds of 1043 38. (Low 102%, 1g2'° | 1029.2 | 102? 102's2 | 102%as 
(Fourth 448) (Chowe| 1022) 102%2] LO2%2 | 1022) 102% | 102%: 
Total sales in $1,000 untis 166| 828 357) 274 294 85 
Treasury (High) 195% .s2) 105229! 105%. 105° 2) 1057 "2 sae 
GMG, BOG Ee cncceseses (Low 1O9'%s2 10522 105% se 105829) 105" a9 ae 
[Chose| 105792) L05'22) 105% a2) 1059952 105782 eece 
Total sales tn $1,000 untis 7\ 49) 50) 14) 23) airs 
@e 1944-1964 .......... (High! 10129) 101%sq) 1012.9 TOL%se 1O12%s2) 1012%ss 
{Low.| LOL ee LOL se LOL sg TOE: LOL ee LOLS 
1Close} 1L01%x2 LOL's2 LOLs: 101%s2, LOL se) 1017%ss 
Total sales in 31.000 unts__. 29 225 25 232) 239 106 
Note.—The above table includes only sales of coupon 


bonds. 
% Ist3%s 


Transactiors in registered bonds were: ° 
"3 3d 48... 101%429 to 10125 




















..- 100% 22 to 10077 
13 Ist4%s..-.-.- 1012%s2 to 101% {19 See BeeOicrccdssent 102%: to 101'% 
BES BG SHES .ncacnceese 10i*s: to 101% til Treasury 48.......- 101'*s2 to LOLs 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c 

im | int 

Maturtty. Rate Bta Asked Maturtty. Rate Bid. | A kea 

] 
aeeceennes | enaee|emnemee | aememer || <comamamcemensese | nase cmsnidiain tomiesaiaheae 
Mar. 15 1926.. | 4% %| 101%e| 101% |/Dee 15 127..-| 449%| We | lee 
Dee. 15 1925...) 4% %!] 10% | Ol |i Mar 15 19272. im% 1026 | 102% 

Sept. 15 1926...) 4% %] 1d. Oise liSept 1H M24. | 24% % | Gvibe! 100 

June 15 1024. 444%! THB ay Hitibss Dee 16 1A25_.. 3% 100 | 100% 





New York City Banks and Trust Companies. 


All prices dollars per ahare. 

















Banks—\.r. bt Avk tanks Htd . Axk Crust Cos | Bid | Ask 
America ®.... 208 | Ath2 jreenwieh® 2.) 4100) 440 | Veuw York 
Amer Exeb ..| 680 | 390 (Hanover... ox 1010) |Amertean onal eee coe 
Amer Union®.| 143 150 |Haurriman....| 480 495 |Baok of N Y) 
Howery®.....' 60" --- |Manhattan® .| 172 175 & rust Co) 575 585 
HroudwayCen 170 --- |Mech & Met.) 495 | 402 |Kankers Trust) 40 465 
Hroukx Horo®*. 2h -- iMutual® ot S60 8 sp Bronx Co Tr | 185 195 
Hronx Nat... 140 --- ||Nat American 165 | . Central Univo) 749 | ... 
Gryant Park® ite -- | Nationa: City 435 | 440 |Empire..... | 35 413 
Butch & Drov 158 . |New Neth®_.| 194 | Kyquitable Tr 265 | 259 
Capitol Nat... TWO 200) ~Park .--| 455 465 |Farm t.& Tr | 142 147 
Cent Merean.) 779 | 275 |Penn Exeh...| 114 125 |Fidetity Unter) 2 0 2M) 
Chase ---- 413 | 417 (Port Morris. .| 190 | [Potton 300 | 305 
Chath Phenix Public. ......| 447 155 Guaranty Tr 421 $25 
Nat Bk AaTr 297 | 302 Seatourd 480 485 [tevinw Bank | 
Chelaen txch* 200 210) @eventh Ave. 115 iZ5 Columbia Te) 243 247 
Chetical 045 | 65) ‘Standard ....| 300 jLawyers [r..) .. --- 
(foul & tron..| 276 | 280 |State*®.....-- 1420 | 435 |Mutuat(Weat-| 
Colonial® 2. ww Trane? _. t44 Be) | chester) .. 1m oce 
Commerce . 350 255 UntretStates® 2) 206 IN Y Trust 413 416 
Con uwealth® 30 410 Wasb'n His®., 300 a | Pinte Cin & Tr 525 | 640 
Continental.) 2 0 20 | | Us Mt @& Tr 055 ws 
Corn Exeh...| 468 | 455 Rrooklyn United <tatewt575 [1628 
Coamoptan®.| 155 Coney taland® 195 | ... |Weatches Tr wu niet 
East River 250 260 =F irst . 40) és Hrouklyn | 
Fifth Avenue® 1725 Mechanies’® .) 225 _- |Hrookive Te | 710 720 
PEND. cecces 295 | 3270 Montauk? . 20 . |Kings County) 580 | '400 
ND 5 ds wens 2475 2.50 Nassau eal 420 . Manufacturer 454 362 
Garfield ....-. 445 People's 275 People’s. ....!) “ou aes 
Gothar 170 180) 1) seernshare® '75 TRH | 








* Hanke marked with (*) are State banks, (2) Ex-dividend 
y) Ex-richtes 


New York City Realty and Surety Companies. 


All prices datlare ver ehare, 


() New stoek, 








Bid | Ask || j Mid | Ak | Bid | Aa 
Alliance Rilty 125 | Mtge Bond. | 12% | 125 |Realty Assoc 
Amer Surety. 135 | 140 [Nat Surety. | 207 | 2ti (Hkivorcom 205 210 
Bond &A MG. 240 245 (IN Y Tithe & lat pref vo “3 
Lawyers Mrge 206 | 209 Mortagage | 342 | 347 24 pref 81 84 
Lawyers Title US Casualty | 420 $45 |Weatchester 
x Guarantee 230 235 1 S Tithe Closer 227 223% Tithe & Tr 


225 


CURRENT NOTICES, 


—Brown Brothers & Co 


have ready for distribution the 7th edition of 
their booklet 


‘International Lovestnents.”’ which is the most complete of ite 


kind and contains descriptions of about 160 Foreign Government, Municipal 
and Corporation issues 


—Prince & Whitely have prepared for distribution to investors, brief 


analyses on Northern Ohio Traction & Light Co. and Northern Ohio Power 
Co. 





—Frost & Co. have removed thelr offices from 7 Pine St. to 115 Broadway 
Phone, Rector 0777. 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. 
- for NEW YORK STOCK On basis of 100-share lots 
Saturday, | Monday, Tuesday, , Wednesday. Thursday, Friday, the | EXCHANGE 


May 2 May 4. M ay 5. May 6. May 7. May 8. | Week. | Lowest Highest 











$ per share | $ per share | $ per share | $ per shar € | 3 per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share 
101 102 102'4 103%] 101'z 104 | 101 102%e) 100%, 102's! 10,000; Alr Reduction, Inc....No par| 864% Jan30/ 11112, Feb 26 67% Jan 
13 13's 13 i: ‘ + 7, 3! 1: 13%| 14,500; AJax Rubber, Inc....Nopar| 10 Mari9}) 14 Jan 3 41. May 
: a oy ere bedi a _.....| Alaska Gold Mines_...... 10 -1§ Jan 2 % Jan 14, d \ 
‘ 2.300) Alaska Juneau Gold Min... 10 1 Jan 6 2'4 Mar 27} lls 
19,100 Allied Chemical & Dye.No par| 80 Mar30} 93!2Mar 3) 87g 
8.000 Do pref 117 Jan 9} 120 Feb 26) J 11853 
1,100) Allis-Chalmers Mfg 100| 711g Jan 5} 86g Mar 13} 7353 
109 Do pref 10314 Jan 3) 107 Jan 20) J 1047, 
500 Amer Agrtcultural Chem_.100} 13! 2Mari9| 21% Febil 17's 
109| Do pref —- 100} 3512 Mar 23| 55%, Feb 10) : 495 
600 American Beet Sugar_....100) 36% Mar 19| 43 Jan 7| I 4912 

100 Do pref___. .100 80'4 Jan 19) 871g Jan 6) Sig 83 
5 Amer Bosch Mas meto- No par S'g Mar 24) 54le Jan 3)) : 3R%q 

Am Brake Shoe & F_. _.No par 904 Mar 30) 109 May 5 J | 102 

Do pref 107'g Jan 12) 110'4 Mar 7]|| | 110 
American Can ....--100) 158', Jan 16) 188 May 6)/ 57 t 1631, 

Do pref_. .100;' 115 Jan29} 119% Mar ail 119 
American Car & Foundry_.100! 192 Jan 5| 2324 Mar | 200% 

Do Oréef...c<cce-o----100) 120% Apr 2| 125'2 yen 1s! § 1 125 


American Chain, class A... 25 22% Apr 22| 27 Febdl4 21: 25 
American Chicle 37. Jan27| 62 Aprils : 407% 
Do opref_- 94 Jan 5| 107 May 8 9312 
Do certificates.....N 37 Jan 7| 58!2 Apr 13s| 39 
Amer Druggista Syndicate. 10 5l4 Mar 17 644 Jan 22 2 7 
American Express 100} 125 Apr27} 166 Jan 2! . J 164% 
Amer & For'n Pow new_No par| 27'4 Apr 7} 39 Jan 7 
Do pref N 87 Jan 6} 94 Feb19 aeaee « 
Do 25% paid 114%g Apr 7| 127's Jan 7 13214 
Do full paid_.._. 125 Jan 6) 128 Jan 7 133 
p American Hide & Leather.100 8!e Mar 31 14 Jan 14) , 1453 
2| 7 ” 6678) 67% 633 2,3 Be. DUE onéccanweneade 1 59 Mar 31| 757%, Jan 14) 72% 
2 103'4) 105%, §3 110%} 107 7 9, American Ice 83 Marts! 110%™May 7 ‘ 96 
81 | Bt 82 32 2, | Do _ pref : 741g Maril7| S82’gMay 7 83 
35°%s| 5% 357 35! : 35 337%_ : Amer International Corp-_-. 32's Mar30| 41 Feb 5 
American La France F E_. l1l% Jan 2) 14 Jani5 
American Linseed 20 Mar25| 30%May 6 
Do 2 53 Jan 2| 7i5sMay 7 
American Locom new..No par| 104!g Jan 5| 144’ Mar 6 
Do oref 1 118!2 Mar 20) 124 Feb16 
American Metals 45% Mar30|) 63% Jan 2 
: Ce. OPO... lll Mar30) 116!g Jan 8 
American Radiator 89% Jan 3) 105 Jani7 


Amer Railway Express_...100| 77 May 7| 84 Jan13 

American Republica_..no par) 48 Jan 8 66% Jan 17 

American Safety Razor_...100) 367% Jano 2) 659'4 Mar12 

100| Amer Ship & Comm__.No par| 10's Apr28| 14!29 Feb28 b 53, Feb 

.100| Amer Smelting & Refining.100| 90% Mar30! 10653 Feb 10 5712 Dec 

000 Do pref .100|} 1051g Jan 5) 11053 Feb 5|| 96 Jan Dee 

2,400 Amer Steel Foundries. _.33 hs .. 46 Jan30| 54%Mar 4 331g Apr Dee 

300) Do pref 108 Jan 7| 112 ApriS|| 101% Apr Nov 

.000| American Sugar Refining 2100 47% Jan 16} 71'4 Apri4 360 Oct, Feb 

*96% 2,509} Do pref... 100} @1%4 Jan 16) 101's Feb 28 77 Oct Feb’ 
7 35,109) Amer Sumatra Tobacco. ..100 6 May 6] 24!9 Febi4 6% July Jas 
345, 5l'e 21,900 Do pref " 28 Apr27| 56 Feb13 2212 Sept Jas 
42 *41 *41 _....| Amer Telegraph & Cable..100| 40% Jan 8) 47 Feb25 3814 Dec; 431g Jas 
137 | 137 138'2' 138 381 .600| Amer Telep & Teleg 1305 Jan 2) 138!eMay 7|| 121!g June} 134% Dee 

9314 927. 93's} 92 94% rd0%, | .090 American Tobacco 50| 85 Febl7| 94% May 7/|| 13653 Mar!) 1697, Nov 

105'2 *105'4 105'2 10538 105 ‘s 105'2| 10%'4 106'4) 106% b> 909} Do pref....-- 104'2 Jan 6) 1067, Apr28)| 101 Apr| 1061, July 

923, 91% 92% QD2l4 92:3 2% 927s! Q2le 937%, 2791 2% 17,3900! Do common Class B_...50) 841g Feb17) 937gMay 7/|| 135% Mar| 168%, Nov 

10744 *104 107% 108 108'2'*104% 109 (*10%l2 109 | 400! American Type Founders..100) 103 Apr22) 112% Jan 2 

527% «49l0 5Si% 51 } 53%) 52's 55% 5t's 55 6,190, Am Wat Wks & El 34% Jan . 53 May 8 

100 *101 101% *101 ; 103 10134 101% 102% If 499| Do Ist pref (7%)-..-...100; 100 Jan 103 Feb 18 { Dee 
*101's 101% 101% 102 2 192 |*101'g 102 ! 4900 Do partic pf (6%) -...100| 95'¢ Jan 10378 Apr 30 Nov 
364, 38% 37's 38 35 39 | 343 3675, 3fle 375 35 37% 469,400) American Woolen 34%May 64%, Jan 6 Jap 
75%3 75% 75% 76% ! 7 Ie 75 | «7: 757 j .890' Do pret 69!2May 96', Jan 20) Jap 


4 4\,| 414 Ale 7 f i : ’ 600 Amer Writing Paper pref..100 2'2 Apr 2 71q Jan 3) lig Apr 


%7 714) *7 » 5 7 3 “ 2,500 Amer Zinc. Lead & Smelt... 25, 7's Apr 30 Jan 9 7 Mar 
25 25 | *25'e : 26 , 26%, : 26" 26 | 909 Do pref 25| 247%g3May 1 Jan 9 24 June 
361g 3635! 357, 36% 36! 37: 36% 373 35 371 36 f 699 Anaconda Copper Mining..50| 35'4 Apr2l Jan 3 281g May 
*32 33%) *32 B3\e) : : 33 334 q ; ; 600, Archer, Dan’ls Midi'd.No par| 26 Jan 7 f Feb 13 281g Dec 
96 9710! 9712 97s 97 97 | R § 200| Do pret... -100| 902 Jan 5| 97! Apr20|} 90 Dee 
*90'4 91 D)\e 90%, 99% 99% 5 917% 997 309 Armour & Co (Del) ‘pref_. .-100| 90's Mar 31 Feb 14 8314 June 
9 9 | 9 ( g) 9% D4! , 700 Arnold Const'le&Covte No par 8 Jan 5) 12l2g Jan2s8 6 Oct 
18514 188 | 189 ; 4 s| 19714 197'4 7 : 409 Associated Dry Goods....100) 128 Jan 5) 209 May 8 79 8=Jan 
*97l2 98 | *97le 96 5 | 98 { | { 200, Do ist pref 94 Jan 7| 99% Mari2 83lg May 
106'2 *104 106 |*104 2 105'2)*104l2 106 \*104 106 /*194 rrr 10l Jan 2) 108% Feb 7 89 Jan 

36%4| 357, 365s} 357, 3619] 35'2 36%) 36 3614) 35% 36 .700 Associated Ol) 25| 32 Mar 30! 3912 Feb 2 27!2 July 

46 | 45'4 47% | 46'4 46% 4810) 46% 47%) 467% 7% 21,100 AtlGulf& WI18S euenene 20 Jan 5 48!2May 6 10% Mar 

467s| 46, 47 46 sol 46% 4673) 45 464) 44%, 45% 300 Do pret 31 Jan 5| 47%Mar 3) 121g Jan 

105 | 105 105te| 105 le! 10744 103%! 1067 107 Slo 1063 390) Atlantic Refining 051g Jan 2| 117! Feb 73\2 July 

. aon ea? 115'4)*114 Sig) DLG'¢ LLS'4! LLG a'4 2 200 Oe Sl ccoscesuess ..100| 11312 Jan 6 115!4 Mar 19] 08 Oct 

4944, *47 49%) *47 %| *47 4954, 747 ‘ : | Atlas Powder new N 47 Aprl4) 62!g Feb24| 47 #£«Apr 

3! *9 109 Do pref 92 Jani4; 94 Jan 9 82ig Feb 


Q314 D3'\q) * *Q92'e a4 a ‘ j 

124 12%) 113, 124 11% a 2 3 190 Atlas Tack 9's Feb16) 13 Apr 2s) 5 June 
24!2 25 2314 2414) 23te : | . I 2.300) Austin, Nichola& Covte Nopar| 23'4 Apr30| 32!g Jan 12) 181g Mar 
90 90 ) *39 ¥ oy 300 Do pref . .100| 87% Jan27| 92'sMar 4 79 #=Apr 

8] 2% *2lo *2\e » 'e : 200) Auto Knitter Hoslery No par 1% Jan 7 3\4 Feb 26 1'g Nov 

* 113%4 % «113% f§ 7 4, 500 Baldwin Locomotive Wks.100! 107 Mar30! 146 Feb26') 104% May 


*110 1 590| Do pref 109 May 1| 1165, Jan31|| 110%, June 
1s 23 | 500) Barnsdall Corp, Class A_.. 25| 21 Mar24) 30 Mar 3|| 14 Feb Dee 
200 Do Class B 25| 16% Apr22| 23 Feb 6 10 «Jan Dee 
Barnet Leather 35 Jan 5) 49% Mar 4)| 2312 Nov Dee 

800| Bayuk Cigars, Inc... -/ No par| 39 Apr28) 653'4 Feb14|| 391g May Jap 
2,500) Beech Nut Packing....... 20) 60 Mar23| 741g Jan 10 44% Apr 
.200| Bethlehem Steel Corp.....100) 38% Mar23| 634!_ Jan 13 37% Oct Feb 
500} Co cumconyv 8% pref_..100} 109 Marl8| 116!g Feb 8) 101% Apr 
400} Do pref 7% .100| 94 Apr28 102 Jan 31) 8912 June 
400| Booth Fisheries __....No par| 4igMay 4 7 Jan 10) 35 June 
100 British Empire Steel_.....100 l5s3May 4 3% Jan 26) 1g Nov 
Do ist pret | 30 Jan 5| 33% Feb25)| 30 Aug 

200 Do 2d pref __- Jie Apr25, lll Feb 24) 5 Nov 
309) Brooklyn Edison, Ine. -.-- 120% Jan 2| 133 Jan 7|| 107144 June 
7.100 Bklyp Union Gas..._- | 75le Feb 17) 884;May 7 56% Apr 
109, Brown Shoe Ino_.......-- | 64!¢Mar3l, 79'4May 39 May 
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100 


200 Do pref J 96 Mar25| 101 May 84 June 
100 


1) 
2 99% 
400| Burns Brothers.......No par| 921g Febil| 105 May 8 95 Dee) 112'¢ June 
Wo new Class BcomNopar| 17 Mar3l! 23!'eMay 7 19% Feb) 29 Nov 
Do pref 100) @3lg Jan 10); 97's Aprl6 95'8 Mar; 99's May 
Burroughs Add’ Mach_No par 65 Jan 3) S82%4Mari5|| 62% Nov| 67% Oct 
Butte Copper & Zine 4\4Mar31|} 8% Jan 2) ly 3% June| O14 
Butterick Co 17% Apr28' 28% Jan 3! Apr 25% 


Butte & Superior Mining .-10) 6'oMay 5I 2414 Jan 9| 14 May, 25's 

% 4 4! 5g | 3 s Ss) 5 Caddo Cent OU & Ref_.No par ig Apr 25 2% Jan 12) 1 Nov 

104 10412 2! 10634) j 71 1 Ig .700, California Packing. eens par 100'2 Jan27| 110 Feb21 80 Ap 

30 2912 30 34 30's ! 97s) 3 Califoroia Petroleum 23% Jan 2) 32% Mar 7)| 19! July 

113 112% < 114 |} Do pref... 100 «Jan 2) 116's Apr 8 92'_ July 

23, 2% 2: Sg 23! Calishan Zine Lead .__-- 2isMay 8| 4% Feb19|| 21g May 

477%\ 474% | Calumet Arizona ome 45 Apr22| 58 Jan 4 41% Mar 

| Case (J 1) Plow oases lg Mar’ 

Calumet & Hecla 25) 12% Apr27| 18% Jan “5 131, May 

Case Thresh Machine... 100) 24 Mari8!| 380% Jan 23 i4 Mar 

Do pref_._.. . -100) 60 Marti 72!'2 Apr 27 4i'4 May 

1 | Central Leather 14%, Mar 28 2144 Feb 7) 90% Mar 

3.600 Do pref... 49',Mar24| 66 Feb 7 2914 Mar 

1000| Century Ribbon Mills. .No par Bi'tg Jan 5| 47'gMarii|| 25% Apr 

Do pref... 100) 95'¢ Jan 3) 98% Jani4|| 91 Jan 

9.409 Cerro de Pasco Copper.No par| 43's Mar24| 55! Jan 2|| 40% Mar 

2 2'e\ 1,900 Certain-Teed Producta._No par| 40% Mar24) 48% Mar 247, June; 

345, 343 3.700| Chandler Motor Car_..No par| 28!_ Jan22| 37% Apr 6| 267% Nov 

88i2/ S88ig 9O0le2 914%, 92) : 7,800 Chicago Pneumatic Tool..100) 8014 Mar 19) 98% Jan 797%, May 

4814 53 | *47 . 49" 50 | 448 f ine Chic Yellow Cab tem ctf No ver 48 Mar 18) 55 Jan 39 May 

32'g 3212) 32 : d 327%! 32'2 327s) 32's 32% 8,709; Chile Copper........-.. .- 25| 30'¢ Mar 30) 37% Jan 25% Mar 

“19 20) 19 1 53 20 | 20's 201 21'4| *20!2 : 60) 19 Apr23| 28% Fep 9|| 15 Mar 
*62l2 64 58'2Marl7) 71% Jan 12! 





Nw 


ae IONS 


> 2 


— 
sz 


13% 
30- 30 
*70\2 73 *70 
16 } 1614 
53% 
3912 
£96 c 
45%, 4614! 
*43'\, 44 44 
B4ig B4ig 34le 
86 


SOU —w 
Oh ROW ATK! 
-NNOEZ “> 

2 





we 


Sunn 


> 
w 
x 





2OaP SOW K ee 


~ 
— 








° 5 
*63 «63% *63 63% 62's “62 63 | *§2 ‘ 20) Cluett, Peabody & Co_____ 100 
* Bid and asked prices; no sales on this day @ Ex-rights. zs Ex-dividend. 
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Por exvies during the week of stocks u-ua' y inactive, see third page preced'ng. 




























































































PEK SHAKE j Ps, sae 
"RICES ; N¢ PER CENT, Sdles STOCKS | Range for Year 1925. | nge for Previous 
<;enxedhncntedincrstedllecenncliatess ee —— a = | for NEW YORK STOCK On basts of \Q0-share lota. | Year 1924. 
urday, Monta Tuesday, Wednesday., Thursday, Priday, the EXCHANGE | 
May 2. Mey . May rd May 6. May 7; |. MM: ad 8. | Week. | | Lowest Htyheat 1] Lowest | Highest 
ai : , | Shares son. hare % per share $ per share 
er share | $ per share | $ per share 3 per share $ per shar e | $ pe share Shares. Indus. & Miscell. (Con.) Par) $ per share | $ per share 
& per 107'¢ 107 ‘4 .*} 4) 1071 2 103%! 107% 10% 107% 108%! 106% 1077.) 19,700 Coca Cola Co....-...-.-. No par 80 Jap 108% Mav 5 61 Apr aot Dee 
354 35% 34\2 347% 36%! 36 37'4 36 : 337s) 37% 39% 23,200 Colorado Fuel & tron_....100, 32'4 Apr 2l 45', Janis 247s Feb 544 Aug 
©4709 47'2) *47 47% *47 «447% 47 = 47 47 43 | *47%4 48 | 300 Columbian Carbonvte No par) 45 Marz4 51% Jao 8)| 39% Sept) 55% Jap 
Gi's 62%| Gl'¢ 62%) Gl'g 62's| 62 63'4| 62% 657s! 65  66%%'111,609| Col Gas & Elec... --No par| 45% Janu 2) 6fitgMay 8|| 33 Mar 48 Dec 
105'g 105'g| 105'4 105'4| 105'4 105%) 105% 105%) 196 106 |*106',4 106% 1,400 Do pref... 100) 10444 Jan & 107 Jan 26) 10344 Dee 105 Dee 
56% 60 | *56% 60 "56% 60 *56% 60 | *56% 60 | *55% 60 Comm'! Invest Trust..No par 50 06Jan 2 67 Feb 16 304, May 53 Nov 
#102 103 102% 102% *102 103 |*102 103 | 103 103 |*102 103% 200 Do pret 100) 102 Mar 19 10612 Jan 19 93 May +e Nov 
Ofi's 97's 100 101 10)'2 10)'s 109 10) O5'2 7 *90 «=6©109 1,809 Commercial Solvents A No par Rit, Apr 27 14) Jun 29 43\2 Jan 131% Deo 
O7'4 O8%q 992 10) 10)'s 10)% *90 109 97 97 *99 109 | 1,300 Do “bB" .No par Kl Apr 2i 189 Jen 29 33 Jan) 12g Des 
27 27'4 27 24% 2% 29% 25% 29's 23 237s 27 23'2 37,300 Congoleum Co new Vo par 25 Apr 29 43\9 Jan 2 32% May 66% Feb 
e2"s 3'g $3 3\e *3 3's *3 3\4 *3 3's b's 3's 109 Conley Tin Foltlstamped Vo par 2% Febié 17 . ep io 7% May 14 4 Dee 
27's 25 | *27!2 28 *23l4 25% 28 28's 23% 30's, Sl'g 34%, 9,400 Consolidated Cigar No par 26'2 Jan 2, 33%May 8 114% Mar 30 Nov 
“84 88 | °S4 85 | *86 88 87 87 | *387 88 $8 89 1,609 Do pref 100) 79% Jan 2) SY, Feb 14 59'2 Apr 84 Jap 
5's 54 5's hile 4%, 5% 4% 5's 5'4 5s 5's 2 9.700 Consolidated Distrib'ra No par 3',n Jan , 7 4% | ebia ‘8 Jan 3% Dee 
79'4 79's) 792 80% 80% 83% B3's 84% 83% 8i% 83's 4 109,309 Consolidated Gas (NY) No par’ 74's Mar30 84%4May 6 607s Jan 79%, Dec 
3'% 3\4 3's 5's 3 3's 2" 3 27% ; 2% 2% 12.890 Consolidated Textile_..No par 27g Mar iY 54 Jan 7 25% Apr a Jav 
64% 65'4 65% 664 765 65". 65" 67 65’, 67's 6%\4 G7'e 41,0)0 Continental Can. Ine._No par 60's Mar 30 69% Jan 2 43\2 Apr 69% Dee 
109 Li's 110'2110's 109 10) 10) 1094 110 110 £1094 110% 60) Continental Insurance 25' 103 Jan 5 H2ig tan 2¢ 8¥'s Apr 109% — 
9 9'4 9's 869% 94 Ds 9% 9% 10 Y2 10% 11 128,200 Cont'l Motors tem etfs. No par Big Jan 2 Li May 8 6 Apr S%_ Dee 
85% 36%! 36\5 37's 36 36% 364 36%! 35% 35% 35% 35 s| 25,409] Corn Products Retin wi....25| 35'sMay 8| 41% Feb 25 3ilg Jan) 43% Nov 
121 = 122'2 *121 = 122!2 122% 132'¢ *121'2 123 [*12i'2g 123 §*121'2 123 | 10) a 100) Lists Jan 7 125'2 Mar 23} 115'g Apr) 123% Aug 
nine ‘send oe  -=----} Organ 8 Sinnaa--n-- Wo pa] sua inaroa) Bek Pee al) sete) dee Be 
| | | Do pref _--}00)) 83 an 2 U% Feb lt ‘ 5 
"66 667%) 66% 68 | 68 63% 63% 6%%| 63% 70% 633 14) 25.090. Crucibi ¢ Steel of America_.100| 6%\2Mar30| 74% Jav17|| 48 May| 76 Dee 
ona 93 *| “92. 93 *92 93 ‘ 93 - 94%) G2 : 9% 7 92 . 92 | 1,009 Ibo pref SIS RES --.100} 92 Muv 8 96 Jun ld 56 May) 98 Dee 
Ditg 21%) 10% 11% 10% 11 | 107% 11 | 10% 11% Able 11% 4,100 Cuba Cane Sugar.._--! No par} 10% Apr29| 14% Feb ¥ iO'g Oct 18 Feb 
4855 4%\2, 49 Bile = =6560 51 4934 Sl'e| 5ilg 53 51 5144) 16.300 Do pref ---10)| 47% Apr 3) 62% Feb 26 53% Apr 71% Feb 
24 28 28 234) 274 277% 2 23 | 238 23's) 23 24% 9,100 Cuban-American “Su gar ---1()) 27 May 6 33'2Mar 3 25\4 Nov 38%, Feb 
*0fi'g 97 96 06'4' G5'2 95's *95 97 | *96 or i 87 O7'4 590 Do pref 100) 95 eMay 5 101 Ma 13 96 Jan 100% Nov 
4% «47% 412 4% 413 42 "4p 4% 412 4's 4% 5 | 1,490 Cuban Dominican Sug_No par| 42iy 4 6% Feb 27 4's June 3 2 Feb 
#36 39% *36's 39 "37's 33% *3file 37%) 36'2 36's *35'2 37% 10) Ce Sere 10) 35 2M iy 7 44 2 Jau 6 38 Dec 52 Feb 
“64 65's *64 67 | 67 64 69 6 | *64 70 "64 70 | 8)) Cushman's Sona... _-! No par 62° ~ Mar 3 73 Jau ly 56 2 Aug 76% Beot 
*54'2 55 | 53% 55'2 542 55 | 54 54 | 5373 5% | 53's 54's) 3,100 Cuyamel Fruit........No par| 50 Febni7 53. Apr 14 45's Nov 742 Jao 
2'z 2's *2 2's 2'4 2'2 *2l's 2's 2's 2'2 2'4 2\e 1.10) Daniel Boone Woolen Mills. 25) 172 Anr 23 773 Jap ¥ 6 Nov 324 Mar 
29'—g 292 29% 30%! 29% 30', 30% 32%) 31% 33 32'g 33% 29,290 Davison Chemical vte.No par) 27% Apr3)) 40% Jau23 38': Nov 6913 Jas 
20% 22% *20% 225% 21% 22% *20lo 22le) *20% 22% *2)%— 22%, De Keers Conus Mines..No par| 20\4Maris 24'4 Jau Zs 18'4 Jan) 22% Dee 
215% L16!g 116 116 116'2 116'2 116'¢ 116%!) L16% 116's 1L16', 116%, 9)) Detroit Edison. . -on-e-- 100) 110 Jan &| 119 Mar 7 101s Jan 115% Dec 
15% «2414 13'g 13% 13'2 13% 13% 13%) 13% 13% 13% 13% 2,0)0 Dome Mines. Ltd... .-/ No par 12% Apri4 Iflg Jan iv 11% Nov 2014 Jap 
16 16 16 16'4 16% 17's 17 oe 1.8 17 | 17 13 | 5,699) Douglas le-tin ..No par 14. Febi6 12 Muay 8 9% June 18 Dee 
107 107'2 107!2 107's 107!e LO7!s *107'4 108 |*107!2 103 |*107's 108 20) Duquesne Ligbt Ist pref 100; 105 Jan 7 1U7'g April, 100'; Mar, 108% Sept 
109% 109 1935, 108% 168% 109’, 109 109%) LO9's 109% 109% 109% 6,100) Eastman Kodsk Co No par) 108'sMari9 118 Jan 19 1104's Apr 114% Now 
l4'z i4'g Lk 14!'2 144% «14% 14's 14%! 14% LAd's l4'g Li's 1,500 Eaton Axle A 8 oring No par! lt'eg Feb i3 16 Jao 3 8% Sept 24's Jap 
145'2 146 145'2 145 147's 14514! 1477 143'4 145% 147 147 148 | 11,600; El du Pontde Nem & Co .100| 134% Jan 5 154 Mar 4/112 May 142 Dec 
*06 07 06'!2 O6's) *O6'g Y7!s *96'g 97! U6's 96!3, 96's Oble 300 me. 8) oe - 100) 94 Jan23) 97':Mar 4 85 Apr ¥6 Dee 
O3'g 64% 62% 637%) 63:2 63% 63 63% 63', Gils 63% 63%) 4,600 Elec Storage Batiery..No par); 60%Mar30 70% Jano _3 5Ulg May 66 Dee 
*38 Sin «78 8!) & 8 | ® 8 | *8 Rie *8 Ris 2)0 Elk Horn Coal Corp... bu 7's Keb 17 10': Janu 22 li Dec 14% July 
#14 124 1'4 1'4 I's lig) *Ile 1%) = *# lg 1%) *i1's 1% 600 Emerson-Braatingham Co_100 I'g Mav 1 2'2 Jan 3 78 June 3g July 
66 66 | *65'2: 67 | *65% 67 | *66 67 66 662) 66 65 590, Evdicott-Johuson Corp... 50; 63% Apr 2) 72 Jan 9|) 55% May!) 73% Dee 
113% 114 113% 113% 112% 114 |*112% 114 (#11234 114 (| *112% 114 200 Deo pref... .100) Li2ig Jan 2) 116% Feb 16 | 105!2 June 115 Jap 
16% 16% 163, 16% 17 18 18 LS!s 18 18 17'2 17's) 1,600, Exchange Buffet Corp. _No par 15'2 Apr 8 19% Jan 3 18 Dec 24'2 wus 
®llg Big Filg Big) Fhlg Big *2 Big) File Steg! *1!g Blgi _. Fairbanks Co.........- . 25 2'4 Mar 27) 3 Jao 5 2 Dec 4\, Jan 
35% 35% 35'2 35'2) 36 36 | 35% 357%) 35'4 35%) 35% 35%! 1,800) Fairbanks Morse. __--/ No par| 32'4 Jan 2) 38% Marl2)) 251g May 34 Dee 
95% 100 | 10)'4 10214) LOL: 10212 109% 101% 99% 100%! 99% 100%) 52,800, Famous Players-Lasky.No par lg Feb 17) 103'gMar 2)) 61 Jan) 9512 Dee 
1073, 107% 107% 108 | 107% 108', 1084 LOS'4) 1OS8'4 L032 *108%4 109 1,400 Do pref (8%)-..-..-.- 100) 103% Febi7| tio Jan & 87% Jan 108!3 Dec 
155 155 | 154 154%2 154 155% 156 166 | 162%, 163 | 163 16% 8.600 Federal Light & Trac..Nopar| 11412 Jan 3 > 1638 May 7\| 74\2 May) 12212 Dee 
*15lg 16l2 16'4 164 *15's 16, 15% 15% *15'g 16le *15'g 16's 300 Federal Mining & Smelt’g. 100 15\4 Mari3 25 Janly)) 5\s Apr| 24% Dee 
*52 54 *52\4 54 *52% 54 | 62% 52%) 53 53 *53 5h 200 a eee 100) 49'2Maril| 64% Jan1l5)) 41, Jan) 641, Dec 
#160 163 | 163 163 | 163'4 163%' 163 163 | 161 162 | 161 161 890 Fidel Phen Fire Insof N Y..25| 14712 Jan 6 16614 Jan12)| 118 Mar 146° Dee 
145% 14% *14le 15 14'2 145% 15 5 14!g 14!2) 15 15 700| Fifth Ave Bus tem ctfs_No par| 12 Jan 8| 15 Apr 7|| 91g Jan 13% Jan 
bias al aati - gee i ee ae a secu Ouas tiaal cadena ee ee Giiicnes No par| 239 Jan 2) 280 Jap 12) 163 Jan) 240 Dee 
14 14%! 14ig 14% 14ig 1412 13% 144%) 14lg L4ts) 14g 14's) 25.300, Fisk Rubber... ..._. No par| 10'2Mar24) 15'4 Apr 20 5ig June) 13% Dee 
*85'2 86 | B5lg 85%' 86% 86% 86 86 | BS K6lg) 86 86% 1,300' Do Ist pref......_.-. 100! 75! Jan 16) 87!2 Apr $0 38'5 July) 86 Dee 
82% 83% 83 83% 83% 833%, 83 B3le] KB%y REF 82% 83’) 5,700, Fleiachman Co... 2... No par| 75 Marl9g NAi jap 2|| 444 Jan) 90's Nov 
110% 111 | io% V12'e 112% L13e LIL = 112%) 110% 1tt4) 110 Lil's 10,400, FounrationCo.... 2... No par| 90 Jan 6 113!4M Ly 5 | 66!2 Jan 94% Dec 
AL 12%) NM bg 12 14% 14e SL 14 5%! B42 15% 135,100) Freetort TexasCo.....No par) 8 Mar 18! 15%4May 6 7ig Bept) 13% Jao 
10! 10%4| 10! 107! 10'g 10%! 10% 11 10'g 10's) ' 9% 10!2 3,700) Gardner Motor....... No par| 4\, Jan 2) 1644 Mar 2)! 314 Oct 7 Jaa 
45% 457% 45° 49 45'— 467%! 47 ? 4514) "46%, 48 7 47'2 48 | & 2.500) Gen Amer Tank Car_..._- 100| 44% Apr27! 58lg Jan 10 3513 May, 53 Deo 
*97 9545 98 98 | *97 99 | *97 99 *97 99 *97 99 ff =e 100| 93% Feb16) 99 Jan19|| 92 Feb) 991g Dee 
51%) 51 63% 62 53%! 52'— 53 52% 53 5i'4 524) 24,000!) General Asphalt........-- 100} 42!3Mar30| 63% Jan 2 31% Apr| 63% Dee 
“90! 92\¢! 90% @2'!2 O94 94 | *92 a4 *92 o4 *92 v4 Se. BOP BM sutascescates 100) 86'gMari7| 100 Jan 2) 71's Apr| 100 
#129 130 | 130 135 *130 135% 13455 134% *132 134% *131 138 800) General Buking......- No par| 12) Mar 7| 147% Jap 2|| 93 Jan) 160 Sept 
85 86%! 84lp 853%, 87le 8S 88!5 89 89 8914; 89 89%! 3,700) General Ciear Inc........ 100) 84!2May 4 101%Mar 4|| 8214 Apr) 98% Deo 
104% 109 |*1044, 109 (*103% 109 lerpase 109 |*104% 109 #104% 109 2 =e 100) 105 Jan 3) Bill's Mart2)) 101s Mar| 106 Dee 
#103 109 |*104 109 |*104% 109 |*104 109 |*104 109 |*104 109 Do debenture pref....100) 106'2 Apr21l) 1LUG!l, beb 25)| 100 Apr 109 Dee 
270 272% 268!2 271'!2 270!2 275% 2724 27712 277 2S8l!e 27914 252'4) 46,100) General Electric...._._.-_- 100) 22744 Febi7| 320 Jap 2)| 193!g Jan) 322 Dee 
Ai'g Ab%4) Ltt DE4) Dhtg Dtgy Tibg Li's] 2dtg 2153) 21% 11%) 6,200] Do special ..........- 10; 1) Jap 2) 1)4gsMay 7 101g Apr} Ililg July 
T3\g 74 73\2 7414) 73% 74% 74 74% 735 745) 7414 75 | 60,500) General Motors Corp..No par; 64% Jap 5| 79 kFeb1lU)| 655% Oct) 66% Deo 
*9l 9212) *91 93 | *91 93 | *91 93 | 93 93 | *93 : | ie 2, eee 100) 90 Feb13) 9412 Jan21|/| 80 June} 93 Dee 
*9llg O22) G2 92 *91 9212 *91 92's) *9lle 93 *89 Q2'e 100) Do debstock (6%)....100) 88lg Apr2l) 94 Jani3)| 80's June 93\2 Dec 
10634 10644! 106%, 106%4' 106% 107 10612 10644! 106% 106% 106%, 106%) $4001 _ De. $9 Ome). .cccccscs 100, 102) Jan 5) 108% Feb “ 95's July) 103!2 Dee 
5i% 52 51% 52'g) 52 52%) «=6G2le S3'g) 51% H2%q) Slig 524 44,400 General Petroleum. ...... 25) 42 Jani6) 57'2:Mar 3) 35% June) 45 Aug 
43% 4412) 43% 44 | 45 45'2 46 46 | *42 52 1°44 862 500, Geveral Refractories_..No par| 43 Apr28) 58!2 Jani4)| 31 June) 55 Jap 
4812 49%' 49 50 50's 50% *49!2 59's *50 59'2 *50 5u'4) 1,600) Glubel Brog........-- No par| 47 Mari6| 57 Jan13'| 47% June) 64% Dee 
10%'4 103'4*103 105 |*103 105 #103 105 )*103 105 j*103 105 | ig a" eateatearpptane tit 100 102% Marl4) 105% Jan20;);) 99 Jan 107 Bept 
29 29 29 29%) 25% 29g) 29l4 29'e) 2Hle B42) Blige 345g 10,700 Ginter Co temp ctfs...No par, 22% Feb 13) 30's Apr 16 21 Dec 7% Nov 
Zitz 22%) 20% 22 Zilg 22g 203% Viz} 2Hlg 21% 20% 21 | 73,900 Glidden Co..... ....-. No par, i2\gMari9) 23%May 1|| 8 June) 15 Nov 
*38\4 39 35% 384) 39 40% 397% 397%) 40 40's} *39 40 | 2,900 Gold trust Cor, vtec... No par| 37 Mar 3) 42% Jap 2 281g Apr) 43% Nov 
63'2 53% 53 54'2) 563 544° 53 5334! 53 53% 53% 544! 19,500 Goodrich Co (© F)_...No par’ 36% Jan & 55'2 Apr 6)! 17 June! 38 Deo 
°97'4 98 | *9753 98 O7'2 O75 O72 D7 Y7le O7ig' O72 97I¢! 700 on, A a 100} 92 Jav 3) 99 Apri6| 70% May| 92 Deo 
9573 96'\4 964 97 06% 97 96% 97 | 96's 95% 96% 97 | 6,000) Goodyear T & Rub pfvte.luu) 86g Jan 6 LOI'gMar 6) 39 Jan 90% Dee 
#10375 104 103%3 104 | 104 104 104 104 | 193% 103% *103 10412 600) Do prior pref. _...... 100; 1093 Ap 27; lU7ig¢ Mar 6)| 884 Jan 1058's Deco 
A3ig 13!2 13% me, 14 14 *14 15 13's L4lg, *13'2 14%2) 1,500, Granby Cons MinSm & Pr.) 13° Ma 30, 21% Jan l4 | 12! Apr, 21% Dee 
cece ssef wase Sasidl wi icaal Gave. ane E ‘ bee Gray & Davis, loc. No par | 414 Juu 2) 7's Jun 3) | 213 Oct! U's Jan 
Pilg O4lg Gale 01% “O4lg O45 Otis O41 94% 95 G45— 94%! 2,200) Great Western Sugartemeif25; 91 Jan 16) 9944 Mar 3)! 8314 Oct) 96% Dee 
12% 12ig Ale AZ: 12g AZlg A2ly 12g *1Zig 13 | F129 13 500| Greene Cananes Copper...100| 1144 Mari9) 1914 Jan 2!) 10 May! 21% Dee 
4% 5 | *4% 5 | 94% 5 | 45g 43% %41 5 5 5 900) Guantaname Sugar....No par 453May 6 612 Jan 5); 4% Nov) lvls Feb 
69% 7O'g 7O'g Zits’ 7i5s 721g 72% 73%! 73 73% 75%, 77's) 18.700, Gulf Stutes Steel... 2... HH)) 67!» Mur 24) Y4y Feb 5|| 62 Sep | 89\4 Feb 
*27'2 28 28'g 30 | 30's 31 | 2g 3012) *30 804) *30 30'4| 5,700) Hartman Corporation..Noe par| 25% Apr24| 37!g Jon 7) 31 Bepi 44%, Feb 
B4'g Bale 34% 343g 3i% 36l2 356 36!2) 36 36 35's 36 | 9,300) Hayes Wheel__...____: No par| 30 Mart4| 43l¢ Jan 3) 324 May| 52‘, Feb 
*46\2 47 | *46!2 47 4612 46%) *46!2 47 | *46'2 47 *46's 47 200) Hoe (R) & Cotemctfs.No par| 45 Apr 1] 45% Jap 9 4544 Dec) 51% Deo 
4i'tg 444 "442 46 | 4i'e 45 44% 45'4) 441g 44%) 44% 45 | 1,500} Homestake Mining. loo) 43) Jap 2| 50 «Jun t2|| 35 July| 561g Jao 
35’ *35"%, «636 36 36 36 35 6) 36 SHl4 35 356 2,500) Househ Prod, Ine, temetf No par 341g Jan 5) 37% Jan 20)! 31% Apr; 38 Nov 
60 60's 61 6l's Gl% 62% Gls 62% G61 Gliz) 6% G62'2) 6,200) Houston OilofTextemectfs loo) 59 Apr22) 85 tan29 61 Apr) 82\g Feb 
5i'lg 52 | 51 52'g 61% «62% Sills 525%) 5%, 62%! 52% 51% 57,100) Hudson Motor Car No par 33% Juv 5) 544May 8 20'2 May! 36 Dec 
16's 16% 16 16'4 16 1614! 16'4 1634) 16%, 16% 16!2 16%! 4,600 Hupp Motor Car Corp... 10! 1414 Mar tS) 104 Jan 5& ll's May) 18 £=Jao 
cee ee ; 1 ae A | ‘ Hydraulic Steel_...__. No par| 1 Jan 5) I'¢ Jan *& ly Jan} 2% Dee 
7's 7's *7's 7's *7's 7's *7's 7's *7\s 7s *7\s 7's 109 lo pref 100 6 Jan 6 7% Apr 20 3% May; 10 Dee 
25'2 26 | 25's 26'4 26'g 27'4) 26% 27%; 2614 27 | 26% 27% 59,800) Independent ON 4a Gas. No par, 1312 Jan 5, 33'gMar 6 54, Bept| 16% Dee 
“17% 18 | *16 16's *16'4 16's 16 16 | 16 16's 16% 16% 800 Imilan Motoryele... 7 No par} 13.) Mar 24 2) Jan 3 15'» June; 25% Feb 
8 8% 8673 Rl, 7% Sig 8 Kg 75 7% 7% 7%, 4,100) Indian Refining... 22.7. 10) 5ig Jan 2) 10% Feb 6 3% Apr, 7's June 
75 8685's *75 85g *75 85's *76 85 *75 85 | *75 Be: } seenan Te ll wa: eeebawoube 100; 77 Mar2z4 95 Jan 7 60 Mar! 75 Dee 
38% 33% 38% 387s 38% 39% 40 40 40 40 3934 401,! 3,000! Inland Steel ........- No pvar| 38%Mav |) 50 Feb 2 Bite May! 48% Nov 
107'4 107'4 *107 108 .*107 107% *107 1075 *107 107% *107 1075 100 kh _..- 100] li4'g Aprils 110 Jan22)) 10l'g Jan) 1074 Deo 
22% 22% 22'2 23 | 23's 24% 8624 24%) 23% Zig) 23%, 23%! 3,600) Inspiration Cons C opper ou) 22'4 Apr22 32% Jan i2 22's Feb| 33% Ueeo 
10% ila 10% 14 10% II's 11 Li'l, 10% 10%) O% 10%! 1,600) Lnternat Agricul. ._- Neo par| 7a Jan 7 l3'g Feb 5 3 June} 0% Jao 
A2ZL  AZhig 121g L2t%g F112 = L2Zlis *120 121 |*120's 121s! 1215, 121% S00) Int Musdoess Machines.No par) 110 Mar30' 125 Feb 9|| 83 Apr| 118% Dee 
62 62% 62 62% 62 63's 63 6358 62% 6s 61 Ob’ 9,200) Interuatiousl Cement..No par| 62 Jan 5 64%3May 8 | 40% Apr 592 Nov 
36 36% 35% 36% 36 SH 35's 36 3i’ 377%. 38 39%! 47,600) [nter Combus Engine .No par 3i% Jan zl 44 Mar 6 22 Mar 39 Dee 
107'4 107'4| 107 1LO7T'4’ 107) 107 Is 1075, 108 107 107%) 106%, 107!2| 5,500) luternational Harvester. 100) 96'g Mar 25) Litt Jan 23!| 78 Jan| 110\g Deo 
115g 115% 115% 115% F152 116 | 116) 116 | LIZ ALT [*115% L15ts SS eee 100) 114° Mar 3) LI7 May17)| 106 Feb| 115!g Nog 
*ilig 2%) 22 224) 12 Dig Lily 11%) TL 1%) 1L 12 | 3,500) Int Mereantile Sarat 10% Aprl3| 14% Fev 5 6% Jan) 155 Dee 
427, 42%! 42% 4412 43 437%! 43!g 43%) 4219 43 | 42% 42%) 16,690) Do pref...... — 34's Marts) 52% Feb 5 | 26lg Mar| 47% Dee 
29% 3)'2' 30 30% 29% 304) 294 30 29% 27%) 29\q 29%) 41,000, International Nickel (The). 24'4 Mur IS} 30% Apr 24 llig May) 27'g Deo 
#96 97 *968 07 *05 97 | 96 96 97 97 | *96%4 99 | 399 Fy ee pa 94 Jan 6 Q's Feb 6 75ig May 95 Nov 
56% 57%' 55% 57% 55's 534 57% 59 57's 53%) 56% S574) 27.200) Loternational Paper... eeuene 100 «=48', Mar 19 62 Jan il3 34'2 Apr) 60 Dec 
74% 74%) «674% «75's «=075'2 «(77 | 77's 77's 77% 77% *76 77 2,490; Do stamped pref......100| 71 Mar 9 77!2May 6 621g Mar) 74% (oct 
132 1135's 135 136 *131 132 133 133 |*136 138 |*136!, 137 609, [nternational Shoe... .. No par| 108 Feb 2 136 May 4 73 Apr) 119 Nov 
L175, LL9'g F119 LID FLED = 119% *1173g 119% *1175_ 119% 119 119 100 __ S| RRR ESF 100, 119 ~Apri8 L2% Keb 28) 11514 May! 1191g Deo 
89% 89% «89% 89% B89, 90% 90 90's 90g OF 93's 94% 16,500) Internat Telep & Teleg_..100 87'2 Apr 3 7% Fev19| 66 Feb) 94 Deo 
*23 35 | *22 25 | *22 24 *22 23 #21 23 *19 eS udeded (ntertype Corp. ...... No par| 22 Apr 9 2Blg Jan 5 2412 Dee) 321g Mar 
i eck aes <ektl eiten eave gene knell spelt GRAM bok abe ---| Invineible OU Corp....No par) 15!2 Jan % 22% Jan 9|| 10!g July) 16% Jao 
°72 85 | *72 80 | *72 90 | *72 90 | *72 99 | *72 ae hacéeat Iron Products Corp........ 10, 82 Jan2 | 105 Febio 39': Apr, 100% Deo 
*18 19 18's 18'g *18'g 19 18's 18'g' 18's 18lg) LS'g 18tg 500) Jewel Tea, inc........... 100, 18'gsMar30 21% Feb 26) | 16% Apr 23% Jas 
*106 108 | 107% 107% *107!2 110 '*10712 110 *107!2 103 |*107%2 108 | ff si eeeeepes 100° 102's Jani9 110 Feb25'' 78 Mar 106 Deo 
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| ' PER SHARE PER SHARE 
| Sales | Range for Year 1925. Range for Precious 

for | NEW YORK STOCK On basis of 100-share love. Year 192 
the | c } 
| Week. Lowest Hioh st Lowest | Highest 
| Shares. Indus. & Miscell. (Con.) Par| 3 per share | $ per share |\$ per share $ per share 
| 600 Jones Bros Tea, Inc, stpd_.100} 16 May 1| 21% Feb 3 14% Sept ap 
8,60) Jordan Motor Car 42 Jun27| 59'gMar 3 21% May 
10) 3g Apr 24 1'4 Jan 28 lg May 
200; Kayser (J) Cov te_....No par| 1834 Maril7| 27% Jan 5& 16% Aug 
ee Ist pref._.....J[o par| 83 Mar30| 90 Janl3 77 «Aug 
500) Kelly-Springfield Tire 1244 Mar24| 17% Jan 3 9% June 
700 41 Mar25| 51's Apr20 33 June 
wa eee 43 Mar25| 53 Feb 4 40 June 
...| Kelsey Wheel, Inc_.......100} 88 Mar26} 101 Jan13 76 May 
40)| Kennecott Copper 46'2Mar30| 57% Jan 13 34'g Jan 
090) Keystone Tire & Rubb.No par 1% Jan 9 344 Feb 5 Ile Oct 
70 )} 72 Apr2i|; 87 Jan 3 52\4 May 
309| Kresge (S 8) Co 355 Apr28| 532 Mar24/| 2871, Jan 
3,400) Kresge Dept Stores___- 3l'g Janzl| 45% Jan 7 421g Nov 
1,109) Laclede Gas L (31 Louis) -- 119% Jan 5) 178 Mar3l 79 «=Jan 
1,409) Lee Rubber & Tire_. 1153 Feb20| 15 Feb 5 8 May 
2,699) Liggett & Myers Tob new. 57 Mar25| 71g Feb 6|| 50 Mar 
400! ne ee 116'g Jan 16) 1290 Mar 3}| 114% July 
8,100 55'2 Mar 27! 70% Feb 6!| 48% Mar 
2,390! Lima Loe Wks 61\4 Mar3i| 74% Jani4|| 66 June 
21,900} Loew's Locorporated...No par| 22 Febt7| 295 Apr 28 15'g June 
4,999) Loft [neorporated 6 Jan28 9'g Apr 6 5!g Apr 
2,500, Loose Wiles Biscult 77 Febi7| 97'sMar 7}| 50 Mar 
56.200) SOc cnn cccasencswas 30's Jan24| 37% Jan 13 33% Deo 
299) 108's Feb 27} 112 Jani2}} 112 Nov 
19,909) Louisiana Oll temp ctfs.No par| 1453Mar31| 23% Feb 3j/ .... ..-- 
12,090) 31% Febi7| 55 Mar 4 17. Oct 
200; Mackay Companies 114 Mar20) 118 May 6)| 107 Jan 
128,60 )| Mack Trucks, Ine 117 Jan16) 155'2May 8 75% Aor 
109) 104 Jan27) 100', Feb18 95', Jan 
1,090) 99 Jan 2) 104 Feb27 87 Apr 
me oe  [eeeeeesence 116 Jan 5) 137 Feb 9|| 93 Oct 
299 Macy (R H) & Co, Ine_No par| 69g Jan 3) 84!lg Jan 10 59 May 
800, Magma Copper 34 Mar3l 44'4 Jan 2 26! June 
709; Mallinson (H R) & Co.No par| 21% ™Mar30|) 37lg Jan23 18 Mar 
200) 1 81 Mari6; 92 Apri5 78% July 
stine abeal 50 «Jan 5) 531g Feb 26 45 July 
ae ; 79% Muar 30, 82 Feb 9 78 Oct 
109, Manh Elee Supptem etfsNopar| 42's Feb16| 59 Mario 33% Mar 
509 Manhattan Shirt 25| 20's Mari6| 30% Jan 3 26', Dec 
709. Manila Electric Corp-.- 2R'2Mar 5 49!'2 Apr 24 28% Dec 
809 Maracaibo Oll Expl...No par| 25% Apr 2| 35'g Jan 31) 24% Oct 
500 30 Marl7 46% Jan3l 29 May 
: Martin- Rockwell 10% Mauri3, 12% Jan 22 8 Jan 
2.500) Martin-Parry Corp. . 25'2 Mar 24) 37's Jan 7 3i'g Nov 
500! Mathieson Alkali Wkstemetf50} 61 Jan 6) 74 Apri8 295, May 
500 Maxwell Motor Class A__. 74% Jan27| 11l Apr 20 38 Apr 
16.500 Maxwell Motor Class B No par| 33% Jan27| 91 May 5 10‘ Apr 
900 May Department Stores. .-_f 101 Mar 23) 111% Jan 2 82!g Apr 
2.209, MeCrory Stores Class 8 Vo par| 79 Marti7| 94'g Jan 13 86 Oct 
.200, MeIntyre Porcupine Mines... 16 Jan 2) I8'g Feb24 1453 Deo 
200 Metro Edison Power pf No par| 97'g Apr21| 101 Mari7 90'4 Apr 
100) Metro-Goldwyn Pictures pf.27| 18 Jan 3) 22% Feb 5 15 Sept 
.600| Mextean Seaboard Oll..No par| 11'2Mari7| 22! Jan 6 14's Jan 
400) ! S'gVMiay 8) 24% Jan13 20 May 
2,900, Middle States Ol Corp... .- 53 Apr l6 1% Jan 13 1 Aug 
200, Midland Steel Prod pref...100| 96 Jan 2) 105'2Mar 3)| Q1tg June 
apa | 29 Feb 2| 30's Jan 10 231g Oct 
.100| Montana Power 1 64 Apri7|) S86'4May 8 61'4 June 
.700' Montag Ward & Co Ill corp. . 41 Mar 30| 65% Jan 13 21% May 
100)! 22% Mari9| 27'2 Apri4 17'g Oct 
,200' Mother Lode Coalition. No par 6 May 4 9', Jan 2 6 May 
700 Mullins Body Corp....No par 14% Feb 2) 21's Feb 20 9 Mar 
600 Munsingwear Co 30's Apr23| 34 Jan23 29's July 
600' Nash Motors Co 193'g Jan 5 368'g Apri8 96's Apr 
400) DO OB .ncosscssccess 103% Jan21| 106 Feb28 981% July 
100' National Acme stamped__._10 4\4 Mar 24 7% Jan 13 3% Oct 
3.500 Nattonal Biscuit 2! 65 Apr29| 75 Jan 2 50% Mar 
1O0] . EO PRE. wcccececccees 123g Maril| 127 May 6)| 120!g Jan 
.700| National Cloak & weneeeet 65'gMar 5| 78 Jan 26 44 June 
300 99 Jani3| 104 Jan29 Ol'g Mar 
3.800| Nat Dairy Prod tem ctfaNo ao 42 Jan 2) 654% Apr29 30's Apr 
,.200| Nat Department Stores No par| 381g Jan 2) 43 Mari2 36% Oct 
500 eee 100} 96 Apri5| 102 Jan 2 92% June 
2,600 Nat Distil Prod pftemetf Nopar| 652\g Jan 8) 68% Feb 21 3012 Aug 
700| Nat Enam & Stamping...100) 25 Apr30| 36% Jan21 181g Sept 
100 Te DiGi cecasucecasess 100}; 80 Apr30| 89% Jan 12 67 Sept 
1,500) } 138!g Apr 27| 166% Jan 9|) 123tg Apr 
100 116 Jan 5 118 Mar 4/| 1li'g May 
1,800 National Supply 61% Apr 2) 71 Jan29 54lg Oct 
3,400 Nevada Consol Copper... -. 11% Apr27| 16% Jan 7 11% Jan 
5,200| NY Air Brake tem ctfa_No par| 42%May 1| 656!g Jan 3 36'g Apr 
600) 51 Mari9| 67 Jan 7 47% Jan 
4,000! N Y Canners temp ctfa.No par| 31% Mar30) 395 Apr 18 32 «oune 
os 100} 18 Mar24| 31's Apri4 19 Jan 
; a 52'3 Jani4| 67 Apri3 41% Feb 
400) Niagara Falls Power...No par 45'g Jan 5| 58 Feb24 42 Sept 
700! 28 Jan 5| 29 Jan 2|\| 27 June 
,100| North American Co 4l'g Jan 5) 50%May 7 22 Jan 
1,500 46% Jan 2} 49 Mar 4 43% Jan 
400) Nunnally Co (The) 66 8 Jan16) 10's Jan30 7 #£=#$Apr 
100! Ontario Silver Mion new No par 51g Jan 22 7\4 Feb 26 4% Mar 
pn 18%, Jan 6) 23 Mar 2|| 18 May 
,600 Orpheum Circuit, Ine 25% Jan 16) 29% Feb 27 18 Feb 
.500) Otis Elevator (&) 87% Feb 27| 118!'2 Apr 17 685 June! 
400 8 Maris} 11% Jan3l 6% Nov 
500 50'4 Maris) 66% Feb 2 44 Oct 
900 42% Marl7| 50% Jan 3|| 39'4 May 
100| Pacific Gas & Electric 10212 Jan 5) 100%May 7|| 90'g Jan 
500) Pacific Mall Steamship... 5'2 Apri8) 10% Feb 5 7 #=#%Apr 
700 : 52'4 Mar 30) 65% Jan3l1 45 Apr 
300| Packard Motor Car 15 Jani6| 23% Apr 8 97%, May 
200} _ Do pref.............. 102% Jan 6) 10907’sMay 8 89!g Apr 
3,000| Pan-Amer Petr & Trans... 50| 64 Jan 8 83% Mar 3 444 Feb 
000! B 50| 63% Jan ; 84!gMar @ 41% Feb 
,600| Panhandle Prod & Ref_No par 3 Jan 5% Feb 26 1'g Sept 
_....| Parish & Bing stamped.No par 1'g Jan 13 1% Febil % July 
3,100) Park & Tilford tem ctfs.No par| 27'sMay 1) 35!g Jan 10 24 Sept 
400) Penn Coal & Coke. 12% Apr29| 264% Jan 2 1814 Nov 
7.700) Penn-Seaboard 8t'l vte No par 1lg Mar 31 3 Jan 9 1% Oct 
2,900 People’s G L & C (Chic)...100/ 112 Jani6) 121 Febll 92% Apr 
7,800) Philadelphia Co (Pittab).. 50) 51!gMari8) 597%May 7 42% May 
500} inka cbt mateenai 45'¢ Jan 5| 47!gMar 3 4214 Jan 
3,000 Phila & Read C &I ...No par| 37%May 6) 621g Jan 9 341g Mar 
_| Certificates of int...No par| 48% Feb13) 650\lg Jan23|\| 35 Mar 
eaaile Phillips Jones Corp... 60 Apr 3) 90'g Jani2| 44 May 
3,700) Phillip Morris & Co, Ltd_. 12% Mari19| 16% Jan 5) 1l July 
3,100 Phillips Petroleum 36'4 Mar30| 46% Feb 2 2812 Oct 
5,000) Pierce-Arrow Mot Car.No par; 10% Mar30| 17% Apr 20) 6\4 May 
,* -  ~ eaieeane 43 Mar24} 60% Apr 20|| 18's May 
500) 85 Maris) 99 Apr20|| 591gJune 
,100| Pierce Oil Corporation 1% Jan 2 3lg Feb 5 llg Apr 
c= Pease 25'2 Jan 2 Feb 26 20 Mar 
,000) Pierce Petrol’'m tem ctfs_No par 5% Jan 2 84 Feb 6 4% Oct 
2,500, Pittsburgh Coal of Pa 37\44May 2| 54lg Jan13|\| 47% Dee 
SOO. OO Biibescscencuccces 80 May 4) 99 Jan 5 94% Aug 
100) Pitteburgh Steel pref 94 Mar26| 102!g Jan 8 95 Jan 
400) 30 Apr27| 63% Jan17 58% Dee 
apie ae ee 81 Apr30 8S Jan 6 83 Dee 
.000, Pittsburgh Utilities pref....10| 12% Mar24) 16%May 8 0% Jan 
,.200 pref certificates._...10| 12%Mar20| 15 Jan15 ll'g Feb 
4,500, Post’mCerColnctemct{Nopa| 93'4 Feb16| 1185 Apr 17 481g Apr 
imac il Do 8% pref temp ctfs..10) 115! Feb 3) 117 Jani3jj 110 Feb 








® Bid and asked prices; no sales on this day. 








a Ex-new rights. 
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New Jor Stock singh ifanenpoay Le 5 


bh ge preceding. 
during the week of stocks usually inactive, see fifth pa 
Por sales durin 








~ PER SHARE T 


PER SHA RE 

















Pr 
4 Range for Year 1925. || Range aa" 
ra Sale STOCKS . On hasta of l..rahare tote e | Yea > : 
> PRICES—PER SHARE, NOT PER CENT . 3 NEW YORK STOCK | =. 
gor teas certs Bie ——— | veiw. che EXCHANGE at waahene iar = nese 
‘cee WS se ee V4 f, . a CAS 

| Saturday, | Mone Wednesday,; Thursday, 8 Week a ——} | share 

{ Saturday, | Monday, a me te May 6 May 7 May ee Par| $ per share | $ per share ||$ per share$ 4 

' May 2 | May 4. May 5. wes ecient Seiden a Miscell. (Con.) oa Oe aoe | Ce 2s! 29 Ati 62 a0 
— & per share S per share S per poychn s) pe 56 1.990 Pressed Steel Car_......-. 100 ao Mas ; 921 Jan 3, 7 s ue oo 

$ per share S$ per she he = re | ro 56 55 oo 9 2 4 . 2 ” Do pref G — »”») Mar 30 32% Feb 3 22% 70 
74 nn 54 55 54 vw ” ee a4 x3 ar , > re & Refir vere Corp x) oe - 72% Muar 12 30 Mar 
*53le 55 5 > K2 R4 &4 . ea > 1990 Produce “ wns 6258 Mar 30 72%, ! : saat 
*52 5.5 82 R2 D4 24 241, 25 4 244 24% 24 -- 390| PubServCorp of NJ newNo eo +4 — 02. Jan2? Uhl, Mar 101% D 

4 24 23 “ 3; ont € = 7 7 7 23,3 oe non Wire ‘ c | QM, Apr ! Der 
24 24 23'\2 243% be ile 71 7 71 70 ) . Ibo 7% pret er A r Ol Bias Janae y 
Do's 100'2| *99% 100% #100" 100% $100'5 10's, 109% 109 5 2109 tT ~..| _ Do 8% pret.------- 00 39 Dies 30) 159% Jun 3 1s oer om Mar 
Ole 10 "99's 100% *100 — P 5 *1! lil *j)11 i ] 74 iiman Company_.._-- . ae i fy 471. Jun 7 37 j 67% } 
orth P 17 1% #110, 111% *110 +s 10 + i 137° 129 | 1 139 5.200 tee ge Hn Sugar...-... 50) 3s a 171 33% Feb 4l| 20 June Be ee 
2 2216 4544 oo0'% ‘ » >. 40 nts 5 D5 , : 4: ‘ é av : 

*133 134 | 133 134 | 133 " ) 40g 49 " oa) ot‘aenl Bune €t (fees 00| 10212 Jan 5! 106% Feb 2\| 92 Jan — 

40 40l2' 401, 40 4 40 ora. 7 27% - 630 ") Do 8% pref... - 1) ane annie 77% Jun 2/1 25% Oct 6s 5 Bee 
26! 27 | 26% 27 | 27 > hy *10 ] l ] : Radio Corp of Amer...No par + tar me »! sa wee a 45% Oct Dee 

#103 104 103 103'2)°103 104 ; 2 55 ) } 118 a+ LO. Ce esscnas ctnen ys aoe Pep 17 141%, Jan 5|| 106 Jan ae jd 
571le 59331 55% 5% 2) 5 a4 50%) 0) ! I D4 65D — . | Railway Steel Spring... <0 109 122i2 "2 asuMtay 3i| 30 laos Sas Nor 
era) 51 5Ole 50's) *50'2 51 , . | 12644 127!2 12 1,5 and Mines, Ltd......No par 327% 2 7. fon @ 9 Mar 1713 
a) oes | oon’ oo 124 126%! 125. 12 2 127 al Rand Mit arene var! 38% dun 7) 3s 9 star Ts De 
124 124 123 124!2 37le 39 | *37% 39 es ae s anni Rev Consotidated Copk fae ie a a2 an fle Dee 

; 2¢ *27 39 *3ile 3 Jf 2 ; ' : oe - ar 321 i 

*3514 : : lite 11%. 114, ]2le 12% 125 i 12% 61 65 | 13.200 - - — — 6 100' 100 Jan 2 105, aor 4 on Stas! 230 
* % , . sj 6 | 2%, 5 rie ° OO iinet é Jan 1 ak ; i 
Ho. 66!2 66% 69%) 653 68% 6 105 |*102 195 |*101 104 . — et ino 108 — ~ 234 Jan 13! 7%June 23% Nov 

*101 105 |*101 105 |*1001% 105 tr 110 19% 110 *107%4 119 : 4 Repivgie Steel........ No par' 13's Mar3 . Prt aig 

*107 #110 [ri 19 i. Ma 14 15!2 15 16'4 14% 15le 1,20 ion ith 0 Cima 100 4$2!g Apr 30 64% que F. . = oa * bane 

7 , , etnies nr 22 ! Je : 2 
13% 14 13% 14 13'2 44 44 14 45 43'4 444] 10.09 Repub aeae on oe Fe y - 13 Jan 61 9% May| 22% Jan 
. ; 44 4 4 ‘ é 0 a seeeee ip i a ; sy 2 

a. oie o. 3 4 . *36%% 83 $65, 88 6% 8 00| Reynolds Spring... -No var ale Mar 24 78% Feb 1 61% Mar ie Dee 
®s0 R9 *36\2 89 Shs : 12% 13 12%, 4 123 i a | ),| Reynolds (RJ) Tob Clasa B 25 2 ‘ Marat) 78 aor asil aten, bane } June 
7475 74 7% 15 '| 745 75 74% 7 oe 21° 121-1 |'300| Do 7% pref......-.-- 500) 119% Apr24| 71s Fep2u!| 8A Mar A Feb 

747, 74%, 74 75 743 75 o1 5 121 *1 2% 121 121 « Rossia Insurance Co...... 25 Fi as + ave San ei 40% Bept 5014 
‘8 *121 123 *121 l ~ #91 ; 921 QJ} y) *h Co (N Y ehares) $5'4 Mar «4 v A 2? Son 45% Dee 

#120%, 12 95 *93 95 O45 04 bile , 5() 2 i! 17.900) Royse) “4 h ms (I - 30% Feb 1? site Mar i“ 27 dan 45%5 Dee 
93 94le] *93 , - 5 > 49% nt) 5 , . 19), St Joseph Leac ! ow : are 108% Mar | 32° Jan 
49 . 0 49% 49% 492 A) 48 3 14% 4 49 4 4- ) ohare Arms Corporation 10 fi2\s ao _ 16h Pes 8 06%, ‘apr 29% Aug 
a f i H £ vs 10 Nols Wl LI 10 1 : : V Setiuite ~~ gasaeaebeeetenite pod i. Jar “6 115 Fen 19) =. wa 112% Dee 

‘ 6 671s '4 6 i ! , il 110% 11 yd) § re nM A pee — 3) &3, May 55 
O91. 10 rf : 110 110% 110 110%¢ 1 '0'2 sO" : “itl 112'z!) 200 Do pref *k & Co.....1090 147'2 Mar 30 172% Jan 13 ly bMlav 64 Jan 

*109!2 110 | 110 lo} "1115 1122) 1! % 111% Pil 5 112 tt» Lf 42.200) Seara, Roebuc pt a ee ae i'm Jan 5 2 May 614 Jan 

JIL LIZ oe) *1 115 Li2te}*l 7” 168 4] 168'2 171%, 164'4 171 167'2 16 “se Seneca Copper : No p - el a, Jan 3 4 Abr 2 july 
164 165 164% 169%4) 167 on” % ‘ 190 Bhattuck Arizona Copper 2 9 lay 5 5% Jun 30 ca - = 221g Dee 

os “<--- =~ | *6 ‘ *f 4 re Shell Transport & Trading “gy , 28% Feb 4 5% Ju 
#53, 6! #534 614 3 a Aa . ott 41 4)'4 ig] *4918 41 ‘ " : + e- U ina RE pas = : — ; 101% Jan 26 01 Jan vis Dee 

24 24%] 24g 248] ite 2: atts 38 Boe ooo Mess” sore Do pret _— 1912 Mar 17) 26% Jan 12 0% Jan 
24. 24 d4ly 213, Zilg +. ( 2 10934 109% 101 *101 101 . sen mee Simms Petroleum... = - 10 19 os 17 38lo Feb 6 22 AD 37 Dee 
+998 109 "9 te 100'4) 109% 100'2) 100% ; 2 , 22 24 2-4 O90 Simmons Ce svO par ol'4 Mia 6 Zig Feb 2 15 July 27's Jan 
+4 + aon aR 2 j 1.500 ’ VUS - , y 7 a ‘ . 

23 4 12 23 23 23% 237% a os | 38 ; 36 36 14,59 Sinclair Cons Oil C orp.No pa 17 Jan + te 4 Ot! 90 ‘ton 

t 5 Tah 35% 35 35% 36 ee ae 19 ) 19% 19% 40,700 & = 4 » - ~ 400 7H, Jur : os Feb 3 8 Oo 90 Jon 

35 35 35% : ; , 2 20 20]. a3 , “pes ee tupee . cos ee 0, 

19% 19}2 19 19 _ tole 7 ona K7 | *n'27e 7 44 4. { 44 Skelly Ol Co. » 7 bo Liner il 1) 97 Feb 8 52 Mar 847%, Dee 

83 BS Sl'2 SS pate 6 4 26'4 26 25% fis »”'® . ae - ) 3joa-Sheffield Steel & Iron 100 4 s at aoe a ae Ce O5% Mar 

2% 25 24% a 52 : 4 B4'4 85 | 84%, 56 ' iets Windies Witidis Hindinie 100 62 Jan 6 va Ms : Tia Suen! 20 Dee 
st ' 10 | *67 r+ "19% 30 Bpice Mfg Co......--No par) 15\g Feb 17 171, Apr 30 78 July; 984 Dee 

*64 70 *64 70 *64 69 *67 oH | 19% 4) 19 wa , 200 ae rte | >» cool 2 Apr sl ) 78 duly B61 Dee 

7 ) r 2 ‘ é a? ) 0 ) ) ‘ 1, Jan 52 5 7 3! $: 
1334 19 155g 149 | ] , 26 a+ Os "95% Ui yi 1 Standard Gas & I i Co. No par bo : 15 74 Mar 2 Bile May| 73% Dee 
04%, 95 06 96 | 96% ‘7 403%, 47\.| 47 5 0 I . Standard Milling....... 100 66 i aaal genase. 4 70° Suis} a5 Mar 
46% 47% Atiis 47's — ‘ ‘ *6H65 . 69 66 69 *66 69 Q Do pret * = Fibs M 21) 6714 Feb 2 55le ote 420 po 
* 0 a) »! ) - . Pe . *a4 7 ’ - . ; 5 565 \ 4 Li 4 3: Mi: 

*60 = } 66 +r *54 &4 Bile 84 vo +4 a 58%.' 15.800) Standa _= of Calitornie.. 25| 38% Margo 47%, ret 3 38, M5 112% Jan 
*n4 tel ¥ *% : 5 ) 59 54 58% | x, DS'4 : 4 49.499 Standarc ilo j > 116m dan 3) 110 reb 2 5% } ar 1914 Aug 
585, 59 58 HO, 5'2 O84 ; $434! 4312 43 13 4 + De pref pon voting ; 100 p34 ns ‘3 dan 16 s3te Oc 3514 Ju 
41% 42 b 42 Z‘e 42) 43 “ain LiS%g) 118',¢ 118%) 1) 1! 2,1 o Stund Plate Gluse Co No par 10 = 4 4 ten 38 5519 ADF 6519 Nev 

18 118 | 118 F184) L1BIg 115% 2 12 | Itt 12 | Mg 12 oeet ieaties hamden No per| G24 Mar25| 65, Jun23|| S512 Apr) 66ts Nev 

1 ite 12!) 11 1! 2 12 | ] I ” ; ~ | 64 63 63 >,400 mee onet Warp Sp Corp. No par 55 Ma > de oes 3 54s May 847% Jan 
11! 6312] 63% 6312) 63 6344) 63'4 71 6! 70%! 692 71's) 39.200 St mberg Carburetor No par) 61 Marl 2 2 301, May| 46. Dee 
coat 69 a 675, 69le 684 70 j iOle ‘ “4 a G87 67 67 > 20) + n " pomp! aoe geen A ova 41% Jan 2s +0 ‘J 2 30's May 8 Dee 

) ‘ - 2 val 8 54 4 ) J as 4 Reuheh ’ F reed t 1 | . 
+6412 oo oo ea S r+ 45% 46 | 454 46 145 ‘ +o Do pref ‘ 100) 112 . ~ i2 Mar 6 6 Nos 12% Dec 
‘i cae | an” oce™ Tet te i + 114 114 114 10 u14 son ibinarine Boat... No par Sie a 18 6's Feb 9 2% Jan Slip Aug 
45 ” e > ‘ Zz ‘ 500) Subrns j ail 4 cd Ma 1 E Jan) i 
*112 #115 | 115 115 12 Aas 0% 10 | Ne ) ) : sn0 Superior Oll......... No pa 4 nes | oe wean 23° July| 35 Dee 
O% V4) 0% ON, Y'2 4 4% 4} 435 1% 1's 4 4 J 10! Superior Steel AED 100 20 ees 1 Jan 7 1% Sept 3 . 
0" ah a 3 | 2 2 | "36 6a) #6 6 100) Sweets Co of Ainerica. N — 114, Mar 30 15 Feb 7 614 — 14% ion 
‘ ” p25 2 Ze a ie . ; *f) ) , - ae : “¢ __Ne a a i é ; 2} : ° 
20 20 | “= “2 ; “6 7 | *h ¢*2! os 13 1% l 200) Tels oor x rp.. No 2 7% Apr 1 O%, —_ 31 578, June 45% Jas 
) ae , $l, 4 , > wo Ten ‘opp & . ~==4 —o : bh 2 ‘ 
14 3 | *13 13g i ly . — a s 9 O15 M2) 7.700 Snes tenes (The)... 25 42% Jan § fA sv aor! 116” De 
QO% es 948 9 2 93% 4° : 45's 45le 4 45'4 44 D 45 »1'200' Texas Gulf Sulphur... 10 171s , P pee ae 
F 44% 44% 44% 44% a2] a 9 | 107 19 106 107 2! ie 10 lllig Jan 5! 233, Fen 6 ‘ Hr Feb 
4 tm 108% 107!5 108'2 1062 1077%' 107% 109 ” ) Texas Pacific Coal & Oil_. R ae ne | 142 Feb 27 116% Oct 151 Feb 
107% "S ‘ts ” i .. . I 1434 15 ,1.O ' ; ? 00 29 : t 52 : 1614 Oct 
' ag ’ 5 1 14% ) ; 109 Tidewater Oil. r y| 273 Mar 4412 Feb 13 2 3 : 
14%, 1514 15 15!2) a+, 130 “an 140 ,*138 140 wt - , a oan Timken Roller Bearing No = is 5 ae sole Mar 4 52 Apr 73% Dee 
‘ ae 37 38% 1: } ' 42 3 42 a5 .@ ( Sor ; ° ‘ r 314 Mz : 
ete ne wit = ag! 41% 42'g 4154 42 4 41 ” ms e 7% 76 8 BOO Femacee. ae ts Corp 1001 93s Jan 3 99 . Ap 4 s3re tar ai Oot 
6. o 5 75% 75% Tole . ne oR 7 97 WO 0 4 27 t 2 o'"” i124 ‘ : 2 
76. 76 | 75% 75% Lhe, 08 8} 977% Mh 97% 98 7% 97%) 1 + Transe’t'| Oil tem ctf pew Vo par 3 K _ rk. a" on ast Oct B5ty Jao 
*97 977s O74 97% 7 ‘8 7 | 4's 4! by Hy 1 5 ‘4 100 Transue & Willlams St'l No par et * . 4 rt San 15 261, Sept 43 Jap 
4 - | ; . * 5 - 27's| *25le 275 "25's 27'2| *25'2 2 100 Underwood Typew 25 , ay pr | 45% Apr 20 33ls Sept : 
“ae oe 4 + 39 ‘ 334 39% 39%, 40 $0" ; _ 4 ; 00 Union Bag & Paper C or. - a a i. 3° 100 kFeb2Zs In — on i 
ig 40!z, 40 40%) 39% 39%) 39 44 44 | 943 00 Union On soe Oe ae en Leesan on oe oo Oe 
on “ “2 ‘| 42 42 | 42% 42h) a ‘3 #3, 1» s 3 700 Se ae oll California. ---- 25 36's AD 27 33% Feb 5 = 132% Pa 
P 3 ay} o” “* a “ar 74s 57 , SOO . +r - te Hle Jun one ' : : ¥eb 16% Jt 
+3, Ig es & as 77 37 Sly B7'4 374%, A 7 OU nion Tank Car... -- - oo i7lsMay 61| 106% u 
3653 3634 36%, 37%. of 134 }*124 2614 *1241g 127 "124 33 ~ U De | Raa epee - 100 113% es ° ph —. > on” heel af Feb 
*122'2 124 (7123 Th leaget 1171; 117'g 117'g *116 117 11634 it . 2 100 United Alloy Steel naa et 1107 ~d 4| 1231¢ Apr 161 71 May 121% Dee 
*116'2 117ig) 11653 116554116 % | 25 25'3' 25 25 oa" 40'2 2,000 United Drug_.......-.- Po a SA Jon 12] lp Ma r 
-- @n fT 9 25 2! 4 . + > 121 2,00 J _ 5D 52 at ) ' Jap, 22419 Aug 
25 25 | #25 - —o »( tol 2012 12l!e, 120% 120) 4 120 2 4s 100 Do Ist pref...... Se o) Setar 3il 251 oe 182 - 
119% 119%) 120 120 | 1 e 8 7 ‘| 54 64 *54 bile: S54 hr 100| United Fruit.........__ --100 204 8 dar oy) “net Seballl th dew as — 

*534, 54 54 we x 10 21 » | 212 212 210'4 211'4 *2 + ee 7 15.800, Universal Pipe & Rad_.No pod po 3 ped 7 94 Feb 11 471 oct 172, I 

aoe, a0le| 28% 20% 28% 30 1°29 3i%| ait aul 72a 7310| 2°900| Do. pret : 31lg Apr22) 250 Feb1i|| 64 Feb Dec 
287% 214) 28% coal 71s 72 714% =734%| 74 ine 4 151 ‘ ise 9200 U 8S Cast Iron Pipe & Fdy. ee rd . re 29 112% Feb 27 81% an 1044 Oct 
oe ty 5410 159 | 155% 16012 153 5 4 +4 rey Do pref o< 430i Feb17. 3% Jan 17) 21': May 2 Dee 
1493, 1327 | 149 l +e FH , + 10134 102144 *100 103 Ne 103 : 400 U S Distrib ( orp tem etf No par RBs 1a0° on a 98 July! 168 

#100 102 *10012 102 | ta Siig S2lg) 31% 32 3 32 ; i, en Mar ‘ ‘ sn gt — 
30° 150° #130 150 [#130 150 +130" 42 “ a we Be 3| 301, Apr21|| 16% Mar| 2 
32M S2ig ‘ 31 150 '*130 150 \*130 150 |*130 150 300! USHoft Mach CorpvteNopar| 23 Jan 4 - 4 May 4 | 61g May! 8714 Dec 

*130 150 130 y : ° 7 IQ rs 0 f | on 6 Mar19 ; ie Dee 
‘ 93 99 2910! 29 293, 234, 2 73g ->"4 4 "2 9090! U 8 Industrial erserewet 108 Jap 29| 108!eMay 1|| 98 2" 16a 
29%, 30 2934 293,) evi, & . B6ls 871s gH 871s P 50% g ‘ Do pref coce 4 30 145 May 5\| 90 une| 3\g Deo 
8814 S87] S7Ig R B ‘ 109 #10710 108 |*107!s 108 + 2 : $7 15.900| U 8 Realty & Improv't. — ss — "; ; (2 May 4i| 100 Sune 143 Dee 

a 109 |*107 9 | c. ° _— . 19 144ls 2 l 25 + ~ a a 22 Jan 4!| 100, June - 
+a 13912) 139%, 144%) 14214 145 142 1 i j “0 ; 4 eharene ees ates Rubber.__. — soe poor . coniaes a 6615 May! 0 Dee 

142 142 >| aide “417 40%, 4212) 4253 4 0,4 og 00 234 Mar 3 9% ay 8 ioe eel sie 
os : 7 4lle 42 ms 41% ont a7 ARle 1.700 Do u : > 17 39 Jan 7/| 
40%, 41 coat ph & Ale a) 967%, 97 | G67, 97 48 ’ . he U 8 Smelting, Ref & Min 50 30 = 44 a 3710 Mar we Dee 
34 34°] 33% 34 337% 34% SS 34%) 3312 B3l2) B3le 335s ryint Do _ pref... . - 5 > Mar 30 2953 Jan23|| 9414 June! of 
34 34 337 + 8 44 "| *44 45 | *44 45 ; + Sa Me United States Steel Corp. = 1 nde pe 30 ase Jan 281! 118% Feb 123 July 
"4414 4412) 44lq 44l4 . Bi! 11553 11614) 115%2 1161. i's + ha i =e 82° Mar19| 92. Jani | 64 ab 4 

P bs 5 15, 115% 8 4 4 >} 122'4 12216 4.500 ) 10; 8&2 Marl19 92 oo ed 
1143 115 | 114% 115 | 115. 115%) 115% 122%) 1221s 12212) 122% 1222 4.500) | Do pret--........-. | | o2, dan il] 04” Jeol a 

#1233, 124 ee 12254 122% eT | 87, R7lel *8Glo &R | *RG 928.1 94 + Utab Securities....... 100 #1! see at gh rd 7 191 June! 331g Feb 

*s9 90 RO RO r ‘ Ol, 121! 116 127 116 fae™4 eo? 6 ; 4 dium Corp....- No par 25% \ ay : oes 15% Oct 33i, Jan 
| > 1 Tel O's, 1091 it ‘ a 7 TI. 100| Vana - 6| ite Ja | | 
102 1021!2; 97 101% 10 3, Q6le| 253, 271 27'4 27 oi 701 100) Van Raalte_..........No par Li a : 654 Jan 5 63 Sept 80 Jap 
*26 26 2) 25% 26 +16 - 2615 | 17 " 47 *16 ig "if H+ 100 "Do Ist pref 100 60 Fe oa m. . Apr 17)| %Junel 10% Jas 
*16 19'2 Be °60 674! *60 6714 60 67 = 7 * sol Wirehaincttane Chisan ‘ie par 2's Mar 23 154, Avr i7 sie June ats Jaa 
*6l 62 6 } 4) : . 15, i a4 . 46 ) yref___ ) le oe 5 ~\ f ol < Sens 
ihe 413, 4lo 13, 4 8 17% 3 ~ 17%. 17 18 7 is ° oo abe Nb EER 1 oon + a roa 1 4% July| 15%, Jan 
ae oe yt i” Me 135 *1% > *135 : 1s | 8 x. 800! Vivadou (V) pew : Vo nf 7 we Jen 3 1s ‘ Apr 15 5 — a 
i300 3 : 384 315! 1315 134s 13 ; = + = ) Waldorf Systen eae ee 0 Pa bi9%4 on oe 52 May + oe saiosktdied hid 
13% 134% 13'6 to + iol 16 163%) 16 16 15% 1 | Weber & Hellbr, new.c No bar 1 Apr 7 62 May go *goci-"aEe was 
r' 2) , - : > , *52 20) et junk : 
on =" ont 52 52 52 | 12 12! *}2 12%, #1216 12 Wells Pe. « been said: ia ame cont eee si ada as July 
te me °l2 -_ ig “s . . “Mec 7%, 1 1 : ig aod 
*12\s 12% *12l2 7 *121¢ 12 . 17 |*115ie 117 |*115t6 1 17 100 Western ie : Seiserasbiae 116% Jan 2) 135 Apr 23 106 —~ +1 
- > ble | 5le r a } a . on . ( 6 ; 

#1161, 116%, *116', 1167s! 116% 416 8 "sath rahe 13215 1327%s| 132 1327, 10, ) + a ee Hy rt Air Brake... 50 97 Apr 9 aa 8 _ : 551g May| 75 saan 
132 132%) th on yh th 0016 10012} 100 102%» “= 102 ok'ane Westinghouse Elec & Mfg. 50 654 Mar 38 e = S . aw ba en 
"38 esl 8 8) G8!z 71%) 7012 73l4 ae ao 4 P Do Ist pref..._._.. ---50 79\2 Mar; ae oo 47%q Jani 12 

68 6819) onite o* osite ro . 83 ' *82%, 87 44 Se . — West Penn Co......._! No par “se oo : 7? wen i 871s Apri 07 Li 
f > 127, ir ) “< a . - ong : 97 
oi ant *112 8 11719, %113 117 oa y 8] = ' le 200 woes J ot ve m ctf ae. par, 25%Mar3l\ 31% Feb 2 = aan 721. Dee 
. 5 ; a s 63 7 3 106 S. we -4 - . ‘ an 1: 
*O4l2 O5'2 +4 oat 36% 26% 2610 27 265s é > fae White Motor ------- 50 — —_ =. oo + e Oct 5 4 
. 5 be = er Steel »par : ; - 2 
Ht bie 61% 62] 62. 62% G2's “se : le s, 7,300) Wickwire Spencer : Steel_ Ne per win owe 24. Dec 24 Deo 
2 7 : be ; Do pref.... : i 2ilgMay & ‘a: 
= ’ ——e Vig Jan 26 21 4 3 88 Jap 
a ? ping Vee! 161 is: “16% 185s! 18% 19 18% 21'4 342,100 Wiliys-Overtand (The)....;-5 721 Jan 28| oriiMey : 6112 May) 83° Jan 
“161g 164) 16', 16%) 1614 1612 mm 93 | O30 95 ls 9713, 23.700} Do 5 Co. ine......No par| 5%, Apr28| 13% Mar a 
*90t8 91 9012 91 91 91 a $4 "63 7 3,900) Wilson & “im . 100; 18 Apr24) 60 Mar 7  — . 
8 *57 6 8 33g : ( me Giles sanns >--+---- 4 5 ‘ 128teMay 5 72\9 
1} #2tt, <Poy- 25) 112% Jan 28 5) 3 Dec 
*6\4 Gi B 21 *21'g 217%) *21 2175 «| 34,000) Woolworth Co (F W) ..._. 100 4244 Apr27| 79% Jan 2 23% June) BD Dee 
MH ee 124% 126!) 12612 128'2 rs te 127, 16,900 bat a — yt @ Bisnenss sea! 7 a 6, 88 Jan 9| os duty 89m D 
“4 . <6 Avie 100} Do PTE Diwcccccaccce 7| 76% Feb 111i “ | 
i Stig] Sip BAS cane OS : 7 tec aincead 100; 65 Apr ‘ — ee 
obits 8419] *Sllz Ble opie +e “si . 4 7 69. 69 | 66ts 6614 ‘ 200) Wrreht oS pee par 16. Mar 30 ”* see 7|| n° rr Dee 
. 907 ‘ e 1! 22 ,6 Mar: $s oe 
*67!2 69 | *68 215) 20% 21's) 20% 21's, 21!2 700| Wrigley (Wm Jr)...... No par' 2 3° Jan 3\| 32 Novi 46% Dee 
7, 201g 217s) 21 *403, 50 | 49% 493, 700) tis. 10] 331: Fevi8| 4 | 85% Mar 
20, 48% *48% 49%) 49 49%) 49% 493, <2 a 3612' *3514 36 1,900| Yellow Cab Mfg —< No per] 63 Mar27| 76% Febiall 59% Oct 
35 + = sles selec | 74! 654 65! 600! Youngstown Sheet par 
one ss as 64's' 66 66 | *66 GTis' *66 CA Ve ee | yy nae 
—< . sales on this day. z Ex-di . © New stock on the basis of 1 new sha shares 
* Bid and askeé prices: 00 on ° vidend 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Bschengo method af quoting honds#oas changed and prices are now “and (nierest’’—ercept for income and defaulted honds, 
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BONOS 23) Price | Week's 3 | Range ONDs. | £3) Price | Week's || Range 
N.Y. STOCK EXCHANGE af Friday Range or | 23)) Since N. Y.8TOCK EXCHANGE 3 t Friday | Range or Stnce 
Week ended May 8. May 8. Last Sale | oa | Jan 1. Week ended May _8. =a} May 8. | Last Sale Qo i Jan. 1 
i— | Eee ———I| = 
U. S. Government. | B14 Ask | Low High| No.|\Low Hh | Bia Ask Low High Lio High 
first Liberty Loan— | ' | Panama (Rep) 548 tr recta.1953'5 D) -... .../1011, 10114 oe 1uul,g 103 
3% of 1932 1947_.......-.. |S D,100%s2 Sale |1002%2 101222! 510)| (001743 017%3 | Peru (Rep of) ext! 88. ....-- 19444 QO] 9le Sale | 99 100 31\| 977% 102% 
Conv 4% of 1932-47__.__._.. 13 D101 2432102 a2) 101839 Mar'25 || 101'"s3 O1%¥s3 | Poland (Rep of) g 68_.._-.- 1940'a CO] 67 Sale | 665 671s 9|| 6653 79 
Conv 4% % of 1932-47.____.. lJ Dp) 102 Sale {102 1025s2) 186) 101%: 02% Ext'isf{g S8sinterim rects_1950\g J, 95 Sale| 95 9510! 979 |} 6 06 
2d conv 4% % of 1932-47_._-. 3 D0! 192! ®s3) 101 Apr'25 101 O1*%:2] Porto Alegre (City of) 88_..1961|J Dp) 4! Sale | 9Ale 9419) 2; 94 061, 
Second Liberty Loan— | | | Queensland (State) ext sf 78 194114 ©} 11012 Sale |1101; 111 | 16] 109 112 
Op OF SORT =1008.. oceccccscacs MwW1O! 101%92/101%2May'25 1007%); OL! s2 NN Te a 947\F a! 104 Sale 1035s 104 | 3) LOL, 105%, 
Conv 4% % of 1927-1942_._.._..iM N)100'%s: 5S 101 101 1282)| 100% ss O1'4sa | Rio Grande do Sul 88_.___- 1946;A QO} 95's Sale 95 $6 | 47) o4 UR 
Third Liberty Loan— | | Rio de Janeiro 25-yr 8 f 88__.1946\4 oO! 9410 Sale | 94 O41! 35) 93 O7l, 
OE Sf a IM $/1012%-» Sale |101 j2 799)| LOLs 102 SP-oP Cnt Gh. .ccceccsace 1947) r O} 9314 Sale | 9214 9353, 34 92 96 
Fourth Liberty Loan— | | Rotterdam (Gity) external 631964 MN! 102% Sale |102', 10216 39] 100 103 
4% % of 1933-1938_..._..._- A @O/102% 2 Sale [102 102 069 LOL O2!a9 El Salvador (Rep) 88....-- 1948!) g) 104 Sale |1034, 104 | 12'| 108 108 
Treasury 4448........ 1947-1952! 4 Q/105'*2l0 105 105 137)| LU4"*a, U5**s3 | Sao Paulo (City) a f 8a____- 1952;\M_ NN 98%, Sale | 983, 9914 23 97 101 
SOY Gh, cccwsecce 1944-1954)) D 10! Sale | 101' ys: 101 132 | 1059 O53] San Paulo (State) extaf 88__.1936'y J} 100!g Sale |100 10038! 26) 100 103% 
DP <ctvhvenasdaneds IJ Di 100 a Apr25s 1007" 33 OO? "ss External s f 88 wi__- 19505 J 9953 Sale | 9910 1001s! 14 | 9912 100lg 
Panaina Canal 38 gold _. 1961\Q M 07 9712 Oct'24 z ---- ---- | Seine (France) ext 78....-- 1942\9 J} 86's Sale | 85 S6lel 74) S824 Ol 
State and City Securities. | j | | Serbs. Croats & Slovenes 88.1962 mM N S7le Sale | S6), 8734! 235 84 90 
NY City—4%s Corp stock.1960 M 8) 101! 11011 1011% «14! 1005 10112 | Soissons (City) 6a___.- 1936/M NWN) 837, Sale 83 R372 S| 82 S86, 
Registered : Ms 100', Jan'25 1004 10014 | Sweden 20-year 63.........1939\9 Dp) 103%% Sale |103', 10353! 35) 103 104% 
48 Corporate atock..... 1964 Mm S| 103's }102% Apr'25 LVL lg 10258 External loan 5 4s inter ctfs"54)M NN 9°54 Sale | 99% 997—| 223 V81lg 1005 
44s Corporate stock____. 1972\4 O} 103', 103%4)103), 10314 10} 102 1035'4 | Swiss Confeder’n 20-yraf881940\y 4g) 113%. Sale |1137 114!g! 33) 113 1I7 
68 Corporate atock_.._- 1966,;A ©} 103's 103%, 102% Apr'25 Lihhig 102% Switzerland Govt ext 5448..1946/a4 ©} 102 Sale |1611ls 102 | 72) 981g 103 
44s Corporate atock—_-_- 1971\5 DO) 10712 108'4)/1067, Peb'25 146% 106% | Tokyo City 5s loan of 1912- M$ 68 Sale | 671; 68 12| 644 68 
44 Corporate stock July 1067) J 7 1077 107 Feb'25 | 105% 107 rrondhjem (City) exti 648.1944) go 1C0 Sale Oly 100 | 12 97 100% 
44s Corporate stock. ....1965 9 D) 1074 1071, 10714 2! 106!2¢ 107'4 | Uruguay (Republic) ext 88_.1946|F A 1084; Sale | 108%, 1c9 | 12 | 106% 1101, 
4348 Corporate stock_....1963 mM 8) 10744 10714 107% 9 | 105% 107 | Zurich (City of) a f 8a___.-- 1945;A O 109%, Sale | 1094 1093, 3 | 108% Lillg 
% Corporate stock .....- 1959 M N| 90% 993, Mar'25 Us Ys, | | 
Registered RM a MN! - 9814 Mar'25 Bly YB's Railread. 
4% Corporate stoe Tee .195 58 a NI 993, 99%, Apr'25 | 98% 99%,7 Ala Gt Sou Ist cons A §8...1943)) Dp, 101 101 Apr'25 | 1004, 101 
4% Corporate stock... .. 1957 MN) O04, _1100 Apr'25 )} 98 100° Ala Mid Ist guar gold 58...1928/\0N) 10012 1015s/1015, Apr’25 101 10153 
4% Corporate stock......1956,.M MN) 9914 .--| 98%, Mar’25 | QS8'y ¥5%q] Alb & Susq conv 3%s_..__.1946/q 0) 84 Sale | 83 84 | 14! 82 84 
Registe red ree MN O8!, Feb'’25 Ys, YS'4] Alles & West let g 48 gu 1998|4 O 83'4 Sale | S3!, R3l4 1! &ltg 83lg 
4#™ Corporate stoc k- la ae 1955|\1N OO'l4 983, Mar'25 Y5% YS5%4) Allez Val wen guar gz 48 ..1942imM 8, 93 O23 Apr'25 91 94 
Regist | PGS MN. G8 Jan’25 97% YS Ann Arbor lat gz 4s July 1995}Q 3) 71lle Sale } 671le 723, 162 6314 72 
44% Corporate stock.._.1957/\4 N| 106% 10712'1067. Apr'25 106% 107 Atch Top & 8 Fe— Gen g 48_1995)4 6} 92 Sale | 90%, 92 253 BR, 92 
4 % Corporate stock ....1957|M N| 10634 1071210612 Apr’25 | 10515 106% Registered | _ ; 1. oO} 895g Apr'25 8614 89% 
Registered MN 1105 Feb'25 105 105 Adjustment goid 48. July 1005 | voy 841, Sale e4l R4ly 2 Sllg 84% 
344% Corporate atk. Mayl9j4IM Ni 90 le 90'o Apr'25 | S9lg B'z Stamped........-. July 1 iM Ni S4!s Sale | 84 84 52 R2%, B4l, 
8‘4 °% Corporate stk _Nov 1954|M NW) BU!e UOle on l vO YUl2 Registered MIN Tile gO Apr’25 797g SOlg 
New York State Canallm-4si961\j J/ 102% Apr’25 1025 1Ud'4 Conv woid 46 1909_....-.. 1O5F 5 D} 83!s S3l4 84\y 8 Bil5, S44 
43 Canal. - . ribo -1942\5 J! 1Ol's Mar'25 101'y LOLs i |. eee 1955\4 D) 83 R3le 8334 2 Blig 84% 
4448 Canal impt. 1M41s J 1i4'g 114% 1} 112%, 114'4 Conv g 4s issue of 1910...1960'3 DPD) 84 Sale | 83le Feb'25 ] Blig 83lg 
4s Highway impt register’d 1958 | 1103 Feb'25 103 103 East Okia Div Ist g 49...1928. M 8} 991, 9934] 9914 9934 2 92 100 
Highway Improv't 4448_.1943\M §/ 112% Mar'25 |} 1124, 112% Rocky Mtn Div Ist 48. __.1965/ 5 J 86% 7 l s4 86 
VRE PO ccandsacececs 1991); | GA's 76'2 Feb'25 76!2 762 Trans-Con Short L Ist 48.1958 J | §8le 89 RS 8834 15 86 887, 
Cal-Ariz lst & ref 44a “A""1962 ~ 3 94%, 95 95 95 10 92 95 
Foreign Government. , eee M 3| BRly 91%, Jan’25 915, 91% 
argentiue (Govt) 78 - -1927)@ a} 10214 Sale |102! 1021 61 | 101% 10314] At) Knoxv & Cin Div 48....1955 MN] %1l2 Sale | 911s git 9 | 88% 92 
Argentine Treasury 5a £. .1945) iM s 86H Sal 41 SH 21) 8llg 56 At! Knoxv & Nor lst g 58_..1946,) DBD) Lie! 103 Apr’25 102!4 103 
Sinking tund 66 Ser A 1957|M §| 6% Sale | 96 063, 167 95 ¥i'g] Atl & Charl A L ist A444e_.1944)73 9) 95% 96!0) 961g Apr'25 1} 95  Q6lg 
Exti 6s ser B temp..Dec 1958)J DBD) 96% Sale | 06 9065, 228 944, 64, Ist 30-year 5a Series B_...1944') 5 J) 105's 103 O31 15|| 102 103%g 
Austrian (Govt) ef7s i948.9 D o7 Male UA4e 47 203 O3\g Y¥7% 1] Atl Coast Line Ist con 48.h1952\M 8 9:54 Sale 3% O41, 36) 89 94Alg 
Belgium 25-yr ext sf7 se a. 1945.9 DPD) 105% Sale 108 108! 103 | 107 lUig 10-year secured 78 1930 M Ni] 106% 107 [107 107 | 2)) 105% 108 
years f se _. ..-I941;/F A) 1007's Sale | 106% 107) 66 | 1063, 100% Genera’ unified 44s8___..1964'9 D| 93'2 Sale Ble 4334 8) V% 93% 
25 yrext6 448 interim rceta_1949|M §| 3% Sale | 923 { lil ¥2 Ale L & N colt gold 48__.._Oct 1952|:M N 8044 Sale | 884%, &O 24'| BAlg 89 
Extis f¢ 6a inter rete .--1955, 9 Ji 86 Sale | 845, RH 245 83% 85 | Ati & Danv Ist g 48......-- 1948\5 3) 78% 794) 79 791g| 22; 76% 80 
Bergen (Norway) af 8a__ “1945|M | 109's Sale |113 113 22 | 108!, 1134 20 48 ease le eed 1048 J ri 6810 68%) G85e G91 &\! 62% TO, 
25-year sinking fund 68_- lA O| 94 07%, U77—) 55 95 ¥S Atl & Yad Ist. g guar 48....1949 A O| 7S8!2 Sale | 7612 78ie| 14 75 78'2 
Berne (City of) sf Sa_..__- 1945 MN 109 Sale 108! 109\0, 40] 108 lille] A & N W Ist gu g Se__....- i941 y 5) 99 99 May'25 || 9853 V¥lg 
Bolivia (Republic of) Ra... . 1947 MN) G35'2 Ba 92 93 139 92% Y3'2] Balt & Onto prior 34a_-.-.1925)5 3} 997% Sale | 997% 100 | 11|| 997%, 1001 
Bordeaux (City of) 15-yr 68.1934,.M NW) 54's Bale | 82° 845, 79) 80 580% Registered. .....__- July 1925.9 39 997, Apr’25!) j} O%4 907, 
Brazii U S, external 8a_.._.. 1941\3 D)| Y6'2 Fale | 96 97 | 123 951g YS Ist 50-year gold 48__July 19483\A O}| 1's Sale | 90 9214; 120|| 85% 92% 
76 (Central Ry) ..-.-1952 9 PD) 8's Sale | 80 1 | 7 HO3, 84% Registered. .._.... July1948'Q J} 88 R8 88 | 1|| 85lg 88l4 
7 Ks (coffee secur) £Z (flat). 1¥52\A ©; 10574 Sale 15% Os 6 | 1032 107 2 10-year conv 44ae__...-- 1933 "] S| 93% Sale | 93 9358! 256 RVlg 935 
Buenos Aires (City) ex 164481955.) 9) Y6'2 Sale | 96 66 41 V5lg Y7l2 Refund & gen 5e Series A_1995 D) 8's Sale | 88% S78 273}| 85% 90 
Canada (Dominion of) g 6@..1926,A O} 100% 100% 160% 100 7 if 1UUl, 1U2% ot @ Ge tat CM. .ccccecae 1948 4 O} 1035, Sale |102% 104 229|| 100 104 
ESS eee 1931/a O| 102'4 103 (102 103 22 | 1ULtg 103 a 1929 5 3) 103) Sale |1027%% 10310) 130); 10253 103t2 
10-year bis. -.-----1929;F A) 103 Sule (1024, 103i) 155 | 102 wos Kel & gen fs ser C temp_.1995|J DB) 164 Sale |1027. 103%; 384)| 100% 103% 
| SE a eee 1952. M N| 164 Sale (103 104 68 | 1LOL% 104 P Jct & M Div Ist g3%8.1925|M N) 9% 9934, Apr'25) 90% Du% 
Carlsbad (C ity) af 88 ---1954/9 Ji 97's 7%) 97 us 4 uh Usl¢ PLE & W Va Sys ref 48_.1941.MN;| 89 Fale | SS8'e O614) 35|| 835 9014 
Chite (Republic) extiaf 88..1941,6 A) 1LOS's 1073 10914) 113 10614 1u9!, Southw Div ist gold 3%s.1925 J J 997, 100 GO7e 100\g) 30)| 90% 100% 
External) 5-year e@{ 36.....102¢);A OO} 1023 Sale |1f 2! 1027 5 | lug lst, Pol & Cin Div lat ref 4a A.1959.J 3) 76 Sale | 74! 76 | 48)| 68leg 76 
20-year ext! 7a__... 1942)M W| 101!2 Sale |101 103 | 60 Y8% 1lud Hattle Cr & Stur Ist gu 38_.1989)J DB) G2le 63 | 61 Feb'25 | 605 61 
co 0D =a 1946|VMiW) 108% Sale | 107% 109 | 41) luglg luv Beech Creek Ist gu g 48_....1936)5 I 03! |} O3l4 Apr'2 , | @2lg O3lg 
Chinese (Hukuang Ry) 56...1951|3 DD) 46's Sale | 44% 46\e\ 37 4i% 46!2] Keech Cr Ext Ist g3%s_...1951'A O| 77% | Slle Mar’25 784 Bille 
Christiania (Oslo) of 36__...1945)4 ©} 11U's Sale |110!g 1101s) 45) 100% Lilia | Big Sandy Ist 4e...-....-- 1944.3 D) 86 | 861g ROIs 2}| 85 87 
40-year sf fs .---19541M §| 9944 100 G54 ga 5 V5ig YI] Is & N Y Alr Line Ist 48_...1955|/F Al 72 7210) 70%, 71 11||} 67 73% 
Colombia (Republic) 644 1927/4 O| 100 1001s! 997%, loo 28 941, LUU's | Bruns & W Ist gu gold 48__.1938' 59 J O3!e 03 Apr’2! | 93 93 
Copenhagen 25-years{5%s.1944)) 3) Y7!2 Sale | 97 97%; 63 0414 ¥7%s | Buffalo KR & P gen gold 58. .1937|M $| 100'2 103 |102le Apr’25 101g 10212 
Ouba 5a of 1904. _. _...1944™ 8| 97 9S 712 98 7 O5lg YS ES era 1957 MN! 87!2 Sale | 87! 8814] 604 801g 88lzg 
Exter debt 58 1914 Ber A__1449 F A| 97 Sale | 96 o7 6 G3\4 97 Registered ¥ — Mi N] 825, 825, May'25} 82 S54 
External! loan 44a____-_- 194° F A 86's Sale | &6 SGHle 7 S4 87 Burl C R & Nor Ist 5a. ..1934 A O} 1000's 101 100!4 Apr’25 VO5_ 10012 
SRE eas ee 1953 9 J 99', Sale | 98? a9 41 96le 99%] Canada Sou cons gu A 5a... .1962 A O!} 103% 12% 1( 27% 24}| 100%g 102% 
Csechusiovak (Repub of) 48.1951 A O Ye Sale | 99 99 28 Y8'4 1U1'2] Canadian North deb gt 7s)-.1940\J D| 116% Sale |116'2 = 116% 36|| 115 117% 
Sink fund 88 Ser Bint ctfa.1952 4 0; 9% Sale | YS', 99 | 66 9734 100% 20-year 8 f deb 6%s --1946|J 3} 1184 Sale [117% 118'4| 26|| 116 118% 
Danish Con Municip 88 ""A".1946 F A’ L110) Sale Li, 110 13. 109 1105] Canadian Pac Ry deb 48 atock._\J J) 80'4 Sale | 80! 8O0le| 166 79 Bulg 
re 1 Oe Oy cccckecse 1946 . A 10%'2 Sale 109! 10% 5  108lt2g lil Carb & Shaw Ist gold 48....1932M 8 %3%% 378 937 2 93 9375 
Denmark external af 86___.- 1945 @O 110%, Sale 116% 111 48 lov til Caro Cent lat con g 48_.....1938 3 D| 795g B25) 79% 79% 1 78 B34 
i - eae 1442 ; J. 10154 Sale 101 101%; 82 99lg 103 Caro Clinch & O lat 3-yr 5a - 1938'3 D} 100% 1615 10112 11! 5|| 100 105% 
Dominican Rep Con AdmefSa’'58 F A 1603's 102% Apr'25 101 102% Ist & con g 68 ser A. --1952)J D) 107% Sale 107%, 108!4| 48|| 105% 1058's 
Custom Administr & 544s...1942M 8 93'4 Sale 3'4 134% 14 ¥2 94'2] Cart & Ad ist gu g 48_...-.. 1981 J D) 85%, S7le 84 Jan'25) 84 4 
Dutch East Indies ext 7 194759 J 102 Sale ‘101 10214, 250 UR% 10S Cent Branch U P Ist g 48...1948 3 D, 77'2 792) 77'2 7919] 8 74% Tle 
Pt Ui tacacenbn aden 1962 ™M S 1002's Sale 101! 162'2, 207 087%, 1102's | Cent New Eng Ist gu 48....1961 9 J) 66 67 65 6678 14 64\g GY 
30-year ext 544s8_._...-.-- 1453" 8 99\4 Sale GR ay 101 93'4 ¥¥'s* Central Ohio Reorg 44%s...1930 M $| 98!'4 Y9le GSly Apr'25} 974 08% 
30-year ext 5 as a ce 1953 MN 99% Sale 8's G03 »6) 92%, Y¥% , Central of Ga lat gold 58..p1945 F Aj 101% 102% Feb'25 ; LU1L% 102% 
French Repub 25-yr ext 868..1945 M § l0l's Sale 100% 1011 146 Us%_ 104% COO DIE Bicactcodss 1945 MW) 1011's Sale 101',4 101! : 15 Ol, 101% 
20-yr externa! loan 7 %s_.1941 3 D G7'4 Sale 97 975, 392 93 Wile Registered a MAN! 99 100le 991g Apr’25 oO Oly 
External 78 of 1924temp..1949 J) D 90 Sale 85% 90 653 6 92" 10-year secur 68. . _June 1929 39 Di) 104 Sale 1101's 104 31}) LOlle 1044 
Finnish Mun L’n 6s A....1954 AO 86'2 Sale 86! 87 | 17 B5le Yl Ref & gen 548 ser ees 1959 A O} 102's Sale (101% 1102's 27 oY lUZis 
External 64s Series B...1954 A O 86'4 S7'4 56's 86's 1 S6\_4 81 Chatt Div pur money g 48.1951 J D| S344 841, Mar’25 a4 Sil 
Finland (Rep) ext 6s... ...-. 1945 ™M $ 86's Sale | 86 8H%,' 29 834 87'2 Mac & Nor Div Ist g 58..1946 3 J) 99% 99%, Apr'25 993% 100 
External sf 7s int ctis_..1950M 8 94 O41, 94 94's 7 4 Y4'2 Mobile Division 58....-.1946 3 J) 1001, 100 Dec'24 all abe ease 
German externa! loan 7srets_1949 A O 94% Sale 937% G4'e 1360 GO1% 95'2] Cent RR & B of Ga colig 5¢.1937MN| 95% 98 06% 634 2 U5 US 
Gt Brit & Lrei (UK of) ) Cree F A 107'2 Sale (107% 107% 391) 104% 107% | Central of N J gen gold 58_..1947'3 J| 109 109 100 1}} LO7's Lod 
Bee oo. 2 cncnecesses= FA -105 Mar'25 105 105 Registered ............- k1987/\Q Jj 107% 108'2 107% Apr'25 10614 108'4 
10-year conv §64s....-.--.- 1929 F A 117% Sale 117% 117% 203 115%2 117’s |] Cent Pac let ref gu g 46_...1949 F A) 89's Sale | 884% &g! 157|| 863% 8912 
i _ aaa ‘ 115’, Mar’25 115'2 115% Mige guar gold 34s._..k1929\J D) %6 96 Apr'2 || G5'e G61 
Greater Prague 7%s_....-- 1952 N 90% Sale | 897%, ov 53 &Y U2‘s Through St L ist gu 48_._.14954.A O| 5S 87 7 11 855, B72 
Greek Govt 7s int reta__.... 1964 MN 386 Sale | 84'2 86 166 | 83 88!2] Charieston & Savannah 78..1936 3 J| 116'2 1i2!g Feb'25)-- 11219 117% 
Haiti (Republic) 63......-- 1952 A O| 94 Sale | 93'z G4 32 Vllg G4'4 |] Chee & Ohio fund & impt 58.1929 J J) 100'4 101 (10014 Apr'25 OS5_ 100% 
Hungary (Kingd of) ¢f7%se.1944 F Al 89 Sale 87's 89 | 303| 87 90!2 lxt consol gold Se.....-.- 1939 M N| 1025 103 (10153 1034 22] 101% 103% 
Ind Bank of Japan 6% notes 1927 F A 19le Sale GOl4 9916 170 G8% Yu% Registered ___. .1039 MN 90% G07 101 Nov'24 ih! ia detail Sd tae 
Japanese Govt £ loan 48....1931 3 J S3'2 Sale | S2le 83 334 FI Sle General gold 4s - .1902M 8) 9% Sale | 90 91 52] “87% v1 
30-year sf6%4s__.._- ---1954 © A\| 95% Bale | 91% G4'4 16005 BU O44 Registered ........... 1992M 8 86% | B74 BSl4 11 857% S88l4 
Oriental Development 66.1953 M 8 87 Sale | &5le S7\4 65 83's S7'4 20-year convertible 1 0% 1930 F A U7'4 Sale | 97 974s) 253) 04% V7% 
Lyons (City of) 15-year 68_.1934 MW 85 Sale | 82%, BS 72 RO% B86l2 30-year cony secured 53...1946 A Oo} 104!2 Sale |104 105 471)| 1017 1OB% 
Marseliles (City of) 15-yr 66.1934 MWN 84's Sale | 82's B41e 9 Av R5% (ss ee AO} 104!9 Mar’25)_. | 103% LU6l, 
Mexican Irrigation 44s....1943 MW _ 21'g 21's 5 19% 24 Craig Valley lst g 5e_.-.-.- 1940/3 3} 98%, 100 | 98'4 Mar’25)_. O71, OO% 
Assenting sf 4}48....--... 1943 _ 24 Jan'25 23 24 Potts Creek Branch Ist 49.1946 J J) 84 |} 83 Mar’25}.. 82 83 
Mexico (U 8) ext! 5e of "99 £ 1945 Q J) 3714 38 45 Feb'24 45 45'2 R&A Div ist con g 48..1989,3 J| S4'2 | 845, Apr’25 R3ig 845, 
Assenting 58 of 1899_...-- 1945'....| 38 Sale | 37'2 3914) 143 32% 41 24 consol gold 48......1989,3 J| 8&1 | 79 May'’25 79 8O 
Assenting 5s large. http cast ----| 371g 37's 2 36 37!2 Warm Springs V ist g 58..1941M S| 93's GS8le| 97% Jan'25|____|| 97% O7% 
Gold deb 48 of 1904.....-. 19543 D 27% 38%) 22'4 22'4 5 1912 25 Chic & Alton RR ref g 39...1949 A O| 65 Sale | 64 65%, 10) 62 66 
Assenting 48 of 1904_.......-. |cee| 22's Sale | 21'2 2219, 43 18'g 24% Registered __.._..- |A O} 6612 Jan'25 60'2e 601, 
Aseenting 48 of 1904 large_._...|.... | 2612 Jan'25 26'2 26'2 Certifa dep atpd Oct 19 24 tnt..|.-- -| 61 61 May’25 58% 62% 
Assenting 4a of 1904 smail....|_..- : 22 May’25 20 24 Certif dep stmpd Apr 1925 Int)...-. 61 6278) 62's Feb'25 60'4 62's 
Assenting 48 of 1910.......-.-. J 22'3 22%) 24'2 24's) 10 23 24 Ratiway first tien 3%s_...1950\3 J} 54'g Sale | 53! 55%) 186 4414 584 
Assenting 46 of 1910 large....- |---| 275 Sale | 277 2912) G4) 22ig 30% Ctfs dep Jan "234sub coup_.|....| 52% 54 | 52% 52%, 7| 45 655% 
Assenting 4s of 1910 amail....)....| 24% Sale | 24% 26 | 187, 20\2 28%] Chic Burl & Q—Il! Div 36s. 1949 : 3) 85 85%8| 85's 85%) 19)) Bll 86 
Treas 6s of "31 assent(large) "33.3 J) 40's: 42 42 May’25)--. 36', 43 Registered _ - J} 8012 84%, Apr'25)_- | 84%, 84% 
PED cccacccceuaneaesseoeluces . ---| 39% 41'4) 52 36 43 Iiinots Division 4s. a a -1949 ; 3| 93 Sale | 93 u4 41 BBig O4lg 
Montevideo 7s.......-...-- 1952\3 D 92 93 G1% 92 | 23 88 93 Nebraska Extension 48...1927MN| 997% Sale | 90% 100 29 99 100 
Netherlands 6a (flat prices)_.1972 M 8 106'4 Sale 105'2 106'4| 38| 102% 107 Genet Gk, caccéscucwoas 1958 M 8) Yi'le Sale | Gllg 9214 » BB'g 92% 
30-year external 68 (flat) ..1954) BOD eased acess BO? 104',| 282 | 1OUlg 104% PE ccccconessensann iM 8} -..--. -| 89% Feb’25).. BU%, 80% 
Norway external sf 88...... 1940,\A O 111 {Sale lil 11133) 85 | 110\4 113% OF \ § ear 1971 F Aj 102 Sale |101%2 102'4| 21)| 10012 te 
20-year ext! 68.......... 1942\F A; 9912 Sale | 99!2 997s; 105 9712 100'4 | Chic City & Conn Rys 56...1927 A O 47'4 4978) 4712 48 46 
20-year externa! 66. einen F A 99'2 Sale | 99% 99%) 172 97', 1°, | Chicago & East Ill Ist 66...1934 A QO} 107's 107'4)107! 107's 105% 107% 
30-year exti6@........... 1952 A O 909%, Sale 99ls 99%, 59 O7'- 100g ' ~ & FIN AR (aren cn’ gen he 195! uw 7hR Sale | 74le 7H oak 74\, 70%, 
*$5K%=—£. aDueJan. 4 Due July. &t Due Aug. 9 Due Nov. # Option gale. 
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Interest 
Pertod 





Price 
Friday 
May 8. 








Chic & Erie let gold & 
Chicago CGireat Weat let 4s. 
Chie Ind & Louiev 
Refunding gold fe .... 
Refunding 4« Series C_... 
Genera! 58 A 
General fe B.....-.- May 
Ind & Loulsville lst gu 46 
Chic Ind & Suu 50 year 4s 
Chic LS & East ist 4%s.- 
CM & Puget So iat au 4 


| 


1952 M 


-1954 MM 


1447 J 
1447/5 
447 5 
19066 ™ 
10H J 
1W56 45 
1U56 45 
UAW 4 
144% 5 


Oh M & 81 P gene 46 Ber A elunily 


General gold 3 4s Ser # 
Gen 4 8 Series C 
Gen & ref Series A4% 
Gen ref conv Ser B 5e_- 


lst sec 6a. 


Debenture 4s 
Debenture 48 . 
26-year debenture 48 
Chic & Me Riv Div Se 
Chic & N'weast Ext 48. 
Registered 
Genera! gold 3 Ks 
Rew latered 


Genera! 46 


Stamped 4e@__... 
Genera! 5a stamped. 
Sinking fund 6e_. 

Rewiatered 
Sinking fund Se 

Keuistered on 
Binking fund deb 5s 

Regist ered 
10-yeur secured 74 ¢ 
15-year sec _ 64s ge... 


let A refed 
Ohir RIA P 


Registered 
Refunding gold 48 
Registered 
Chic 8&1 1. & N O gold fe_- 
Registered 
Gold 3a. 
Memphis liv let @ 4e_- 
Cet La& P ist cons g 58... 


Rewtstered 


Chic 8! P M & © cons 6s 
Cons 4# reduced to 3s 


Debenture 
Rtamped 


Chic T H & So East Ist 5e- 


Ine gu 5e 


Chic Un Sta'n Ist au4akea 
let Se Series B 
Guaranteed « Se 
let f Wa Series OC... .... 

Chic & West Ind een g fe 
Consul 50-year 48 
Jara ref Sige wer A temp.1062 

Chor Okla & Gulf cone 5e-- 

Cin H & I) 2d wold 4%e__. 


CcCis'tac 
Regis! ered 


Cin Leb & Nor gu 482 
Cin 8 & Cl cons ist 2 5e 


e1URey 
May I19k¥\Jj 
a2ul4la 
-a2i4 t 


1426 F 
-19026 ¥ 
1957|M 

iQ 


1987imM 


1087 by 
1987) 
is o20l 0 


A 
192914 
1424) & 


Guitney ay 481988 9 


1930 
uso 
1V340 


19H J 
ho M 
As J 
14963 J 
1444,J 
10H4 J 
piwazy 
192 J 
M 
N52 ™M 
19237 3 
kivaAg 
.~. 1436 YQ 
1442 M 


1428 J 


Cleve Cin Ch & 81 L gen 48.1993 J 


































































































































































































































































































































































































20-year deb 4a 
General Se Series B 
Ref & tmnpt 68 Series A. 
68 Series C 
5e Series D__. 
Cairo Div tat gold 4a... 
on We M Div ist @ 48. 
Bt L. Div iat coll tree 4e. 
Bpr & Col Div tat @ 48_- 
W W Val Div tat e 46... 
CC & 1 gen cons 2 fs 
Clev Lor & W con Ia @ 5a. 
Ci & Mar Ia! gue 4% 
Cleve & Mahon Vall 2 5a. 
Ci & P gen gu 4e Ser B. 
See B.seccceses 
Beries C 348 
Bericese D 3 Ke 
Cleve Shor Line let gu 44s 1941 A © 
Cleve Unton Term 5s-_. 
let ef 5a Ser B 
Coa! River Rv tst gu 48... 
Colorado & South Ist @ 46_. 
' Refunding & exten 4s-~ 
Col & H V lat ext @ 48 
Col & Tol Ist ext 4s 
Conn & Passum Riv lat 48 
Cuba RR Ist 50-year Se @...1952 
let ref 7a 
Cuba Northern Ry tet 58... 
Day & Mich Ist cons 4 4s-__. 
Del & Hudson ist & ref 48. 
30-year conv 5a 
15-year 5s 
10-year secured 78 
D RR & Badge Ist au 48 ¢- 
Den & R G— Ist cons g 48__1936 
Consol gold 4s 
Improvement gold Sa__. 
Farmers L & T dep reta for| 
let & ref 58 


Stamped 
Am Ex Nat Bk ctfs Feb ‘22 
Am Ex Nat Bk ctfs Aug ‘22 
Den & R G West 5a 
Des M & Ft D Iat eu 4s 
& Temporary ctfs of deposit. 
Des Plaines Val Ist 4448. __ 
Det & Mack—Ist lien g 4a8_ 
Fer 
Det Riv Tun 4s 
Dul Missabe & Nor gen 58_. 
Du! & Iron Range Ist 5s... 
Du! Sou Shore & Ati ge 5a_. 
East Ry Minn Nor Div Ist 48.'48|/A O 
East Tenn reorg tien g 5a. 
East T Va & Ga Div g 5s_. 
Cons Ist gold 5s 
Elgin Joliet & East ist g 5s. 
E! Paso & 8 W Ist 5s 
Erie Ist conso! gold 7s ext_ 
Ist cons g 46 prior 
Registered 


Penn col! trust gold 48. 
50-year conv 4s Ser A. 


1431 3 
hues 3 
1920 J 
eats 


- 1963 J 
.. 1049 3 


oer J 


.1990 M 
..1940 M 


1940 J 


..1934 3 


1933 


-- 1938 
..1942 


1942 3 


1.48 M&A 
1950 F A 


..1972 A © 
1973 AO 
.1945 3 
1920 F A 
1935 MN 
1W48 A O 


1943 


1936 
1066 
1931 


.-1943 


.1936 


1936 
1928 


bd} 
owe 
pt = og hoes > 


Aug 11955]... 
Bankers Tr Co ctfs dep 
Asant to June 15 "23 anit 





.1935|3 J 
fea 

1947MN 

1995) 3 


-1937\A 


1937/|3 


1938 M4 8 
~1930 





-1930|M s 
1996/3 J) 
1996|3 J 
Ist consol gen lien g 46_.1908|3 J 

Registered J 


1998/3 


-1951|F A 
.1953\)A O 





eee 


~ 
Ne ee Re ee ee 


- « Satseniiamimaiiian tied 


be 
Buubpcucupeee 


~ Sete Our i , 


A 
1U35 Mm! 

4 

A 


ewer 7o7_. —u-P 


a 
~ 


Is 


1955|M N 





MWN 





| Ria 
1001, Bale | 
64's Sale 
10G'4 


100 
KS 


G1l- 
10358 
70) 
75'5 
» 
tie] 


100's 
OY!e 


99 
99 
107 


109%, Sale 


94 


R4% 
R2% 8 
85%, Baul 


}ilte 


101 


“Ole Ss 
40% Ss 
46'4 7 
95 


me 
7310 § 


65 


9315 
1O2',4 
101% 


A079 
1001s 
997 
1101's 
1O1', Ss 
1M)lo Pet 
108'2 Ss 

71% Ss 


“643, 


95% 
661, 
6614 | 
73 
1955'J 3! 104 











7¢ 
;! 








AS w tte 









































a Range 
= Since 
cH Jan. 1. 
High No. law High 
1 7 ¥¥'s 100%, 
896 59% 65% 
10¥'4 115 
l YY¥le 1LUU's 
85% 87 
2 87 OU's 
17|| 101% 1044, 
5 77's 7% 
1 56'5 58 
O4'2 454, 
92|| 43)\2 Sass 
36 70% 79 
4 | 62'4 664, 
132 77'» = SGly 
218|| 43'2 54 
65 44'5 5a» 
66 O6l2 U2! 
151); 44 6Uly 
254|| 46 7d5l2 
> | 44 Btls 
32|| 94's 99 
51 G8% 10m 
4| 8% YO 
11|) 73% 75 
72 724 
48|| S8llg 86 
12||; 82 &5 
63)| Lollg lua 
| 104 Lal, 
2|\| lu3 104 
1 LU, 104, 
Si) loo 10h, 
10 994%, 103 
lui tol 
12 105 Lists 
60 | wW7 Liete 
1901 Gilg OZ 
83 | 82% 85%, 
g| 82 85 
670) BS 84% 
t stg SH% 
1Oblg 103 
1Ul'zg ius 
7% 744 
| Ki4'n BOs 
1) lui's 103 
| Dt LO 
4 LU 2% Lal, 
Vdig V2'2 
4 Glle WW5' 
16 ub UW, 
18} 75 Slle 
54% 55 7544 
9 Vite Ys, 
QR} lO luda, 
167 | O7', UUs, 
6 | 1A, Ds 
105% 105% 
223| 76% osuly 
60 O7's G4, 
6 B04, luv 
OYSie W4ly 
Gl» 4 
O'2 YI 
87's Bully 
2% Yu%, YU* 
2% Bit, Bas 
44| 6 Urs, 
O9le Ut» 
21 103 lw 
1 103% 1074, 
189! W4lg Ud%, 
2| 8, YI 
8 BU dS2\z 
3 Bl'ig S4ly 
B84 BYly 
"|)) 87% B74 
16,| 107% lus 
lUUig LUZ 
6% v7 
US, VU 
7\| 9912 99% 
: | B85lg 36 
| w&4 B54 
18|| 954% ¥8. 
13!) 1045 107! 
51 OYV'ig LU)! 
Kil B34 BH. 
21|| 967%, 9d4% 
114|| 90%, 9512 
| BHlg Be, 
4 | B4lg S414 
= | Birmy Siw» 
7|| BSlg 87% 
2}, 1021, 106 
67\| 8¥ O3'4 
18|) 96 972 
“4 881g ¥2 
150] lite oa 
32} 101 103 
7); 107) 110 
2 v4 v4 
376 82 B5'4 
4 85% BYl2 
56 95 vy 
— 59 70 
a 595, 6912 
a 5tilg TU, 
~~" 1) 60% 60%, 
6201| 55 66'2 
21|| 30%, 47 
| 45%, 45% 
- U3ig B32 
22|| 73 73i2 
' 65 67' 
13 91 93's 
102 104 
< 10012 1U21z 
18 82's 9 
2'| 88 907%, 
1| O94 10144 
_..}) 100 11 
S|} 1004 101 
9|| 101 1024 
5 993, 1005s 
42|| 107 108%, 
254 70 72'2 
67% 68'2 
316 61% 66's 
a 62', 67 
1 951g 98 
73 6212 69 
57 60 8669 
118 69% 75% 
29|| 101129 106% 






































oa 
B0rS. i Price Veek's | Range 
N.Y STOCK EXCHANGE | 3 Friday Range or 3 Since 
Week ended May 8. ;™ May 8. Last Sale S Jan. 1. 
Bit Hiwwh| No. Low Ht 
erie & Pitts gug34eB....1940)) y 84% Jan'25|...-|| 84 84 
a Bee eee 5 84% Oct'24)..--|] -cos see 
Fla Cent & Pen Ist ext g 5s i040) jy 100 Jan’25|.---.||} 100 100 
Consol @oid Se........--. 1443\g9 J 99\e Wo 5 | UB 99% 
Florida East Coust lat 448 195%!\) 1 9ls Apr’25|----!| @2%¢ O4ls 
Ist & ref 58 Seriee@ A... 1974) 44 § 95's 9512] 88] 93 
Fin West & Nur 7a Series A. 1934 mq vy 114% 11534) 221)| 102% 116% 
Fonda Johns & Glov 44s... 1952i\~ 69 § 69's) 31 64\e 7 
Fort St U 1) Co ist a 4a..194i\g 5g) 89% Apr’25)----|| 80% 
Fi W & Deu C lst ae 5%a.. 146il) oO $54 Apr’25! | 10445 104% 
Ft Worth & Kio Gr letra 46..192%)) gg O4!2 95le 10 92!s 
Frem Klik & Mo Vali tat 66.1444) 4 g 107!2 Apr’25/.. 108 100% 
GH&SAM &4P iat 58....195 ling vy 100', 10014) 1 100 100%) 
20 extens Se gwuar........1931)) gy 997% Apr'25|...-|| 907%, 1U0% 
Gatv Hous & Hend iat 56_..1934\a GQ 93!l2 94 | 2 W's 95 
Genesee River ist ef 58....1957)5 g° 103'4 104%) 32.) lOUlg 104% 
Ga & Ala Ky Ist cons 58...01945)5 yg) 95 9475) 18 93 102% 
Ga Caro & Nor ist gug 5@..1924%)) go 992 991s 1 99's YO% 
Georgia Midland ist 38_..-- 1956 a oO 65 6 9% 5 64', 66ly 
Gouv & Osweuateh 5a_...-- poy Fo Dp 99% Feb'25 thee e605 
Grek & text lst gue 4%e -.194i|) go 9514 Apr’25\..--|| 94 
Grand Trunk of Can deb 78.1940|4 g 116% 116% 25|| LL5tp 11A% 
Co Ld |) ee 1934\imM4 § or 108 | 32\| loGe us 
Great Nor gen 78 Series A__193H)|y7 gy 108% 10912 135|| LOStg LAL 
lat & ref 4ie Series A... 196i)y gy Yi'le2 92 43\| 91 Q2y 
General 54s Series B_.-.1452|y gy 101 101 | 26!| LOUlg lugly 
General Se Series C_.- 197: ‘iy J 9 35 8 OF 48 v2 95% 
Green Kay & West deb etfs “A” | Feb 72's Apr’25 i} 72 76 
Debentures ctfa “Bo .. | Feb 14'4 1444 61) 121g 16% 
Greenbrier Ry Ist gu 48....1940\,4 4 86% Apr'25 ....|| 86 80% 
Gulf & Si istref&ie2 58. b1462)) gy 1LOCls 101 ; 10]| @8t, lot 
Harlem KR & P1 Ches let 46. 1954. mN 8) 84 | 4'| 80 84 
Hocking Val lat cons g 44s 1 yal y 3 98 91 te} BUlg G1 
Registered atktsenees 1a) 3) 88 Mar'25| . 8S 
H& TC ist gint gvar_. IU37l) y 0 Apr’25)-- O9'2 Lu, 
Houston Belt & Term tet 5a 1937\) go 98 97 98's} 25] 96 
Houston EF & W Tex ist g 58 1934 Mm WN Me camel Jan'25).--- 00% 100 
tet wumr 5e red.......-- 1033 mM N!) 100!s | 997g Jan’25) VU%s YY% 
Housatonic Ky cone @ Se. - tei ly N 9A'e j | 4! 0414! 2 O2'g V4le 
Hud & Manhat 5a Series A 1UST! ¢ 4| 91 2 | ¢ 91%) 138 BBi2 D1% 
Adjustment tneome 5a .. 1957\~n O 76 | 74% 76 | 628 67% 76 
Iingle Central lat gold 48_.1951\y yi 9% : 925 1 Dilan 25g 
Reiatered........-....- 195t\y yg) B74 | Apr’25i..-. BU'g Whig 
it Bld SIEB. ccccccecce. 1951\9 J\ 84% Apr’25} -- Site Bib 
Revtstered > - 2 84 Mar'23/ 83 83 
Extended tat gold 3s. ..19% lz S4%% Feb 23] . SOlg S2ly 
FOES vsla Oo 1 | Suar SG. <cosll ene0 ene6 
Ist gold 36 eterling.......1951 ™ 8! 64 Feb'2 62 62 
Collateral trust gold 48...1952. a © R 7% 87% 3 86's 88 
Rewistered ree la ol 835s Apr'25 85% 85% 
Ist refunding 49.........1955'sa ml) 92 92 95 88 2% 
Purchased tines 3 Ka. ss tei ate 1YS2 ’ Rll Apr’25 7Rte SAlg 
Registered | 83 10 79 83 
Collateral trust gold 49. ..1953 + NN, 85 85 30 | 83 Bols 
Registered ..........- MN! Mar'25 81 82 
Refunding 5a... -.---19551M Nn! 106 106! 5 | LUBlg logle 
15-year secured 5s ----1954)9 J} I2t2 Le 102%) 11] lod 103% 
15-year secured 46a @...14ah\y Li's 1 Apr’25 LUY!g Il ils 
Cairo Bridge gold 48 omy 89", 80% Apr'2 B84 BU% 
Litchfield Div Isat gold 38 1951\9 72 | 73 7 1) 70 73 
Loulsv Div & Term 2 3%e 1953.5 81 Rilg 82 17 77's 82 
Omaha Div lat gold 3s IVSI\F Al 7548 73 Apes 70's 73 
St Louis Div & Term g 38 1951\5) g) 76 725, Apr'25 71% 72% 
Gold 3% _. ..-1951'J 844, 814 82 5} 79 82 
Springfield Div Ist 38 1951/9 J) 82% 5 §27 827% 2 797s 82% 
Western Lines Ist g48....145!1 F al 8&7 88 88 10) S6'2 35 
Reuistered ..........- 1951. F al 84 84 Apr'25/--.- 84 87 
11 Central & Chic St L& NO | | 
Jolut tat ref Se Series A_..1963'3 O 997 Se 106 140 9614 100 
Ind tll & lowa Ist eg 48 _._.. 50 J 90% 90 ] B7\g wl, 
Ind Union Ky gen 5a Ser A_.1965 9 J 100 100! 6} 100 101 
Gen & ref 5a Series B.....1965'9 J) 100 Mar’25 100 100% 
lot & Grt Nor ist 68 Ser A- “if 2 J 10%9 104 28) 100 104% 
Adjustment 68, Series A- 1952 April 74% Se 74%| 987 66 78 
Stamped A;rl 68 Apr’25 67 67 
Int Rys Cent Amer Ist 58_..1972\m_ N| 70 79 7 7612 8015 
lowa Central ist gold 58_...1938\5 D) 60% G2'e} 30 57 65 
Certificates of deposit__ 6 4 Apr'25 50% 60 
Refunding goid 48... __. 1951.M S| 21'2 S: 21's 2 14% 26% 
James Frank & Clear Ist 48 1954\ | 89 89 10 | 86% 89 
Ka A&G RK iat gu g 5e8_. xo J 1001s IOV B6l.cscil cane os eo 
Kan & M Ist gu g 48_....-. 1% WA oO! B14, 815s 2 80 684 
2d 20-year 58........... 1927/5 1g § 19 8 | 99l4 1001s 
K C FLS& M cons g 68_...1925|MN| 103'4 103';} 151] LOZ, LO3lg 
KCFtS& M Ry ref g 48_.1936/4 O| 88 ss 66 805% &8 
KC&M R&B Ist gu 58..1924/4 O} 99'5 100 27 98 100 
Kansas City Sou ist gold 38_1950/A OO} 73's S 74 313 70% 74 
Ref & impt 58.......Apr 1950/5 J) 92 Q2',| 74 B8', Y2l4 
Kansas City Term Ist 48...1960\/3 J) 813% 8 Bix} 40 83% at's 
Kentucky Central gold 48..1987|) J) 86'4 Ss 86%) 37 84 8644 
Keok & Des M Sa ctf dep...1934/A O| 84% Nov'24|.... 6oe6 onne 
Knoxville & Ohio Ist g 68_..1925)) J) 100 Apr'25}....'] 100 100% 
Lake Erie & West Ist g 56_.1937\) J| 100'g 1001 99% 100%, 
Sf Fees 1941\) 3) 95 95!8 1 95'—g V6% 
Lake Shore gold’ 3 %s___..- 1997/3 D| 79! R80 29] 784 80% 
eee 1997|3 D| 77's Apr'25]..- 76% 78's 
Debenture gold 48....._- 1925|)M $} 98% 8S 9R% 8| v7: 98% 
25-year gold 48.......... 1931\MN| 97 97 7 | U5lg U7lg 
PN acs tancencns td N| 9412 Jan'25 95%, 997 
Leb Val Harbor Term 58... 1954! \F BA ssee 1102's 10] 100% 102%, 
Leb Val N Y lst gug 4 4s. “19405 3 7\g Apr’25i.... 96 #8698 
OP 1940|5) J} ..-- Jan'25 93 «8693 
Lehigh Val (Pa) cons g 48_.2003|M N! 807% Sits! 34) 79 81% 
MOEN wadiviswaieene IM NI .... Apr'25|....|| 78!2 78% 
Genera! cons 4 Ns ctaaed 2003 MN; 91 9) 26 8s 91 
Lehigh Val RR gen 5s Series. 2002\M WN) 101%, 19114 si 9848 101% 
Leb V Term Ry Ist gu g 58..1941 r O} 12's Apr’25|__.-|| 1OLig 102% 
ere 9958 Nev Pil cccll esas mie 
Leb & N Y Ist guar gold 48. "1945 >| M S| S8%%4 86 2|| 84% 89 
Lex & East Ist 50-yr 58 gu- -1965) AO} 106% § 10634 2|| 10312 106% 
Little Miami 48. ..........- 52|MN| 84 Apr'25 ----| 83% 84 
Long Dock consol g 6s owe teas 5A O} 108% Apr’25|__..|| 107% 108 
Long Isid Ist con gold 58..h1931\Q J} 101 Apr'25|__..|| 9044 1015, 
lst consol gold 48...._.. nies) Q Ji 101 94 1} 94 41g 
General gold 48_........- 1938)\3 R94, 8973; 12 89's 90 
“" '_ venpmenategen: 1932\3 D| 90 Mar'25|_...|| 897 901% 
Unified gold 48.-........1949/M 8) 83% 841s 2| 82% B4ls 
Debenture gold 5a....... 1934/3 98 98 6|| 95l2 98 
20-year p m deb 5e8.__.__ 1937 ™ N| 91 91 37 87\g 91 
Guar refunding gold 48__.1949M 8) 85 85 95|| 82 85 
Nor Sh B Ist con g gu 53.01932'Q J| 99's S: 991 5|| 985 100% 
Louisiana & Ark ist g 56...1927|M §| 99%, Apr’25}..- a 99's 1011 
Lou & Jeff Bdge Co gu g 48..1945.M S|) 86's 86 22|| 83 87 
Louisville & Nashville 56...1937 MN! 102! 1043, 1\| 100 105t, 
TJnified gold 48.......... ~1940)J 95's 95's} 29|' 91% ~~“ 
Registered ...........- 1940\J alk Dec'24]_.__| Peer 
Collateral trust gold 58...1931|;M WN 101 101', 2|| 10012 i103 
10-year secured 78......-1930\M N| 1067s 10714] 27|| 105% 10713 
Ist refund 5s Series A_.2003/A O} 1067 107% 4)| 104! 108% 
lst & ref 5s Series B_.____ 2003\A O} 105 105 21'| 101% 105% 
lst & ref 4%s Series C_..2003,A O| 95 95 95 92 95 
N O & M Ist gold 68____. 1930.3 J\ 1047s § 1047s 2'| 10414 1047 
Se Me Giewcnnesceses 1930 J 104'4 CS) = Peer 
Paducah & Mem Div 43__1946 F 9614 Feb'25|__..|| 8914 Oly 
St Louls Div 2d gold 38_.1980M S 625s 64 12, 61'2 64 
L&N&M&M 1ate4%s.1945M 96'4 Mar’25/.... 96 “74 
L& N South Joint M 48...1952,J J) 84's 8412} 21!) Bilg S84le 
Juseees July 1952Q J SA TElawcecll aces cone 





Registered 
Loulisv Cin & Lex gold 448.1932 MN “99ig Sale 








99! al O8ig Oly 














Due Jan. 


¢ Due June 


h Due July. 





iDue Aug. s Due Sept. o Due Oct. p Due Dec. 








# Option sale. 
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ONDS ‘Syl op | 3 
. b > ey tee Wrek's = | Range BONDS yy! , | 
N y.sToCRENCHANGE |$$| fry | gine or | E3|) Sime | oy wrocuescnanos |$$| srumy | same or | Pxl| Since 
oY May 8. Se May 8. _ las Sule & 4%) Jan. 1. Week ended May 8. ~s May 8 Last Sale | ee Jan 1, 
| | Ata 4ek Law High No. Low High re 
Mahon Coa! ba. ; eh i Btd Ask\ Low High No are 
Mdaoila RR frre bg Jencks “ 0 | th = ih Mars ---. oira 02 ¥ ¥ oun ow Ist ref 5e....1927/) y 71 Sale| 70 71. | 201] “667% a 
or esbegemone 143viea N] 6 Zt2 61% = 62 | 5a 4 guid 44s_.........-- 1937|¢ A) 59's 66%) 6414 Mar'25 ....|| 611g 68 
Manituba Colonization fe. hes! m N| i rs pt, Apr 25 ae | 63'2 1. 5l2 General as We Wi ncancecnas Iv40i\F al 5S 597%} 60 Apr’25 ..-.- “ 66 
Mao GB & N W Ist 4448 “sean 3D a GOl,4 : 2 Apr '25 ----|| V7 54 vt ; Termiival Ist gold 5¢.....1943img xn) 95 98 931e Apr’25 ._-- 93 v4 
uiaien teneces ten “=. el , jj Sam ---- | ‘ Mar ‘25 ----| A 3 By eee © Ist Ser J ea ) § G67!2 Sale| 6512 6734 269]] by7% 70% 
Resinered --- 8988 mi. Ce vac finals) | pe >? wWi.-..-... 4 Q@ Sl 8214) 83 S2!2 45)]) 79lg 84s 
we eeceeenene-e : 2m) 10044 -.-.| 99 RPO DE cocci] esas ose Norfolk Sou Ist & ref A 58_.1961 | 79 Sale | 75% Qlo 21: s ‘ 
a ecccccececoccccce 1940 g 5) 91 —aeek woe Mar'25 1 << Bilg 91's | Norfolk & Sou Ist gold 58__.1941 A | 061g hie 96's steral —_ oon ot 
JL 4&8 ist gold 3%s.__-- twat B 5 Se ----| Bis Cope 26 -~--1) -<-- oo-- | Net S Wem Gen pete Ge... 208i i) les 108 “|108 Apr’25 _...|| was 108 
in oclt $03.....0 Y5tiMa S| 77% ----| 77's Apr'2s | aeke ones Improvement & ext 68...1034/¢ a 1077 _...]1U8% Apr'25 ~_-|| 108: 108%, 
99-year enone ae ----- pn pag N] ae or 8454 Apr'25 = $1 4 New River Ist gold___..- 1932|a © 10712 __--|108 Mar'25 ___- i 108 
Mid of N J Ist ext 68.------1940a 0} 99° 9112 88” Mar'25 --.|| 33° ose] Regnered ne e--- ial s S| Sig 80 | 86 Janae. il oe oe” 
Milw LS & West imp @ 56 iv2zyv FA 10 ) . 4 10, Al r’25 | 100 1itrty Oe ee ie ee ee ae 4 0 ‘12 9 86 Jan'25 ..-.- 86 86 
: -- «80 Apr’25 ----!| ‘ Div’! Ist lien & gen g 48.194 94 O19] 73 : 
Mil & Nor let ext 4 4a(blue)1934)y [| 87% Sale 8755 04 i 6) 88 . 94 weake o; tty ae, a = 
Cone ext 4ie (browa)...1084 5 i" ~ | oon v4 | o'2 1-year conv 6@_.....- 192Hi yg g 151'4 Sale [130 13154) 8U}| 12512 134 
1 86 Sale| 85 875g 14| S2%y Yile Pocah C & C Jol { ‘ 92 F 
Mi) Svar & NW istguds 1947\m 3 88 53! 3 | ; poe S...e S ee el 
| ‘ 2' &8 R8 8 865, 8¥% | Nor Cent gen & ref 5a 97 21 25 ‘ D141 . 
Milw & State L ist zu3%e 144!ly go 8)5 , - - en & ref 5¢ A..--1974/m 3 10212 1025]102'¢ 10214 Ij) ton — 
8 -| 86'¢ July'25 -\| .... ---- | North Ohlo ist guar g 5 1945 863 ‘ 3 719! 4 
— adh pe =| - Wiscess isa D 308 103 1100) = Apr’25 + GR 101 Nor Pacific prior lien 48... .1997 o S| 85 . Bale sts B52 110 S37) 86 8613 
Oe on 28 51s 59! 5| 6% 62 . ‘ . : 
tot coment gold Se --.----1934ia 3s 6) | 59'e G0 | 18) Sie Gio) | Resistered-—---..---- 199719 | 83 -...] 83 Apr'25 --.-|| 82% Sais 
Re ms3\ 2153 Sale | 21% 2214 36 193, 26 Genera! lien gold 3s a2047 F| 60!'2 65978] 60! 605 78 
1 & ext K+yr Ser A - ~ Li QF 15'2 Sale | 13's l5'e 22 13! 21's Resistered.......__.. 20047 Q Ole + to ne 60 62 
a4 Bt P@ BS M cone 4s int au "34 H a Zo ie 2 ME «oo wean a2047|Q F| 59's --..| 59% — 59% || 6913 60 
tet cons 5s “ aa ; +44 ‘al ‘| 95% oBt 15 O47 100? Ref & impt 44s ser A....2047)j gp) 83!2 S42) $393 May'25 83% 871s 
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NY Lack & W iat & ref 5a. 1973 MN ‘ G8!2 Nov 24 e=l] esos 2°22 Mtge & coll trust 48 A_...1949 A O| 74!'2 Sale 7319 75 64 7its 75 
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Non-conyv deben 46_....- 1956 MN 63 ‘ Sale 63 63's 12)| 56 65% 131 L M Bridge Ter gu g 58...1930|A ©} 9912 100! 100! ; Apr’2 4 ; 904 10Uulg 
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7s European loan dol lars.1925 . oO} 9912 Mar’25| -- 97 100'4 Prior lien 54s st Ei 1942|3 J} 99%2 Sale | 99 : 991 , 132 93% Opie 
7 European loan francs..1925 A O} 100 7 25} - - | 96 UW's Cum adjust Ser A 68_...-h1955|A O}| 91% Sale | 90 92%) 550 84% 9255 
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15 ; 157 15 S 159 159 159 ("157 158% 159 157 44 Boston & Albany.........190 156 FPeb18, 164% Jan 7!! 145% Mar! 164 Dee 
< 7 7 75 77 78 7% 7s 7719 75 7710 72 {2 Boston Elevated_.... 100 7514 Mar 17 86 Jan 2 71% Ang) 85 Dee 
#4 . j Mle *94 95 " ee > 100 92 Jan 14 97 Jan 3 8714 Dec| GAlg May 
“110 1 12 =° il 112 112 112 112 112 112 55 Do Ist pref......-...100 109 Mar3l 141g Jani6| 107 Deel 1161¢ Jan 
eO% ) ; *4% s 9% *U6 +! idle OS 19) ew = 100 04 Mar29 102 Jan 9 92 Sept) 1014 Dee 
16 lt ) 1fil, 14 if 16 16 153, 15%, l5'e 15 1,33}, Boston & Maine..........100 19 April7) 20's Feb 26 8! Jan) 25l4 Nov 
16 f rie is 18 | *1? 20 1°17 20 2 Do pref..............100) 11'g Apr24. 20 Feb25'| 12 Jan| 26% Now 
2 | 2 4 24 24% oe 2414 ‘ Dile 15% Do Series A lat pref_..100 17 Apr27, 30 Feb 26 13. June| 374 Nov 
6 . 7 7 *37 9) 7 | 712 B34 267 Do Series B lat pref...100, 29 Apr27) 49 Mar 4 17'g Jan| 48 Nov 
3, 34 $1. 4 $ 2 42 { $4 23) Do Serles C lst pref...100 25 Apr25 36 Fen 25 16 Feb| 41 Noy 
47 +4 47 50 ts 50 *4% 0 *47 49 1,077 Do Serles D Ist pref_..100 35'2 Apr25 55 Feh 26 23 Jan) 62 Nov 
*167 169 *169 "169 Boston & Providence.....190 167 Feh26) 172 Jan 16 43 Jan| 172 Nov 
"30 ) 30 4)! 0 41 41 31 ,% a $1 562 East Maes Street Ry Co__lih 3) May 4 39 «=Febill 18 May 38lg Dee 
. oe * 7) . 67's * 6G7ie * 67le Pe; 060: OE. ccavdencs 65 Feh 2 71 Aor 3 58le Jan 71 Dee 
. ( . 61 ® 6 *60 61 *h) 61 Do pref B_. le 47 Tan 23 42!2 Jan i2 48 May 61's Nov 
40) l 40's 41'g 4 41 49 3914 $09 39": $9 $919 7415| Do adjustment ....--- mm 86©639: “Mav 6 48 Mario 28 May!) 4Al¢ Dee 
#25 26 25 25 25'2 25 #25 2 25 2) Maine Centra) _.......- mw) 25 Mar26, 37': Jan 29 25 June! 37's Aor 
30% 31 *31 $2 771i s Bille 32 4 32ls 32 $2 1.555 NY NH & Hartford 190 28 Mar39 36'1 Feb 25 '4 Jan 33% Dee 
73 «O78 7% 7% °76 79 «877 73 «+975 76\8 16 Northern New Hampshire 190 70 Febi® 7% Aor 4 62 Jan} 81 Nov 
109 119 *109 #4110 104%, 111 112 «112 112 1122 102 Norwich & Worcester pref.100 100 Jani3 112'sMay 7 80 Jan! 108 Nov 
“104 1 “104 105 10 10 *103 104 *10 10te2 103 103!e Co fe) 2 100} 94 Jan 2 105 Mari2 7219 Jan 98 Novy 
47 4% il'e Hl 50 3 0 0) 75 Rutland pref ‘ 1m), 45%gMay 1 63i¢ Jan 2; 34 Mar 64 Nov 
03 q3 *92 of 93 uo 93 93 % 3 55 Vermont & M aasac husetts. 100| 87 Feb24 93 Janl6 70 Jan) 93', Nov 
Miscellaneous | | 
2 *2 5} , 2% 3 a ar 33 1,799 Amer Pneumatic Service...25 2's Mar 25 4%, Jan 7)! 1 Nov 444, Dee 
17 1 | ! 17 17 17! 14 191g 198, 19%, 19 1015 Do pref . 5) 16'9Mar25) 193%May 7 12 Jan 20% Dee 
136 1 136%4 136% 136% 147'4 137'g 137% 137% 1 137% 138% 2,733 Amer Tele phone & Teleg 100! 130% Jan 2 138%May 8|| 121 June 1341s Dec 
62 f 2 62 fila, 61% Glle 63 6 ile 66 4 1,405 Amoskeare Mfg ..--.Nopar| 6l!leaMay 6 77 Jani3 57's Ort) 83 Jao 
71 71 *7] 72 *71 72 *71 73 74 74 73 74 75 Do pref ._..No par 71 Mar 11 76 Jauni5 69 Ort) 79 Aug 
14 *14 *14 *14 *14 Art Metal Construc, Ine Ww 14 Jan 16 15 Feb 25 13 Aug) 16 Feb 
*12 12 12 12 *12 12 *11% 12 11%, 11% Tit, 11 59) Ath Tack Corp No par 0% Jan 6 13. Apr2s 6 June 10% Jas 
*107% "1074, *107% *1074%, "1074, 107%, 107% 10 Boston Cons Gas Co pref 100, 103 Janil7 1073, Ayr 13!) 100 Dee, 108 July 
° 07," 07 * 07 * 07 * 07 Hoston Mex Pet Trus_.No par : aa oa ‘ 05 Dee 20 Jap 
22 2310) *223%4, 2314 2212 22 *2214 22% 22!2 25 22'2 23 635 Connor Glohn T).. 19} 20 Jan26| 23'gMay 2 20's Dec) 28! Mar 
°33 35) 4 5 $2 $2 *32 35 *32 i) (20 Dominion Stores, Ltd__No par 2814 Jan30, 35 Feb 13 24!\2 May! 35 Sept 
a6 ° 06 708 Oo ey Pra 1O0 it pel secken -.|| 84 Jan) R8Rlg Dec 
l ] 1% 14, 144 1%, 13,4 1% *II 2 1%, 2's 1.415 East Hoston land i in) ae I's Apr 39 3 Jan 2 2 Bept 3 Feb 
*4) 4 ; 4 *3 H 4 1 ; 4 1 4 635 Eastern Manufacturing... 5 312 April 63, Jan 24 4 Oct Rip Feb 
0 f; 1 24, ! i) l 52 pas 1's 59 78 6,975 Eaatern SS Lines, Ime... 2 42 Mar 9 65 Feb14)| 38 Jan 5544 Mar 
71 1 7! 4s 4s 5 ; ; -| 44 $7 ¥ 1.42) Te O00... ccce _.-No par 35 Jani5 38\gMav 4 34's Jan 40 Feb 
*99 “92 4 91 #44 5 95 7 lat preferred _. ol Rg Jan 3 95 Miv 7 R5le Jan 93 Mar 
1) 1] 0) *)1 200 «=6201 201 21 2)’ 201 Z04'4 204% 1,045 Edison Eleetrie Whim. ...100 200 Jan §& 207% Apr 2) 1431g Jan 2041, Dee 
734 4 *3'4 i * 3 4y i #34 ‘ °3 5 1 Eider Mi'ag Co (v te) wm 3'4 Feb 2 jig Mar if 2ig Jan 5 Deo 
£2915 234 32% 32% *31 44 *3] "4 3) 3410 \0/Gulveston-Houston Elec -.100) 32% Apr25) 38 Jan 7 13 Jan) 61 De 
vwdner Motor ....-./ No par 4 Jan & 14 Apr 4 34% Bept! flg Jao 
e154 115% "115% *115% "115%, Georgia Ry & Elec... . 100) 215% Pel) 27) 11% Fet 27|! 113g Mar! 1161, Rept 
e78 * *7% “7 ‘7 De 5 nop-cum oref. 100 7Xle Aprils 74% Feb 27 79 Aug RO Jao 
Ghia 6570 Oh, ¢ ‘ 65% 664 a7 64'4 65 f OS, ¢ 2.115 Gillette Safety Kasor..No par 57'> Jun 2 7t'2 Apr le 55'_ Ort 58'_ Oct 
*11 12 *11 12 12 12 *12 12 12 12 215 Greenfield Tap & Vie 25 li's Apr 2s 15'\¢ Jan 24 12's Nov 157%, Jan 
*52 6 *52 Pf *52 56 y2 y2 *52 ) 50 Hood Rubt er... No par A2 Mav 6 fslp Jan * 44 Mar 60 Dec 
*61 iy #62 63 *(2 3 *H2\eo 6 */ 64 Internet Cement Corp.Ne par h2le Jan 5 62's Apr 30 41 Aur 59 Nov 
. lio ® l *w ] * 50 1 * 50 l foternational Producte.No par 35 Apr i 2 Jan 4&4 10 Feb 3 Dee 
*5 7 *5 7 *5 7 ° 7 109 Do. pref 100 5 Apr29) 10!g Jan 9 25 Feb 14 Dec 
Kidd r, Peabody Acreptance | | 
90 90 0) 92 O's DO'g *90'e 92 *90'!2 92 | 60 Corp Clase A pref .100) 821g Jan 6) 92 Apri4 RO Jan! 88lg Dee 
7 7 *7 7 7 7 7 7 *7 7! : 236 Libby MeNe it & ibhby_. 19 614 Apr 6 9% Jan 7 4 June) 8, Deo 
. 7, * 70\4 * 704 * 70" * 70% Line oin Fire Insurance.... 20, 70 MariS| 7i'¢Mar 2!) 70 Jan| 71 Nov 
114, 114%, 12 12 *12 12'4 *12 12 12 12 12 12 1,057 | oew's Theatres . ja lilg Feb 17 13% Jan 5 ” Mar 13 Dee 
693, 7014 7014 70 704 «70 70 7O'5 70'4 70 70 70 72) Massachusetts Gas C ‘08 ..100| 68 Feb 3! 75 Mar 6 66 Nov 81 Feb 
*66 6610 *6f a) 66 6h 65 66 65% 66 65!2 66's 20) Do. pref . -------11)| 631g Jan 9! 4G7!e Feb 14 62 June) 70 Jan 
e180 183 | 181 182 1S] 182 182 182 (*181 18% 153 «183 117 Merventhaler Linotype...100| 167 Jan 7, 1864 Mar 5) 150 Apr) 172 Deo 
11%, 12 12'4 12% 1214 123% 1221 13 12%, 12% 1.595 Mexican Investment, Ine... 10 Rig Apr 4 1A&% tan is fle Jan 17% Feb 
42 4% 42 424, 43 4% 43 4 42\0 4% Mile 45 525 Mississippi River Power...100| 36 Jan 2) 45 May & 19 Feb 36% Dee 
*O0 91 *9) Oo! "Ol 91) *91 94 *O) 93 03 93 10 Do stamped pref... ... 10 87!2 Jan 10 93 Apr 2l 80 Jan 90 Bept 
4\4 i! t'4 ay 4\4 4s 4\4 4\4 4's 4\e 1.345 National Leather _. 10 4 aApr22 44% Jau i3 2 Apr 5% Nov 
"1 ] *1 l'e 1 I's 1's l'4 | 1', ’ 100 New England Ot) Corp tr ctfa- 20 Feb 9 1% Jan 6 .50 Dee 5'2 Apr 
*8 9 *s 9 Sle 9 | *S8ile Ql> De Glo 200 Do pref (tr ctfs) . 100) 5% Apr 7| 9eMay 7 | 6 Dee! 3ilg Ma 
19 9934; 995% 100 99% 100 | 90% 100 997% 100!2 100 100%) 2,252 New England Telephone 100) 99 Apr2l! 107% Miar 6 98 Dec! 115'g Jao 
26 20% 25 252 2614) 2h\4 26 25's 26 3,109 Olympia Theatres, Ine.No par; 19 Maris) 26%May 2 2llg Dee 22% Dee 
27% «27° *21 Aa) *27'4 28 | 27%, 277% *27'2 28l4 | 120 Orpheum Cireuit, Ipe.... 1 245% Jan i6; 249 Mar 3 14 Jan) 28!g Deo 
59 59 6 9 5S 59 | 59 60 59, 60 59%, 60 | 802; Parifie Mille. ..... .ccsscc 100; 55 Aprilia Slig Jan 13 69'g Oct, 8&7 Feb 
17 17 \* ae 7 17 l7'2 *16lo 17's 120 Reece Button Hole. ..... 10 15% Feb24) 18 Apr 3|| 11% Jan 17. July 
#21, 2 24 Zio #2), 2le *2\4 2 #24 2'9 Keece Folding Machine... 10 2'4 Apr 9 2% Jan 8 2's May) 3 Jao 
° 20 * 20° 20* 20 \* 20 Simms Magneto.........- 5) eS Oct; 40 Feb 
109% 110 |*109le 110 110 #110 109%, 110 109s 110 109% 110 | Of 2 eee 100 10914 Anpr22| 120 Feb 6|| 100 June! 118 Deo 
*46\2 47 *4ilo 47% ifile 46 "46% 47', 47', 48 44 49 | DELI TRe |. woos weneanes 25| 45'2 Apri3; 6) Jan l4 35'g June; 52 Deo 
. 7 \° 7 \* 7 \* 7 j* 7 | Uplon Twist Drill ....... 5 7 Mar 4) 71 Jan 23)| 5 Dee) 10 Feb 
41 42 | 41% 42 41%, 42 41%, 42 413, 41%) 41% 42 | S80 United Shoe Mach eae 25 41'4 Mar 19 45 Feb14)|| 34 Jan) 43% Deo 
274%, 2S 27%, 28 *27'4 28 *27 2% *27 27'2| 27 27 556 Ibo pref. 25| 2Alg Jan13| 28 Jan16)| 2453 Feb) 2814 Nov 
23 2 22 22% 23 | 23 23 22!e 23 22's 220 2,050 Ventura Cor aol OW Fields. 5) 19's Jan 3 25 Feb 24)| 19% Oct 27 Jan 
*16 16% *If If's 16%) *16 16! 16 16 | | 275 WaldorfSys Inc. new ab No par) 15% Mar 15 19% Jan 3 137%, Apr! 20 Nov 
*16 17 1 "161 17 17 1714) 17 17 | 555 a phe pes a No par) 8 Jan 6) 17'4May 6)| 612 Jan) 10lg Feb 
2K! 29 *28lo 29 281g 28le| *28le 29!e' 29 29 | 250 Do pref trust ctfa_....100 1744 Jan 3) 24 Apr 28 14 June) 231g Feb 
*76 “75 *76 76 76 *76 50) Do. prior pref... 100} 65 Jan 6 76'2 Apr 1|| 6212 Dec| 73 Feb 
17 17 18 18 18 18 "1714 #1 476 Walworth Manufacturing. 20) 17 Marill| 20% Jan 3\| 15's June| 22 Feb 
5 f 15 4) 16 46! 4534 4673) 45%, 464 455 46 | 2,800 WTS FGE...«. « csncdascce 60} 37 Jan 2) 4% Mar 6)| 205% Jan) 39% Nov 
*41 1 1% 13 i2!o 43 ‘| *4219 43 "4212 43 | 4212 4215) ee fF) ee 60| 37% Jani10| 43 Feb 7\| 34% Apr! 41 Jap 
“43° 4 45'2 °4 1 *43 4512) 43 4512] *43 04512 BO WG GE. vacccsscce 50; 40'9 Janl7| 46 Mar 2)| 38 Mar 42 Jan 
"| Mining | I 
*26 40) *.26 50! * 26 50 =*.25 50! *.25 50| * 20 50) _...|Adventure Consolidated... 25) 15 Feb16|) .25 Jan26)| .15 Dec} 61 Dee 
SL .ce §6=606® 20 * 20 * 20 * 20) °*.25 .50 |Algzomsah Mining......... 25) .10 Mar 3) .26 Jan 2); .10 June) .25 Dee 
*1Ly ] 4s *1%%_ 1% “15% Ile “1°, 15s 1% 1% l'4 L's 760\ Arcadian ¢ opsolidated _.... 25) 1's Mar 24 3 Janl10 6 June 3lg Dee 
10'g 10's) 10 10 | 10!2 10% 101g 10tg) 10 10 | 10 10 | 320\ Arizona Commercta).....- 5 Ole Mar28| 1533 Feb 6)| 8 Jan) 16 Dee 
20%, 293;,) 29 29 | 283, 307, 30 31 | 303% Bite] 302 3114] 3,900/Ringbam Mines.......... 10); 28%May 5 36% Febil|} 14 June} 315 Dee 
13!2 14 13!e 13% 13!e 135% 13', 13te 13 1319} 13 134 2,020 Calumet & Hecla......... 25 12% Apr22 18% Jan 2) 135 May 190% Jap 
*.15 25) *.15 25 20.20; *.20 .25) *.20 .25| *.20  .25) 100|Carson Hill Gold.......-- 1} .20 May 5) .70 Jan 5|| 327 Nov 3 Feb 
21!2 21 21 21's} 20% 22 | 2's 22 21%, 21's} 21 21's 833|\Copper Range Co......-- 25) 20's Apr22) 33 Jan10)| 18lgJune) 33% Dee 
* 04 07; *.04 07, *.04 07, * 04 OS! *.04 07; *.04 rn aes | Davis Daly Copper. -.-..-.-.. 1} .04 Mar 4! .78 Feb 6)| .30 Dec} .70 Mar 
Ble = B44 3!0 «= Bl 31s Ble) *3le 4 | *3'2 4 | 3'2 = 37 310) East Butte Copper Mining. 10) 312 Mar 25) 614 Jan 2)| 3% July 6% Deo 
*50 1 75 75, *50 1] *.50 1 | 90 90; *.50 1 | ROG TEE 5. cc cin sanvtsncnad 25, .40 Jan 7| 14%, Jan24| 40 May 1 Jas 
* 75 1 ° 75 1 °* 75 DE. 75 i | *.75 1 | *.75 : os Hancock Consolidated... 25; .75 Apr 8) 1% Feb 6 .30 Oct 2 Jan 
*17%, 18 18 «618 18 18 | *17% 18 | *173% 18 | A7lg 17% 128! Hardy Coal Co.........-- 1| 17'44May 8| Jan 24 191g Dec| 281g Jap 
1! 2 "11h Ito Ite 2 *Iln 2] *1t2 2] *lte 2]. EE ARS 25) l'g Jan 6) 31g Feb 5 | 30 May) 2% Dee 
126 127 12612 128 (*12612 12812 127!2 127!2' 129 129 127 129 | 600 Island Creek Coal..-..-..-- 1; 121 Mar28; 140 Feb 5 04144 Apr) 142 Nov 
95 06 94 ot 95 95 *95 9614' *94l0 96 | *94 96 Dal: Be Ds anmebisudees 1} Q4'eMay 4 98%Mar 9 90 June) 100 Sept 
ll's 12 115%; 1153 12 13 123, 12%, *12 12%; 1215 12! 985, Isle Royal Copper....-.-.- 25) 73 Apr22) 20!g Jan 7|| 12 June) 221g Dee 
#14, 135) * 15 13, * 154 14,4 134 13, 138 13g!  *] 3 134 A OS eae are 5 14g Apr 4 l'%e Feb 4)! l'g Mar) 2's Feb 
© .75 | © 75 l * 75 1 * 75 1 | *.75 l 75 75 15 Keweenaw Copper........ 25| .75 Jan 29) lg Jan 10 50 Jan) 14 Nov 
*1l4 14) *1ly 144 1 lly) *1ls 1! lig 1's lig 1%, 370 Lake Copper Co....-.-..-- 25) 1 April Jan 2)| .20O Apr 3% Dee 
#11, l *I 1, l *1Is 134 *I1'5 14,4 * lls 1% lly 15, hae Bee CSOT . os acecseo 25 1'4 Apr 27 2% Jan 10 -70 June 3 Dee 
*11, ] #11, l *\! I'n 15 1%) *] 17% *1Io 17 Mason Valley Mine......- 5 14g Apr23 2% Jan 13 1% Oct) 2% Deo 
* 60 80 8 *.60 80 =*.60 SO *.60 80° «*.60 80 55 55 106 Mass Consolidated......-. 25| .60 Apr 6 1% Jan 2) .60 Jan 1% Aug 
1 Ii} iy 1 lly Ng lg 114) 1 lly lly 1'y 880 Mayfower-Old Colony.... 25) 1 Apr 4 3 Jan 2)| 80 Apr 5 July 
*z27\, 29 28 28 28 29 \*z28 29 | 28 28 2814 28, TN en 25) 25% Apr2l| 41 Jan13|| 231gJune| 41 Deo 
19%, 19 19 19 20 20 191o 1916} 191 19 *19l, 20 | 317, New Cornelia Copper..... 5 18 Mar30| 25 Jan 2 161g Jan 25% Dec 
* 20 25' *.20 25 20 20 20 1) *.20 25 1,100 New Dominion Copper...-- 20 Apr 2} 85 Feb18|| 40 Dec 2% Apr 
° ss \* 28 |* 28 |° 28 |* 28 |* 28 _....|New River Company....-. 100| 25 Apr 2) 25 Apr 2, 35 June) 40 Mar 
*42 8 |*42 58 | 42 58 | *42 58 | *42 50 | *42 50 | [PGi cicasanedéns 100} 64 Janil2| 60 Jan 3) 657!g Dec) 75 Mar 
54 4g 5 Mm, 5 | t's 47,| 454 47 5 5 | 2.065 Nipissing Mines........-- 5 4%May 7} 6% Jan 10 5% Jan 6% Deo 
*! 1 95 1 ”) 99 9 1 0 1 1ls lis} 2175, North Butte. ............ 15} .90 May17 34 Janil4 1% Oct 6% July 
* 50 ”) *.51 0) * 51 0) *.51 90, *.57 90| *.57 = Ojibway Mining.......-- 25| 325 aApr?2 ly Jan10! .40 June 1 Nov 
184 1834; *18% 20 183 19 *19!e 20 | 19'2 19 *1S% 19l¢ 170 Old Dominion Co....-.- 25 1814 Apr22 27 Jan 10 15 Jan 281, Deo 
*4 47s 453; *4 5 41o Alo) *414 } 4) flo 310 Park City Mining & Smelt. 6 4i4May 5 5ig Feb 19)) 3! Jan 5's Feb 
*11lp 12l5) *113, 12te| *113, 1219) *113q 1219) *113, 129) *113, 12 ‘ Pd Crk Pocahontas Co.No par) 10% Apr 1| I4lg Jan24)| 10% July) 15lg July 
*21 22 | 2 21 |} 21 2214 21% 22 | 21% 21 2lle 221) Pe ae 25| 19 Apr22| 39!g Jan10)| 14 June) 34% Deo 
#730! 32 291 30 2912 32 | *z30 32 31 31 | 3 31 | 485 St Mary’s Mineral Land... 25) 28!2 Apr2l) 48 Jani12)| 26 June) 49 Deo 
+A 75 65 65 5 65) *.55 .75 50.56] °*.50 .75 PR RR TES 10; .50 May 1} lig Jan 9} 320 Apri lig Sept 
*25 .75| *.25 .75| *25 .75| *.25 .75) *.25 .76| °.25 .75] ......|South Lake.............. OR napesges se | saseeges os || -25 July) .75 Deo 
nts | | Pa | Sa a 25 2 Jan 3) 24 Jan27;' .90 Jan 2% Dee 
“9 1 *90 1] *.75 1 | 99 99 75 75, *.80 1 | 120| Superior & Boston Copper. 10, .75 May 1; 2 Jan 5) 25 Aug) 2'— Dee 
64 6% 6's Gla) 6, 614 6's 614 6's 6% 6', 6%) 6,370 Utah-Apex Mining..-..--.- 5| 3% Jan 2) 8716 Jan 23 17, June! 3% Deo 
59 60, *.55 60) *.55 66) *.58 65| *.58 65 55 55 530 Utah Metal & Tunnel....-. 1) .43 Jan43) 98 Jan29 14 June| .70 July 
*40 60 *.40 60| *.40 65, *.35 60 *.25 60) *.55 60) .. EERSTE 25} 35 Apr 16) 144 Jan 31)) . Apr) 1 Aug 
15 .15 *.15 .25) °.15 .25 15 17; *.20  .30} 15 .15 670) Winona. ..........- o---- 26} 10 Mar 3) 48 Jan 7|| Feb] 71 July 
_*.10 _.25_*.10 25] *.10  .25' —*.10 25 *.10 | Oe ay _ ee eee 25' .15%.10*3 14) 21 Feb11) 10 July} 25 July 
~~ ® Bid and asked prices; no sales on this day. s Ex-rights.  Ex-div. and rights. 2 Ex-div. © Ex-stock div. | Assessment pald. 9 Price on new basis 
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“Quotations of Sundry $ Securities 


All bwuud prices are 


e00 eterest” except ehee marked ‘‘f.” 


























Standerd Oil Stocks Pur Bt. | Ast. Railroad Equipments (PerCt. Basts 
Angiv-Awercau Ol) vew. £1 *247g 25'g Atlautic Comat Line tie..... 5.25 5.10 
Atiantic Kefining..._..- 100) 1U05!2 1.6% Equipment 64%s_......-- | 5.00!) 4.75 

ae 100 1140 116!l2e Baltimore @& Olio fe .. 2... §.35) 5.05 
Borne Sery user Co____. luv 200 210 Equipment 4%s & 5a | 5.00 4 80 
Buckeye Pipe Line Co_.. 5u) *59!2 60 | Built te & Pitts equip fe | 5.00 475 
Chesebroungb Mfg uew_. 25) *57 60 Cam nis 1 Pactfie 4 Ke & 68 | §.05 4.80 

Preferred... -----1uu 114 115 ||C vavral HR fN J Ge......] 5.25) 6.00 
——— utal Oll new eS OU 25'4 Chesapeake & Ohto 6@__. | 5.30 5 15 

Rigt ee ee *S3 8 eu pment 648... -.- |} 5.10 485 
Crescent | Pipe Line Co 5U) *lolse Ills Equipment 58 on ; 5.0) 4 75 
Cumberland P pe Line. Vu) 145 146 Chicauze Kurt & (juinev fis 5.2 5.10) 
Eureka Pipe Line Cu... lou) 76 7u Chilvtaze & Eastern Ul 5 %s 4.50! 4.14 
Galena Signal Ol) com... lue 54 20 Cc? woe & North Weat 6e 5.35 5.0 

Preferred old_..... luv! 112 114 Equipment 6 se = 515 400 

Preferred vew.....-. -luu) loz) = 1u4 Chic KL & Pac 448 @& 5a_. §.15 49 

Bumble Oll & Ref pew. 25 *40%, 40%, Equipment 46 ...| 5.55) 6.25 
Ulinols Pipe Line... _. lu 143 14 Colorado & hern Aa__ | 5.45) § 20 
| aaa 25,%14 14 D ‘aware & Hudseu 6s.... | 5.25) 5.0 
New whew issued. ____. $) *5l's S1ly Erie 448 & Sg : -cceel 8-05) §.08 
Indiaus Pipe Line Co i 7%, TZ Eautoment 68 | §.50 5.20 
International Petroieum. (1 o24 24'4) Great Northern 68. _ . agate . ~2 510 
Magnolia Petroleum_..-1uu, 139 140 Equipment 59......... 51K) 4.75 
Natioual Transit Cu..12 5u, *22 22'2 Hocking Valley 5a... | 505 4x0) 
New York lrausit Co luu| 60 4 Equipment 6s | 5.40 488 
Northeru Pipe Line Co. ivy) 8 4 Iinels Central 4440 & 5s 4.45 470 
Obte Ol new bbasce De “O74: GF Equipment 60 a 25 5 O00 
Penn Mex! « -iCo___... zd! *34 6 Equipment 7a & As 5.5 4.89 
Prairie Uti aA Gas new . 25) *53lo 54!2) Kanawha & \iiehigan Be §45 & 20 
Prairie Pipe Line uew. duu) 11% 12 Fautomernt 44s 5.20) 5s 
Bular Kelling ---lyuyj) 214 217 Kansas City Southern 54a | 5.35 8.05 
Boulter Pipe Line Co_. luv R14, 82 Iauisville & Nashville 6s 1} 5.25 5.400 
Bouth Pens vil luv, 16 168 Equipment 64s 1 5.00 4.75 
Boutiwest Pa Pipe Lines tuy) *6/ ou Michigan Central 5a & fa } 5.20) 4.95 
Btaudard Oi) (Caitfuruiay 25) * 08% 4 | Minn Si Pa SSM AWS A Hal 5.50 5.0 
Biaudard Ol] (ludianua 25) *64% 64% Kaulpment Ais & 7s 6.35 5 00 
Standard Uli (WKutisas) 25) * , “4) Missourt Ka nsaa & Texas 66} §.65 5.35 
Standard Ol) (Ken! u ky) 25 *118'e 115%) Missourt Part i & Aton | 5.65) 5.25 
Blandard Ul (Nebrasks«) tuy) 245 2460 | Mut X Onto 44a & 5a } 5.14) 481 
Standard Wil of New Jer. 25 ‘ 4 New York Central 44e & fel 4.0 470 
Prelerred : ling «21S Lis Berutoment As §25 5100 
Btendard Vil of New York 25 *45% 4445 Equipment 7a. “ a 605 485 
Btaudard Ul (Uuily) 2. ot 346 10 | Norfolk & Western 4s ie 480 4 60 
..,. ae low) 11y 121 | Northern Pacifile Je 5.15 4.00 
Bwan & Fined oe 1/7 1S | Pacitie Proutt § <oresa 7a 5.10 4.00 
Uniou tauk Cur Co__.. Juy! 124 12, Pennavivania RR ey Ke & Ae 400 475 
Preteited. ...cccece lu 116's 11/ Pitts & lake Erie 6 4s 510 400 
Vacuum Vil new___.. 25| *88'4 85 Bauioment 6a 560 5 2 
Washiungton Ul ly| *30 ov | Reading Co 44s & Ka 4.7 t 50 
Other Ov Stocks St Ivwnis & San Francigen fa | 5.1 wo 
Atlantic Lotus Ul... (2 | *3 3 Reabourd Air Line 5 igs & Aa 5.46 1.25 

PUOGRtOE. .cccccceess bu) *7 1U | Bouthern Partfie Co 44s 4% 150 

Gulf oil uew_. 2. = a Ris 40 | Equipment 7s - Ain t 85 
Muuutain Producers... ju) *64% 69 | Borthern Rv iw%e & 5a. -- 6.) tau 
Meaivais hugie Uli... ‘ *4 5 | Equipment @@ 5.4 , 10 
Nativual Fuel Gus .._ | Ou) LLL 114 | Teteto & Conte € ‘entral 6a. 5.3 > 10 
Balt Creek Cuus Oil... . lu} *7'2 7's) Upton Pacific 7a... 5.0) | 6.80 
Balt Creek Prouucere... fo) %26!2 26%), 0 

Public Utiiutios | Tobacco Stocks ! 

4mer Gar & twiew uew ...(2)|) *S! 83) | Amertenn Cigar common 100) 75 77 

6% vref new...  . (3)| *87 dS | Preferred... toa} = 7 a9 

Deb 68 2uia..__. -M&N| 9612 Y/!2]) veer Maenine & Fdry too] 169 1185 
Amer Light & Trac com. ivy) 173 (175 British-Amer Totac ord. £1) *25 5% 

Preferred... .. cannon we 7 ol ee *28 28% 
Amer Power & Lt common 62 | 63 | ttuperiat Tob of GB & Iret'd 231.) 24 

NS lov} 88 | 89 | int Cluar Machinery 2 tne) 75 SJ 

Dev 6s 2ui6_...._. Mas) > 96 |) Jonnson Tin Pott & Met tool 65 = 
Amer Public UUll com... ivy) 74 +. | MacAndrews & Forbes. 1), 1599 [162 

% rior preferred... 10) 8] 01 || Preferred .......... saeel 10 1iu3 

4% partic pret... ._ juu| 77 |-- || Mengel Co Ea 18 
Associated Gas & BI pt ry} 52 | 54 || Porte Riean-Amer Tob. lao} 40 45 

Secured gold ys 54 J&s) 102 [104 |) ntversat Leaf Tob com too} 38 42 

Blackstone ValG&E com fu) *79 | Sl Preferred See 89 ‘1 
Carviina tow & Lt com... 416 |420 | Young (J 3) Co_..._.. 100} 127 [152 
Cities service Cu com. tiny) 178 (182 Preverred . ...ccccecce low, 103 [106 

Now euwh.. 2.2... uy 837 | $713) 

Pease juyu| 82's 52%) Rubber Stocks (Clereiana) 

Preferred B_......__. lu} % 698) soll Nu Cire & Hub eam. oo. ; 10 
Preferred t-_.._._. luy!) *77%) 78 1] eae 0 
Cities service baukerssnares) "18 | -- ~ =|] Fireman” lire & ttuv com tu)*1l4 [120 
Colurady Power common i yu $19) $0 |) 6% preferred... 2... jun) «98h: | 99 
See _1uu 13 96 | 7 «© preferred... ... tu) =96 08 
Com wtih Pow Corp coms) *124 | l2o |}Geueral Tire & Kubcom. §u}*240 | 245 

Preferred soe - 00 6281 | 88 Cl returned. . ..<sceccos li) LOD el iu3 

Blew Beis . Shar. pref IvQ 102 |lud |) soodyvear Vire & R com. tuo} 30) 5034 
Elec Loud « ou secur . te 65% 64%)) Guedy'r T & Kof Can pt tuo) 9% 44 
hbiee My Sex aeaieen ERT *15 I6 | Masou Dire & Kub vom (t)| *23 bl4 
Letigo Power securtties.(2) *117 [119 || referred 22.2 ll Ll. 100 18 22 
Missiseippl Kiv Pow com iy 42 | ;Miller Kutber.. 22. le tyu} 122 1125 

Mreferred. _. oe - Jy 9S | to. ee jog, LO Lu3 
First oitge 5a 1¥51... Jas 99', Luu Motauwk Kubber.. 2... luw 20 15 
Bt g deb 7s ivs5 Man l'2!2 . err 68 75 

Nat Powe: & Lt com_..(3) *294 297 wiberting Tire & Rubber (t)| *24 2512 

|. Ra Rae (2) *98'2 LUG Preferred _. foe} 101 103 

lucutie 76 1V7Z_.__.. Jas Tile lve )Swihehart rive & com hme osce 

North States Pow com. iy 115) 117 lee Me sase 

|, aaa juy «697: lw 

or eras Klee Cu com_iuvy 40 45 Sugar Stocks 

Preferred... .. luy 64 69 |Caracus sugar ---- 50) *5's] 4le 

Paviiic Gas & El Iai ‘pref iuyy «5g YEG [Cent Aguirre Sugar com. 20) *82 S tly 

Power Securities com... oct) 1 16 Fajardu Sugar......... foo) 11S TLI6 
Becoud preferred. ....(¢) °%6 40 Fesboral Sicer Kef com. ol) 45 2 
Cull trust te iwi Jain OH “4 | Preferred___. ccoehtel 82 i) 
lucviews Juve 1949..ta&A °77 8U Cov» vce Sugar, luc...tt | *6 58 

Puxel Sunn tow &@ Li. in = 499 Al Preferred............ig0) 41! 5 
6% prelerrest. .. 2. im, = BS 86 Huits susear Corp com } *35 45 
7% wrelerred....... iuy luda - Preferrest. ; dine) i) i7 
let & ref Soyo ivay Jair) Ye LUO Jutwue Ceuttal Sugar len YU 25 

Republic Ky @ Ligut.. ign 54 4 valivlal Samar Kefining too, 102 t 
Preferred. hoo 78 7 yew Nigueto Sugar lin Su j 

Bouth Call! Edison com iin) LW7'2g 0.652 | oatita Cecitia Sug Corp ptiv i'2i 3 
8 « prel | PRA el ” lis ™a ‘8 i! 3 'har eotu . ; ad I , 

Btandard Ganil « prul ive ) iJ Preterredd MW t 2 
Tetveneere ble Power iy: %o9 bs Sugar belatee Oriente of. but , | 95 

Recuud preferred ee SU With waffants . vt bUU 
Weetert Power Corp... ive 4 ti 

Prefer ed scans a] yt industriat&Miscetlaneous 

West Missuurt Pr 74% ptr y je siwerkouu Hartlware oie 87 gg 

Stort term securities | iHateorh & Witton 0. oo dee! bbe ry 
Atiacuuda Cup Mints 2us&J5 l - 4 jitiie oh W,) Co wew.... ; = | 5 
Federal! Sug tel oe 45 MAN 2 ) referred Py 52 | 5 
Hocking Valiey 50 1426 Mas 1Uu!2 100% (Burden Company com..(t)|"147 [149 
EK C term ity Gigs 31 sud referrers Ww lu9 2 

Oe .....---...--. 1426) 1U1% 1U2 | Ceitiiod Company. .. lo 25 | 45 

Lebiat Pow Sec 63°27. F&A) lvl y tvive Preferred it S2 | 85 
Blues Steff sai 68 25 FAA) lulie luZ'4) Cluiide Cy mny pref j ll 17 
U 8 Kubber7%sivsu. Faa) | 2 ivo Hercules Powder iw) LU6 Jiud 
Joint Stk Land Bh Bonds! Preferred jim) LUS 'LU7 
Chic Jt Sté Lat BK S62. 1451) 10244 103'4) toternations! Silver pref luv i iii 

6e 1952 vpt 1932....... |} buZte 105'2) Letigh Valiey Conl Sates 5) 715 x) 
Be 1963 upt 1443_...2...) Lu2ig byt | Phetos Pewter Corp tiny) Lu2 1108 
6s 195!) opt 1931....-- | ludte lUo's) Koyal Kaking Pow com ing 14) [145 
4%e 1952 opt 1952...... lulls lus I referred -.dou) 101 1103 
eo 1452 opt I¥s2..-.- luy tui | Siuger Manufacturing ...100 259 \240 
4s 1964 ovt 1934....- Luvs, lulz) 

6%6 146s opt 1443 ..} lullg lu2's | | 


Pac Coust of Portiaud Gre | 
be 1054 opt 1¥34.....34&J 





1025, 163%) 








®Per share. t Noparvalue oFRaais @ Purchaser alec pays accrued dividend. 


(New stock. f/f Flat price i 
OEx-etock dividead Bale 


Lasteaie. ® Norinal z Ex dividend vy Ke rigbts 
price Caundlan quotativa o Ex-interest 
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asbon Bond Record. Trat suctiors in bonds at Boston 
Stock Exchange May 2 to May 8, both inclusive. 
Friday; | 
ist |Week's Range) Sales Range Since Jan. 1. 
of Prtces jor - = 
Bonds Price. |Low. High.| Week Lou , High. 
' 
Amer Tel & Tel 4s 1924] 97%] 97% 97%] $1,000} 95% Jan| 97% May 
Ath Gulf& W ISS L 58 1959 | 69 69%! 32.000) 63 Jan} 704% Mar 
Chic Jet Ry & US Y 531940 | 98% 99 17.006 96 Feb; 99 Apr 
E Mass St RR ser A 444s'48 | 69 69% 3.000) 64 Jan| 72 Feb 
B 5s 1948 1 75 76%) 5.000) 70 Mar 
H i Rubber 7 193 | 103% 103 $000) 101% May 
KK lem & Bi is. _193 1 V2 '4 3.500) 91 Jan 
M 743 4 192! She 98 98\4| 3.000) 97% Mar 
{ I P r 1951] 98 994} 19,700} 954% Apr 
Eng ivTel 5 193z] 100%! 100% 100%)! 10,000) 99% Jan 
Ss hi r 195: | 92 v2 1 000 92 May 
c& ( 194 } 99 9944! 18,000 97 Feb 
en Bros 7 1933 1/148 150 | 4,000) 123 J May 
ve n Tel & Tel 5 193: 10044 100%! 1,000) 99% J Feb 
j en Steel 78193 He 1 «5 tf 6.000 6524 Mar 


Philadeiphia Stock Exchange.-- Record 0° transactions 
t Philad Iphia Stock Exchange, May 2 to May 5, both 
necLusive, compile d from official sales lists: 





















































Friday Sales 
| Least | ro s Pace anol fi fi 4 Range Stnce Jan. 1, 
le ‘ — —— 
s ks Par | Price. | ou Hii | hare re] Low. j High. 
Allia I irancet lt | i) 50 irl 37% ms 50 Mar 
Amer Elec Pow, pref 1 | 100 1 i | 96 Jur} 104% Apr 
American Gas ofN J 10} 164 157 168 as 155 Jar} 217% Maur 
Aroerican stores “| 65 5% 8,15 154 Jar 57% Mar 
Bell Tel Co of I pref 109 109 14°} 107% Mai | 110 Mar 
Brill (JG) Co if 100 100 5 96 Jar} 10 Feb 
( nbria tro fA 9% 39 125] 38 Mar 10 Jan 
( leum Co, Ine ‘ 27% 29! 87 26% Api 41 Feb 
Co iT IN J 1M 41 41 41 1K 35% Mar] 43 Mar 
Eisenlotr (Otto), pref. 100) 4 84 1K s4 Ma 85% keb 
hol Sio re Battery 1 63 64 54! 61% Apr] 70% Feb 
Giant vo tland Cement_ it 30 31 44) 17% Jar 32% Apr 
Preferred 7a 53 | 51% 5 11 a) Jur] 52 Apr 
Insura CoofNA lt 56%,| 54% 57 1,921 16% Fel} 70 Jan 
R its full paid A 524% 54% 2 404 4944 AD 54% May 
Lake S.uperio: Corp 10 4 4 | 4 5 2.12 4 Api 7% Feb 
Lenith Navization Mi 92% RKR14 92 6.373 80% M: ir) 100 Jan 
Lehigh Valley Ft | 76% 79! 54(| 74% Jan| 81 Jan 
Lit srother 10} 224 22%| 1.93] 22 Aprl 23% Jan 
Minehbill & Schuyl Hav. _ dt 51% 51% 1 51 Jur 52% Feb 
Penn Cent Light & Pow : §2 61% 62 2 690 Jar 64'¢ Mar 
vennsylvania KR it 43% 443 3,171 42% Ap 45% Jan 
Pennsylvania Salt Mfg_ _5t 72! 70 72 34 70 May) 85% Jan 
Phila & Read Coal & Lron.* 3844 38 vt 384 May) 52 Jap 
Philadelphia Co (Pitts) 
Preferred (cumul 6°) -50 46'4 47 5 45 Api 47 Mar 
Phila Electric of Pa 25| 38% 38 39%} 11.163 37% Aoi 47% Feb 
Preferred 25 38 37% 39 32 37% Api 45 Feb 
Phila Insulited Wire ° 46 46 4 46 May) 51% Jan 
Phila Rapid Transit Al 44% 444% 45% 1.616 40 Jat 51 Mar 
) hiladelphia ‘Praction (| 58% 5 15 57 Ap 63% Mar 
Phila & Western 5 16 15% «16! 1,271 15 Ma 18% Jan 
referred 36 36 4: 354% Jal 37 Mar 
Reading Company ss 79 SO 5e 744% Mui 82 Jan 
Scott Paper Co, pref 10 97% 97! { 96 Jar 98 Mar 
Tono Belmont Devel l 4 16 9-1 221 ) Jur| 15-16 Feb 
Tonopah Mining astae 2%] 16,58 1% Mu 2% May 
Union Traction 50 39% 39 i 39 1.12 39% Mut 44 Mar 
United Gas Impt fy 90 87'4 915 25,31 79% Mar 964% Mar 
Preferred £0), 58 57% 55 1.41 56% Mar 584 Mar 
Vi tory Park Land Impt.! 4 4 4 25 4 Apr 4 Apr 
Warwick Lron & Steel I’ 6h 6 65 2™4 6 Api 7% Jan 
W eat Jersey & Sea Shore. 5 36 36 36 4 36 Mar 40 Jan 
We tmoreland Coal -.. 50 43 45 12° 43 Mas 5 Jan 
York Railways, pref 5 35 35% 36 2 354 ‘~Fel 364% Jan 
Bonds 
Amer Gas & Elec 53 200% bad] 93 $2 501 87 Api 93 May 
Amer Gas N J 7s 192 165 163 167 11 Sth 136 Jar} 215 Mar 
Consul Trac N J 1st 53.19% 73 73 1.00% 73 May) 753% Mar 
Elec & Peop tr ctfs 48.194 62 61 #2 % 70 60 Fel 65 Mar 
General Asphalt 6s 193° | 102%] 102% 102 7.00% | 100 Jar} 103 Mar 
Keystone Tel lat 5s 104 RG Siig B7 4.0K S2'¢ Jur 87 Apr 
Lake Sup ecfs of dep 5a 1924 17 17 3,00 17 Jut 17 Jan 
Lehich C & N cons 44s °54 984 99 10,00 06 Jur 99\% May 
Registered 4%s 1954 98'4 9OSK 4.00 984% May 984 May 
Lehigh Val Coal 14t 58.19% 109% 101 7.0% | 100‘ Mar} 101 May 
Peoples Pass tr ctfs 43.194 65 65\4 65 1.000) 65 Mar 70 Jan 
Phila Co cons & stpd 53195! 95% 96 23,00 93% Jar 96 May 
Phila Electric 5s 196) 100! 100% 100 14,001 99 Mu:| 100% Apr 
1st 196 102 loi’ 102 73.401] 1004 Jar} 102% May 
Small 5 1of LOL 101! 100} 100% Jar} lOL4 May 
5 Gs 194° 105% 106 12.000] 103% Jar| 106 May 
54s 195 | 105% 1oO6! 12.00} 104% ~Fet 106% May 
63 144i} 1075 107% 107 7.000) 106 Jur| 107% Mar 
Spanish-Amer Iron 6 dese Lol 101 2.00 | tol 3a | 101% Jan 
{ ed Rys gold trett 4s’ | "7" A7 4 1 ww a Tor A7'\% Feb 
ad oO par alue 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 2 to May 8, both inclusive, 


compiled from official sales | sts: 














ridan| | Sutes | 

| Last | Veek's Rang} ‘ Range ince Jan. 1 
| le | of Prices | Wee | — 

Stocks Par| Price. \'4 HAyh | | Low | High 
All A 1 Radio cl Af] 19 | 19% 21 j ol 19% Mu sh Feb 
ey Put premio) 93 | WI Y 450) 89 Ma 13% Mar 
rPubt f 14 | R54 8S ; 75 Apr) 854 May 
4 " building. 100] 5) 50 | | 49 Ap 60 Jan 
ir r 100} 7 7 250) 85% Juls| 89 Feb 
AY & Co (Del) pret ioc} 91! | 90 a1 9%) 90 M 954% Feb 
4 , Co pref 100} 85%) &S aH KM K4 Api| 94 Feb 
‘ iAvte..2i}] 20 20 4) $01 19% May | 24 Feb 
( 1Byvet« | 12 12 | y 1! Apr) 15 Feb 
Armour ther ! ti ; 114 ; Ma 5% Jan 
B & Katz vtec zi] 61% 53 63%} 21,93 'g Feb) 63% May 
Preoferrad 100} | 100 100 | > 95 Jar 100% May 
Be rB ‘ ‘ B | 1% $i} 20 4 Ma} | 7 Apr 
Sinai smbadl tificates. 10t 24 24 «| 24 Ma 39'% Jan 
Bendix ¢ 185 A | 28 | 27% 28 774] 24 Mail 360 Jan 
Borg &1 ° 26 26 2b 1 Sf 24% Ma 28% Feb 
Bridzeport Machine Co .* 9] N34 9 1,17 Sig AD 9'4 May 
( ral Il! Pub Serv pref.* 87% 85 1 S84 Jur 91% Mar 
Chic City & Con Ry pt sh* 4 251 \y Ap 1% Jan 
Preferred . 3% 3% 1,55 3 Ap! 9% Jan 
Chicago Fuse Mfg Co ‘ 29% 30 : 28% Mar 39% Apr 
ri wo Rys part ctf ser ‘ % 5 4 Mas 2 Mar 
Commonwealth Edison.101} 134%] 133 135 2.425] 130% Apr} 139 Jan 
Cor ers Co 2t | 3% 3% 19 4 Jar 3% May 
Prefe rred 10 30 30 50, 830 Mar| 49% Jan 
Continental Motors ° 10% 9% 10%] 30,660 Si Jan 10% May 
Crane Co 25] 55 5155 651| 51 May| 70 Feb 
Preferred 100 115 116 110 #113 Apr' 118 Feb 
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| Last |Week's Ranyw| for | Kange Since Jan. 1 Baltimore Stock Exchange.—Revcord of transactions at 
| of Prices Week = —— 14: < L. i , ay 2? , av in- 
Stocks neluded F i : i Htgh } - L | Htoh B: itimore Stock Ex hange May = to May 5, both in 
—— | elusive, compiled from official lists: 
Cud P ( 7 9 1 79 J 10% Fet ts = 
Da M y. 7 ] 4 7 } - - = iPra Neem a l : 
LD & ¢ ref } 96%) 2 J 17'4 ~Apr | Le 7 Range| | Range Since Jan. 1. 
ID i { h } 119 120 24 iz 122 4 | ies | a 
} Paper ( I 7 r 4 j Stocks , es | Lou High 
} J f 0) 4 — 
Eva ( \ ) Ja h f 2% Jan| 9 Mar 
Fair ¢ 9.4 ‘ M : 110 ) Apr! 57 Jan 
Pret fiat ) 26 | 2 lar] 24% May 
I G&} ( ] I P ( 170 Mar 
GC ‘ | i f ( 7 | Fe 21 Apr 
G | ) M 32 Jan 
(; if) ) 7) May 
CG 1) > 22 May 
H ( 12% Feb 
I oy ‘ g , 26 Jan 
_ I 2 2 : Ay 25 Jan 
: : : Pp 2 | 4 Ar 2¢ Jan 
Hu 1 j 8 May 
if ‘ ( ! 07 Mar 
! j 1! Mar 
I} 6 9 ] \1 25 Mar 
; 2 Mi: 72 Jan 
Kraft Cheese . Apr] 1 Feb 
Kup ’ ' r Apri 120 Jan 
p ; u I j & | ; 2 ) Jat 95 May 
La > t ‘ ; air D4 g y 2 Apr] 26% Jan 
I I ] i ) J ; 1 1s _ 9 ia 19% Jan 
Ate? i] 4 2 i ‘ ’ : J , Apr 
j P & | 7 2 f J 75 May 
Mid P } ’ j 02 - Snag & 7 Apr] 97 Jan 
Prete Oi} 97 7 9834 Mar “et e_! 3 «| O63 Ta 2 Mas} 564 Feb 
Pri n preferred { 10 ] (4 oF oe v4 24 24h} 4 ) Fel 25 Jan 
Rix! ! 2M oe eat 25} 2 2255 23:.| I83l 22% Apr] 2414 Feb 
Tir el Pre ( 10 ' 2 - j wate y, | 92 2 | 211i 22 Ma 24 Feb 
idl Utils ihe ‘ v9 v8 ; \} 00 a ryiand ¢ Co 95 | 94 if 2.014] 8&2 Apr Of May 
Morg Litt h Co y 15 } 12 9 i - 4 rr ce TI 135 ] 11%} 115 Jan} 136 Mar 
National Leat} iT | { 1 - 4 f j M rch A . +4 | é | “ee 22 Jan 
Nizer Corp ¢ ' A wi | 40 10) 1M 7 | 41 Ay a: on pe he 1; 7: 100) } Jar 15 Mar 
Omnit efAy ) i 9 99 Mt \ odb Mill 0 i 11 | 17| Apr} 15 Jan 
Votl , tetfawia tie | 14 ] ‘ 14 A | 17 ‘ "Pe A a 2 0 fi 63 5, F | ; Mar 66 Jan 
Philipsbort Ir u etl | Of paAL. | fe id ; 4 ont Cas Co. 1 44i.| 44 44%.] 1.095] 42 Jar 45 Feb 
Preferred . | <2 : + “ Send [Eee hng & Power_106| 14 131. 1434,| 3.398] 12e Jan} 143% May 
Pic Alhe & Ce a ; 1¢ | ; Ay 2 Ja ; : sation | | 1 1 gry | 12 Mat 22 Jan 
Pin W t front A | A ] Ay 74 lan ye: ; | 6 o 9 P May Rig May 
Pub Serv of a ££ naa 4 pd + a ed R ‘ 6} 18 Lf 1s 3 Al 19% Jap 
eae Serv = oo 3+ 44 - / ne | US Fid Hl 192 | 190 192 73| 179 jar| 198 Jun 
Prefer ‘ I | ; ; aa +f AD Wa 7 | 5 ‘ 4111 54 Ar) Feb 
7 pref eu ! L(y If) ‘ U4 . . 4 sf ] ) Mat 19 Jan 
Quaker Oats Co WY) 1 ) A 1 Preferred ~re) = hs a sad 
Preferred ‘y 104 | im ; 1¢ 10 J ] Feb 2 } 
Real Sik Hosiery Mills 1 ig 8 9 OL 1s ~ ’ Fel = nee ‘ws ates Oe ‘ gr gr |e 000} 85 May 88144, Feb 
Reo Motor 17 17 17 155.) 14% ™M 22 M B - flan er 19 | og 1” ( | Apr 99% Mar 
Ryan Car Co (Th | 4 ) 4 v) Mf j — pope 193 | 100 100 | | 100 Jan! 100 Jan 
Standard Gas & bleetri ) f 2,92 ) F 2 1 , Qs 94%, 94 1 OOK 2% Jal 94% Feb 
Preferred * . } 02 > / sb J apap Feb ( ( | | p4 193 97'\4| 97 47 OO 93 Mar 97\4 May 
Stewart-Warner Speedorm 70 bo i} ©O,11 , M (7% Jan ‘ 194 10 107%] 7.000} 104 Jan| 107% May 
Swift & Company 104 110 109 116 14.4 } 109 Al 1) Feb ste . 3 , yak . + me Od Apr GR Feb 
Swift international . —) s r : ee Mt I + \é& I sf 192 9 | 99 99 7 G00} g 4 Jat av Feb 
Thor poon (J R) 2 { f | 15 J “ | Elk ‘ | Corp 68.19 07 | 97 97%) 16.00 17% Apri 100 Jan 
Union Carbide & Carbon 6 o4 Sty GM , M Feb ty C al 193) 07 8 | 12.001 96 Apr} 98 Jan 
United Iron Works v t ¢ if ; ty I Jan ; Anat 194; } 4 4 5 00 a2 Jal 95 Feb 
United Light & Power Ga Caro & Net ) 9914 99 io} 993, Feb] 9914 Mar 
Common cl A wia 17 } | ’ tage a | ‘4 9 |} o9 921 5 OO 9 Jar a3 Mar 
Commoncl Bwia “9 64 , | , ’ - 7 Be \ 1947 J | &] ‘ SI | 5 Out 15 Jar Sl%; May 
Preferred clAwia ol st | | j ' ey'd Ele ; tat 103] | 95 95 | 9» Oo Os May o7 Mar 
Preferred cl B wia 50 1% | 42 ) ‘ Waa Wem 194 9] 00 9) 2 Out 8S Jan} 92 Feb 
United Paper Board 10M s f Ory A : Hd | 145] &R sy gS 1 On RS Ma 8S May 
U 8 Gypsum vt I 154 i . Fe x ‘ : ; 5192 | on on | 2 Oy G8 14 "Jar GSR Jan 
= 1 be sha - F ey 7 ee Hr ; Unit I hy & Elec 4 104! 69%) 69 69% 1 35.000 6S Apr 70% Jan 
Iniv eatres one cl j 12 j » ; . - - } y . | ‘ 52 ‘ 
| neome 4 1949 9 ) 25,00 19 Apt 2 Ja 
Utilities Pow & Li cl A 2f 2 zt | Ltrs | “- ya ‘ +44 ~ | 0 . ° ‘| 9.104 60 Ape 74 Jan 
Vesta Battery Corp > 15 1s ai ! ' J - . 14 oni. | 94 OF 11 GO Q33 AD 96% Jan 
Wahl Co 4 4 M4 | ] Het } ‘ q roy | 100 109 1 Oot au Jar 100 '4 Jan 
Wanner Malieable Cast 22 | | j t atk A eae’ 104 ae ny 10 an re An ro? Feb 
Ward (Montgomery )&Co | hl 0 | pou 1 for : Bu Al ipos ; & 102 1 7 ann ae een Ino May 
Preferred Ww tie lie lis | lie . ) --1 2 
Class A lt 1! | | | , o par Vv 
Wolff Mfg Corp ' ' I 
Wolverine Portland Cer Hy tee] any St. Leuis Stock Exchange.—Record of transactions at 
Wrigley Jr 0 1 ( , 4 44 ' ; j . ' 
Yellow Cab Mig cls _1 35 4% set l 32 ; Fetl 4 lan | St. Louis Stock Exchange May 2 to M_ y 8, both in- 
le Cy : ne (Cb 1‘ 4 ae | { Ma ) 1 . ' ' 
Yellow Cab Co, Inc bi ’ 4 ‘ l , | mpiled trom official sal LiS 
| 
Bonds ame a = — = 
Chicago City Ry 5s 192 76 75 78'. 1855.00 74 Apr| & il roeigg is , ‘ , 
Chie City & Con Rya 5a ‘2 S| 47 is 21 00C| 44 Al Lt ahem Range J sf Range Since Jen. 1. - 
Chicago Railways fs. _192 ae 774) 1,000] 77 Ma . Ky is y + flessey “ae oa 
Commonw Edison Se 194 | 100 101 $000! 100 Ma if ‘ Stocks I L Higi | h Loi High. 
Cudahy Pack let M @ fs ‘4 g2 Q i; 6.000 91 A % Feb > : | _ - 
Bwift & ¢ "a 4 99%] 99 99 22 000 9 f 99 Ap jank Stocks ; 
— ee - Boatmen’s Bank 100} 144 144 | 1} 143 Apr) 148% Mar 
* No par value. First National Ban 1 211 211 | if} 205 Jan} 211 May 
. ‘ > t Bank of Commerce 100! f 146%, 147 1ij 14 Jan} 150 Feb 
Pittsburgh Stock Exchange. Record of tra: ols 
Pittsburgh Stock Exchange My 2 to May 8 in- Trust Company Stocks re a _— 
‘ ° aos s 6 ° \fereantile rust 10u 298 ,98 ar} 400 > 
clusive, compiled from official sales lists: : | 
—" ---— , Street Railway Stocks | = 
| Last lie Range, fe Range , 1 United Rys pref ctf of dep 4 4 i 4% Jar ‘ Feb 
| one | > Malan Beg Mi " 1s Stocks— | | | 
. _ ’ 40h | rao} scellaneous , | | 
Stocks Par.) Price 2 s Lo ns American Credit Indem.2 17 47 | | AF; Jen = 
| | ser Niotor ° 22 5 at Z Ap 2 "ed 
Am Vitrified Prod, com_50 | 2 21 | ; 19 Jar] “+ 4/ yt *r +4 ‘4 ol : 6 Feb] 46 Jap 
Preferred i) 7 87 &5 Ain ) i best ymer ) i4 24 4 i 
Zova-V sho | $ 205) ( Apr 0 Jan 
Am Wind (lass Mach__ 10) RS KO { Ke Jar M Boyd-W el h ae 3 an aah | 4 tan! 100 2 Mar 
Preferred 100 | 95 { | “4 Ay 110 Feb Brow P Shoe stg 1 cin ) 9 <o = Jat 95 Feb 
Arkansas Nat Gas, co it) t | ep { } 3.01 Apr 5°4 rep es ~ 4 shat , 39 40 | and 2 Ma 410 May 
Carnegie Lead & Zine | ) ( y Jan] S Mar eb Brus A 4 » 4 a? | > M: ‘ 10] - 
Solon 1 cx oOo | 19 l ‘ ( . Keb h.muerson Electric pre iM v6 ity It} ) Ma) | } an 
Colonial Trust ‘ 1 191 aan i 4} 190 Jan} 200 rhe 1 r Dry Gds_2 ) 4 1 2 gan} 25 Feb 
Commonw’th Trust Co. 100 215 215 | 0] 200 Jan] 315 =May | Ely & Walker Dry Ss * 1024 10 10] 102 Jan] 103. Jan 
Diamond Nat Bank 1 0 i) y. { Ar rT) Apr ! preterres : . . . oo ae 42 Jan 
Duquesne Light, pref. 100] 108 108 Os j 8 May | Fulton Iron W orks - + Marl 40 Jan 
Duquesne Nat Bank 100 ol < iv J 21: May li _ ~ S i 1 7 l Q 100 ryt 10 Feb 
Indep brewing, pref a0) 7 7 (I 41 $ Fei 7 Apr I : pet “< > ‘ ae 7 (| f Jan| & Feb 
Jones & hiin, pref. 2° 111% 113 } 2 11} Jar| 114 Mar liys sh Pre Brick +s ec c 8] rie | of Feb 
Lone Star Ga 2h . } 1,2 2 Jar 10 Feb Preferred i » ' aa at eat, | : Mat 
> » Saw & I's | ' iam - } International hoe se 1S ~| ff be } 405 lay 
Merch Sav & ‘Trust Co_100 4 OU : 60 Ma ‘ I , ¢ ( 110 10 ‘ 117 Ma 120 Mar 
Nat Fireproofing, com. i 3 l | val 1] Ja 1 Feb Preferred 10 = = - pe Ne Mar r ln 
Preferred WO 32 7U1 3] ; F Jan | Johansen Shoe i a a vi] 4 me . — 
: 4% : | + Ja ~~ a nm S. Sho | 145 145 | 118 Jan} 145 May 
Ohio Fuel Corp 2 1 31 3241 4,055] 31 Apr) 34 Feb | Johnson-S. & ©. Sho | 3] 39 ‘ 0 Ap| 34 Feb 
Oklahoma Natural Gas 2f 24 20 24 SU] 26 Jarl 1 Feb F Med rt : rn . 4 Re “ 41 Pet ne : May 
Pittsburgh Brew, com AO} 2 2 2%] 25, | 17 Marl 2 May +10 Portl ind Cemen + > > a. o 9 . M “ 16 c med 
Preferred 50 8 x 29 6 Mar| 8 Apr Nat ¢ andy ; as ‘ - ; 62 rh as +5 Jan 
Pittsburgh Coal, eom__1C0 41 39 41 13 39 May| 54 Jan | Pedigo-Weber =hoe ag? 74 .s ? , “4 ”" 107 ged 110 May 
Pittsb & Mt Shasta Cop__1 he fe 2,00 Ay Apr 9¢ Feb | Rice-Stix DG Ist pref_10 sont 10 A . a Afar ‘5 Feb 
Pittsburgh Oil & Gas r 6 6 r . 6% Apr 83; Feb | Scullin Steel pref 10 2 | es te 2s oes a 4 Sam 
Pittsburgh Plate Glass_100| 280 78 «6280 | 4M | 257 Jan) 295 Feb cman Fn 4 | 37 + 37 11801 36 Ma | & Apr 
Pittsburgh Trust Co 100 220 220 10} 220 Jar} 220 Jan | =kouras Bros A- + 3 + Peed ery +s, - 
Salt Creek Cons Oil if 7h 7% «7 2.211 7 Fet 9 Feb | Southwest Bell Tel pf.100| 109 ‘| 10955 110 | ma 103 a — — r~4 
San Toy Mining 1| 4c te 2 OOK 4c Fet Re Feb Ww aguer Electric ; | 41 36 $1'.] Bt 26 Rn + ea: 
Stand Plate Glass, pr pf___| 92 92 sO] 692 Apr| 98 Jan | Wagner Elec Corp pref. 10 Se 83 | , 273 En a 
Preferred 100) 70 70 fi 70 Apr| 79 Feb Mini s k | 
Stand San'y Mfg, com__ 25) 108% 109 i9 102 Feb) 136 Jan ning Stocks j | | ‘i ; 
Tidal Osage 10 9 10 120 8% Jan| 13%4 Feb | Granite Bi-Metallic 10) ; so a 1,000} 25¢ Apr| 40c¢ May 
U 8 Glass 23] 16% 16% 16 10 13 Apr} 20%4 Jan ; | 
, - . Street Railway Bond 
West’house Air Brake 50) 99% 101 569) 97 Apr] 113 Jan , Breet Ranway Donde i ~ , $1,000] 8414 May| 86 gE Feb 
West Penn Rys, pref 100} 9] 91 10} 89 Apr 95 Feb E St Louis & Sub 5s_.1 132 | { 84 BIA $34 a a. oo 
Bonds United Railways 4s 19 4) 69 69 70 35 O06 69% Mar 7 ab 
Pitte MeK & Conn Sa 1921! 98 998%l $4000! 98 Marl 98% May 4% certificates of deposit! --)_ 68 68 " 58.000" 68 May! 7334 Jan 








*No par value. 








*No par value 
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“ ; is ‘Friday Sales 
New York Curb Market. Below is rec mr a ‘the Industrial and Last |Week's Range| for | Range Since Jan. 1. 
transactions in the New York Curb Market from May 2 to| Miscellaneous Stocks | Sale | of Prices. | Week | 
° ° 7 r os i 20 Concluded) a "ric \Low | 
May 7. both inclusive. as compiled from the official lists. | ( : Par.| Price. Low, — Hioh.|Shares.| Low, | High. 





As noted in our issue of = 2 1921, the New York Curb | Kraft Cheese 5) 66 | 66 16 16 Apr} 68 Apr 
Marke eenciati ne 27 1991 + s antiwiitiog | [andover Holding Cor All 20 i} 16% § 3, Jan} 2¢ M 

Market A BO lation on June 27 192 1 tri insferred it Ss aActivitle * | Lehigh Coal & Nav $ 50 : 90 3 | ‘ ¢ May} o3° May 

from The re ad street bie 4 to 1ts new | ullding on Trinity Lehigh Power Securities. .*| 118's| 108 61 22, 9 Feb) 121% May 

Nace. and t} Acenciation ie n fee] fr an offici: she Lehigh Valley Coal Sales 50 78 7$ 5 May; 8 

I cA, G : \SSO . 4 now MI an ok lal sneet Leh Vall Coal ctfs new 37% 37 d :. ‘ nd a8 San 

eLOW. Libby. MeNeill & Libby_10 | ! “4% Apr 9\% Jan 

" Liberty Radio Ch Storea _* 374 Jan!  ) Jan 

Marconi Wire! Tel of Can_1 ‘ % | é ; Apr.1 11-16 Mar 

Mar cont Witrel Tet of Lond a 2 Apr 10 Jan 

Mi ry Stores Corp w 6 f 43 Mar, 55 Jan 

Menge! Co sick ac pa 914 d 50); 3 ian! BLY Mar 

Masabt Tron Col. a % ‘ 3 Apr 4% Jan 

Middle West Utilities eom* { 3 5.25 2 Feb 1024 Mar 

Prior tten stock -.-1f0 ) 103 %4 : | Jan 105 May 

Prefer I 100 06 6 ) { Jan 96% Apr 

Midvale Co . 4 Jan; 28% Jan 
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Clommon Peete +} by | ¢ meLZ : Moore Drop Fi ur clA.* } > 58 5.3 33° Mar| 68% May 
“ordeal panne ) , Mort iva Pertune Case. ez ‘ 7 ) Mar; 18% Apr 
: ) | Nat Power & Light, com 4 302 57K 444 Feb! 302 May 

Amer Lt & Trae. com lt 173 15 17 74 37 Jur M Preferred ‘ } ; ni 99 Mi 
Amer Pow & Lt com new : Jan ; Mar 
New Mex & Ariz I. and cal ‘ 7 Qh 600 1% Jan) 113% Feb 
N Y Rys new partic: wi 28 28 44 325| 2854 May; 28% May 

‘ 7 

ne a = pare TPR s “ of —— N Y Telep6%% pref. .100 2% , 100 6 Jan; 114 Feb 
om ~Tviesetn ab i : oo | » oe > ; oe : wD 74 . Nickel Plate com, new, wi. j 5 SHG 3.900, 82% Mar| 90% Feb 

“seven at dee re : 2; \ : - jan Nizer Corp Class A wil *| 39% 39% ‘ 000) 3 Apr, 41% Anr 
Ameri = nad need : : hogy ae oe a — 4 Northern Ohio Power Co_* A 1% 2 2 £00 1 Mar 12% May 
Ariz r con 1A Preferred 100 110, { Feb) 99 Feb 
Armour & Co (Illa) comB2 Nor States Pow Del war'nts S20! @ Feb) 19% May 

‘ Oppenhetm. Collins & Co_* Mar| 46 Feb 

ae. com ...- ton Pathe Exchange Ine cl A °| Mar, 49% Jan 

Power Corp of N Y. com. * Jan! Mar 

lind Pro-phy-lac-tic Brocom May Jan 

B a: at wi rag ge . Purity Bakeries class A_2:! Apr Mar 
soissonnault (G ) 

aici 4 ope Pyrene Mfg ee Mar 

Pre -y = 4 ex-stk div 50 Retd lee Cream Corp com * Jan 

an ‘ “ Rem NotselessTy pew ,Cl as) Mar| 
B “it ar | LA&aP 00 Preferred _ ”) Mar| 

raziiia rac « 5 ce { i ae ‘ 

Bridgeport Machine com * ; | 3( é , ,; May Repettt. In Jan 
Rrit-Am Tob ord bear .£! 28! 2s ; Rosenb'm Grain Corp pf: 50 Feb) 
Brooklyn City RR lw 5 i Roval Typewriter, com *| 2 Feb 
Brown & Will Tob cl B_ It Safety Car Heat & Ltg.100 10744 May 
~ t Regis Paper com ° 
Buffalo Gen Flee new com Seagrave Corp. com ....* 13 Mar} 
Burroughs Add Mach pfit®) 2 ° 224% May 
Canada Dry Ginger Ale A * 99% | ‘ . Apr} Serv. El. Corp. cl A, wit ; 
a ; : 16 May} 
Car Ltg & Powercom 2 5 a4] Je ‘ NTiy Silica Gel Corp. com vte * 12% Mar 
} eany or ( o, pref a “4 “4 4 May) ' i | 7% preferred Ser A 100 39 j y 104% 
sen eresa SUg@ar com 
= : Southern Coal & tron_...5 5e | 5 > | 56 4c 
a Soene Inc | Seastern Pr & Lt com__* 722 94 i% ; | 52% 
AttertoD & Dun 
Spear & Co_. ° 2 , 2 4 20 
Chrysier Corp wi Preferred yi | 90% ¢ 400 90% 
‘Aties Service. com 
| Stand Publishing Cl A..25| 25%| 25 25% 2.500) 25 
ee ‘i Stutz Motor Car... ¢| } 3 3.100' 6 
-referrec 
Swift [nternational..___1 28% } 3.900} 25% 
a gon etapa bd Tenn Klee Power, com__. 59% 5 } 3,8 484 
Colombian syndicate 
G . ; | Thermiodyne Radio... i 6% 
Jom wealth Pow Corp... Thompson (RE) Radio vte 1%) } } 6% 
Warrants. _. fe Tower Mfg Corp F } , 
Cons Gas.E L&P Balt new* 3 354, ) 31% 38% aY | Trumbull Steel, com 2! | i, “i, 209) 1814 

Common B ‘ 20% »| 58.90 United G & Ecom new_.10, 32! 31% 35 % 25 

8%, preferred United Lt & Vow comA*) ! 5a fj 44% ! } May 
Coty Ine 4 Re 39 b4 37 Red 3.8 37 d | May | United Profit Sharing. ...1 700) 5% Mar 
Cuba Company df) ‘ ‘ bo! d 4 Mi ; United Shoe Mach, com_25 y ‘ | | 41% A 4% Jan 
Cudahy Packing. 100} ; Preferred 10 4 1% Js Jan 

com 3 4 « { 3 ) y tr ereal Pleiure ‘ j ‘ / ‘ ‘ F 24 ' Feb 

pag =e —_ FB mage © | af 25 ag 4 vii “: May | Victor Palking Mac bine100) | : | 56 65 Jao 

de orest aftio Corp... : ] ; " 9 M: : Jao 

iDodge Bros Ine ClAWw 1%) w arner Bros Pict a. A_.10 } , § MG 4% May 

Doehler Die Casting.....*°| yne Coal 5 5c 25e¢ 3 fe May § Jan 

« Cond & Rad v t¢ ; ; 70 34 Mar| Js Preferred nin 2% Apr 

[) rant Motors, Ine | j iy} | +2 , ‘ F | Vot tr etfs for com stock®*; ¢ 2 31%4 5 j J 31 May 

Duz & Co, Ine, Class A.- 4 « 1 3 ' 2 , Wickwire Spencer St com 5 ‘| : " ) 4% Jan 

lison & Co (new) wil 5 +°4 ’ y S 5 Apr 

Elec Bond & share Ser } fj ) ( 554 p 4 Class A wi ae 31%| 30% 32%) 3 26 3! Aor 

_ Ry . sa - ies jo” ) ( ; “lat ay Yellow Taxi Corp N Y...* 1 , ; : ? ; Jap 

ureka Vac (leaner... ae | : | eal | 

Federal Lt & Trnewwi.15) 32%) 3034 33%) 4 ) . f 33 ‘ Rights. 

New pre fe rred , Porden Co w LU oe : 2 : Mar 
Ford Motor Co of Can It 7 H | < ) \ re St Re ; Paper 3 ] May lg May 
Franklin (H H) Mfg-com.* 

Freed Eisemann Radio Subsidiaries 
Freshman (Chas) Co_....* Anulo-American (711 ri | , 24%; a TO Jan 
General Gas & Elec, com | 5 Jat 1 May | Chesebrough Mfg 25 ; 66%| 3,500] 48% Jan) 66% 

Convertible preferred ! Preferred 10 i 20 Mar! 114 

Common v t 6 .......' 2034 22 ( 20% ‘ feb | Crescent Pipe Line 25 100) Feb) 153 

Class A . éweme.” 44% 6 ‘ : At Cumberland Pipe Line. 100 310 : Mi 150 
Gillette Safety Kazor. -. ) | i) iM 7 57 ; Galena Signal Ol, com. li 700) | 65 
Glen Alden Coal : 56 1 A) 3 bet Mar Qld preferred 100 60 ; r| 113 
Grennan Bakeries Ine Mar} 2114 May | {ilinots Pipe Line 100 180 Jan) 154% 
Grimes (D) Ra & Cam Reec* WO) a } |} 33% 

Jul oh bed | Indiana Pipe Line .--50 
Happiness Candy stclA Jar jan | Magnolia Petroleum... 100 755) 130% | 159 
Hazeltine Corp 19 Lg ‘ 200| 2 | 25% 

Apr _ Jae | Northern Pipe Line....100) 52 $2} 2 20) | 88 
Horn & Hardart Co Ma)/| { s Mar Ublo Uil_. f | ) 2,700 y | 75% 
Imperial Tob of Canada ' 

Jt s May | P rairte ol é Gas WO, HUM 65% 
Int Concrete Ind Fdrs ebre Ml , S30) 106 126 
Inter Match non-vo't vf - 

110) 139 197 

Class B ‘ 190; 8&1 103 

ter Ocean dio Cor Nias sD | So West Pa Pipe Lines 
Inter Ra D- M i4 J I 

56.800! 59% } Feb 
Kelvinator Corp ... ._. 2 Fet| 30% Mar | Standard Ol! (Kansas). .25 4,000} 30% Ap 46 
Kevatone Solether “1 ) We *  Jant 1% Feb! Standard O11 (Ky ) 25 


4) a ES - eR ee ++ : ‘ > Music Master Corp ...- 914 y14 9 7 ‘ Mar; 21% Jao 
Sreteread National Vea. --*| 265 | 243 267 315) 23% Jao) 267. May 
pmo he. ae Se wee cee - 51 + _ Apr) 51 “spac Pref red wi } 400 ( May| 9% May 
C -i : ‘ mp 4. y Jt Preferred, new, wi.....| | 31% 500 16 Mar!) &7% Jan 
A arr : 1 a : No States P Corp,com.100 ‘ 7 420 2 Jan) lis May 
Ap g cla 25 | 5% i 24‘, Jan} ¢ Mar | } 
Dentereen 100 Omnibus Corpvte 700 ( Apr 17% Jan 
Assoc Dr Good wwi Penna Water & Power. 100 Jan| 4! May 
BOC i vy 70008 ne ‘J 
Atlas Portland Cement. 100 Pratt & Lambert ine Feb Apr 
a ‘ ak { "hen 
> 
Class B , 
Borden Co common Lin a | Mar 
Bot ‘ Mills. cor . Pref orred 100 Mar! 
Lanny ns iis ym 
Reo Motor C ar. : af Aor 
Brooklyn Borough Gas Rova Radio Corp tr etfs *| May| 
Bucyrus Company corm 10) 35 350) 12 an| 14 | gy 3614 Apr 
Feiberling Rubber, com 
. . : ‘ 9% Apr 
Class B v | . ‘ Ap! } “jerra Pac Elec, com 100 
+] ~ ‘ 4 
Carolina Power & Light 104 42 ’ > ‘ May Sou Calif Edison com. _100 7% Lg | 4 101 My Jan! 
Centrifugal Pipe Co p ° O% bret, Seren a NN) a 6S 
ritug LO 
Childs C - Southw Bell Tel, 7% pf.100 97 97 106% 
zniids 0, pre new 
N om 9 i Standard Motor Constr_10 : 4% 100) 3% 
New when issuec 
Ape : Swift & Co __.100! ‘ 360, 109 
ankers’ shares 
Com’ w'th Edison C 10K Second preferred iowa ; y 4 325) 73 
77 ; } ison Oo } 
Tob Prod Export Corp q 3! 3% < 3% 
> > r 
Continental Baking, soma” Union Carbide & Carbon j 54% O8%| : 65 
Continental Tobacco. Preferred Class B * | ( f 4! 41 . May 
Cuben Fobacco | vte 25] ; a ma Jal } Star) US Lt & Ht Corp, com. 10 3 3 | | The Jan 
Curtiss Aeron! & Ni 
Prefe po 100 Utilities Pr & Lt cl A... 2514 9,7 22% Mar| Apr 
Del Lack & West Coal__50' 126 3 2 47: ‘ re Varner Bros Piet, ¢ . 5 2 4 Feb 
DubilierCondsr& Rad new® w estern Pr Corp, com.100, 40') ¢ é 20,5 < I May 
ors 1 ¥ ; 00e 7 } att 5 Ji White Rock MinSpgsecom*® : 4 d 312 , ( ’ 31% May 
Ei Bond & Share, pref lu \3B4, O34 t d » Apr Wil 
Eleo ‘i:\ est without war'te | + $ ( | Preferred w | Apr 
Federated Metals (orp } 30 3 10% M Middle West lities - 5% ) Ss. 200 13 2% May 
Preferred Former Standard Oil 
Gabriel Snubber wl ° an t Ai ri Wt : AD 4 Dp Buckeye Pipe Line 0) { . j )} f May 
Gen’! Outdoor Advere in | Continental Ollv te wt ; ¢ 25 10.100 Mari 31% 
Georgia L, P & Ry,com.100} ) o 3 ee dle 54 Eureka Vipe Line ..100 77% | 130| 77% May O68 
Goodyeer Tire & R.com it : 3 32% 2.108 ’ 4: Mar | Humble Ot! & Refining. .26 900 50% 
Mar J Jan | imperial Oi) (Can) new - 
Hall Switch & Sig, com. 104 170 p03 84 
Mar Jau National Transit. ...12.50 
Heyden Chemical 
Mar 74 May Penn Mex Fuel es 56 K 100 3: ay 44% 
Intercontinental Rubb It* ’ 
90) 202 254 
Int Utilities class A 
10! 65 Ms 84 Jan 
Jones (Jos W) Radio Mfg Mas Jap | Standard U1) (Indiana). .25 
Feb 
3.400' 114% Mar! 124% Feb 


“= 


t 
. 








fo ah #6 
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Former Standard Oil 
Subsidiaries 
( 


nmcowuce ) Par 


Btandard Oll (Neb ii 


Standard Ollof N ¥ 2 
Btam! (i! (Conte) com lin 
Preferred 10) 
Swan & Finch l 
Vacuum Uli... _.. 2 
Other Oil Stocks 
Allen ©) 7 
Awer Maracalto Co 
Arkatizus Na (jaa Ve 
Atlantic Lobes Ol com 
Carib Syn nle 
Creole Syndicate 
Euclid © 
Gibeon O41 Corp 
Gilliland O nvte * 
Preferred 
Glenrock Oj} If 
Gulf Cnt Corp of Pa d 
Interuational Petroleum 
Kirby Petroleum 
Lago Petroleum Corp 
Latin American (ul j 
Livinuston Petroleum 
Muargay Oli Corp 
Marland (il of Me co 
Mexican Panuco ("1 } 
Mountain Producers ] 


Nat Fuel Ga 

New Mrastford On 
New England Fuel Oil w i 
New York Ol 
Oblo Fuel Corp 


2 
Peer On ¢ orp <? 

Pennock Ol! Corp._-. ’ 
Beu bank Ol 2 


Royal Can O11] Syndicate 
Ryan Consol Petroleum 
Salt Creek Conueot! Ol l 
Balt Creek Producers 
Bavoy Oil 

Tidal Osage O11 vot stock 
Tide Water Oil, new, wi 
United Cent cn ¢ orp 
Veneguelan Petroleum 
Witenes OA Gas 
Woodley Petroleum Co 


x 1 & Gas | 


Mining Sta ks— 


Alvarado Min & Mill 2! 
te me Cilobe Copper 
Calumet & Jerome Cop Co 


Can ri Copper =~ 
Chief Consul Mining- j 
Cuino Extension ae 

Conse! Copper Mines. ee 
Continental Mines Ltd__1f 
Cortez Silver Mines_..._.1 


Cresson Conus Giold M&M 
Diamond BI) Butte Reorg 


Eureka Croesus 
Forty-nine Mining . 
Goldfield Consol Mines 
Golden State Mining 


! 

Engineer Gold Mines.Lu 
! 

! 

] 


Gold Zone Divide. _. . 16 
Harmill Divide 10 


Gawt! orne Mines Ine. 


Hee a Mining -- 2 
Hollinger Consol G M — 


Howe Sound Co 


New vot tr ctfs ° 


Jerome Verde Devel 


Kay Copper Co......... } 
ST OO, ncn ncn ame 5 
Knox Divide. ......._. 10¢ 
Lone Star “Consol ane 
Mason Valley Mines... _5 
Natioual liu Corp... . ft 
New Jersey Zine... -. 100}. 
Niplasing Mines.......- i) 
Ohlo Copper........ ! 


Paruac rorcupine Mining! 
Piymouth Lead Mines i 
Premier Gold Mining. idl 
Red Hills Florence 10x 
Red Warrior Mining l 


Rochester silver Corp 
San ‘Toy Mining 

Bliver Dale Mining ae 
South Amer Gold & Plat 
Spearhead Gold Mining 
Standard Silver-Lead 
Teck Hughes. 

Tintic Standard Mining 
Tonopah-Belmont Devel 
Tonopah Divide 
Tonopah tateusion... 
Tono; ah Mining 

Trinity Copper 

Uulted Verde Extens fy 
U 8 Continental Mines 
Unity Gold Mines. —. 
ee AGC vscéevce 
Vemen « opper Mining 
Western Utah Copper 
White Cane Extension 
Yukon Alaska trust ctf 
Yukon Gold Co 


Bonds — 


Allied Pack conv deb 6e 
Re, Series BLL. -.19 
Alpine Montan St 78__1¥ 
Aluminum Co of Am 7s 
7s. Jonnen 
Amer Beet ugar 6s i 
Amer G & EF deb 68.20) 
Awmericun lee 7s _... 
Awmert:an | ower & L ight 
68 old without warr 201 
68, new 
Amer Polling Mili #8 (193 
Amer Sumat Tob 7 4a. Iv 


American ‘i hread 63. . 192) 
Anaconda Cop Min fa 142° 
Andian Nat Corp 63. .194¢ 


Without warrants 


Assoc Gas & Elec 6 4s 1954 
Aeone'd Simmons Hardware 
SS 


Atiautic Fruit Xs. 


ALG & WISSL5s_ 1959) 
Balt & Ohio 8 W Div 5s ‘50 
Beaver Board Co 88 1935 
Beaver Products 7 4s_ 1942 


F 





friday 
Las 


Ue 


| Price 


50¢ 


45 


37¢ 


ac 
Isc 


14% 


16 


1. 


























Jap 


48% Fet 


Jnr 
Mar 
Jan 
Feb 


Anr 
Apr 


Feb 
Feb 
Muar 


Juu 
Feb 
Feb 
May 


Feb 
Mar 
Apr 
Apr 
Feb 
Jan 


[| May 


May 
Apr 


Mar 
Mar 
Mar 
May 

Jap 
May 

















| Btand Milling 5% 


THE CHRONICLE 


Bonds (Conclude 


Belyo-Can Paper 6s 4 
Bell Tetep of Can 58..14 
Beth Steel equip 7s 1 
auadian Nat Rye 7s 1 
1 4 { 
("hi Ri. } 
if - r ~ Mri 
( ( 
CHtles Ser e Je Ser ) 
(ities Ser 4 ths ‘ 
ao (FELLA > 134 
r 5 a1) 
fis I 
Core I ~ ; 
‘ ( ' 
Cuba re , 
("ty } Ik t A; i 
rs 14 
e ‘ Cn 7 ] 
I he ‘ f iia iu 
Pour TA of Am 7a 1% 
i i ot 7s l 
bevel ~ ‘ 
r 4? f 7 
G = ‘) 78 l 
‘ ' “1h 
r mk ‘ 
‘\MobA r 
‘ iof Pu € 
Divs tf tt r 
internat Paper 6a wld 
} ati ¢ | ' r t 
wrt rie I 1 
Lehlzh Power s« r ; 
Libbey, Mf AQ Vite 7s 1% 


| 
i ' mo RR 5s } 
fs Serl > 15 
Morris& (07%8 14 
National Leather Ss 12 
New Ort Pub Serv 5a 195 
N Y Railways f vi 
Nor States Pow 6 “ 10 
fil4 evlel tates y* 
Ohle Power Sea Ser B 105 
Oklohor Guns & El 5s 1" 
Pennoh ni Corp 6s l 


Penn Power & Light 5s 
hx series 1D 

Phily Kleetrie Se 

Phila Rap Transit 6s 

Pure Onl Cows 

Shawsheen Mill 7s 


74 

Sloss- Sheff St al ta 
Bolvay & Cle fis 
South Callf Ealson 5a 
Stand Gasd &16%8 


Stand (ulof N YY 648.104 


Sun OU 548_-~- 103" 
Swift & Co Se. Oct 15 104. 


Thyesen(AugiT&SW 7s ‘St 
Tidal Osage Oil 7s 19" 


Toho El Pow (Japan) 78°5 
TransCen inental Ol) 7s 

Union OU Cal Sa 7 108 
Untied ont Prod 8s 14% 
United Rysof Hay 7 bales 
U 8 Rubber Ser fi '4s8__ 192 


Serial 644% notes. .192 
Berinl 64% % notes. 14 
Rerlal 46%% notes pv 
Serial 6\%% notes ye 
Serial 6%% uotes 10s 
Serial Z 


14% notes aD 
Serial 64° notes 192 
Serinl| 6%% notes. 108 
Berial 6 o notes 102 
Serial 646% notes. _ 10% 


Ferial 6'¢% notes_.102 


Serial 6% % notea__ 19%) 


Rerial 644% notes__19%" 
Serial 46'4% notes. .194! 


Vacuum Ot 7a i 
Valvoline Ol! 68 193 
Webster Mills 6%e8 10% 


Foreign Government 
and Municipalities 


Bogota (Colombia) 8s 104 
Gratz (City) Austria 88 ‘5 
Denmark (Kina) ts 17 
Freneti Nat Mail SS 7e@ 144° 
Indust Mtge WK of Finder 


Jat MI coll. 7s 1944) 


Medellin (Colo™ bia) 84 
Netly Phaatecdee ¢ ts Hrngge som bh 7 
Russian Government.1%1 








1, 





- te > . 


=e 


- 


- 


a i hkl 


77 


l 

1 

l 

14 

bust 
Siemans & Halske 7a8__ 12> 

~- 1028 | 

j 

1 

} 

l 

! 


Rene Wha OW — & 


ee ee en ee ed 


~ One 
~~. 




















9936 i May 
99% May 


Jap 
Aor 
Jao 
Jan 
F eb 
Feb 
Feb 


Mar 


May 
May 
May 
Mar 


Feb 
Jan 


Mar 


Jab 
Jap 
Feb 
Feb 
Feb 
Jan 
Jao 
Jno 





f s ctfs. 19 
> 3 lu. 
SBwitzeriand Ciovt Algae 1a 
External 5° mete > 
* No par value kKlu 


additional transactions 


issued z Ex-dividend y tx-rights 


CURRENT NOTICES, 


Cronwall & Co 
R. Young and John A. I 


—Leslie, Banks & Co 
office from 50 Church St 
—Cullen & Drew announce that William F 
Chase National Bank, has joined their sales force. 


—Noah MacDowell 


Exchange firm of H. N. Whitney 
—Kenneth C. Kennedy 
office of Kelley, Drayton & (Converse 


York has been 
the common stock of the Gabriel Snubber Mfg 

—P. We Delano. broker 
removal! of his office from : 


Guaranty Trust Co 


associated with the 


ils week, where 
w When 


‘linton 
neir company. 
appointed co-registrar of 
announces the 
of thelr 
, formerly with the 
New York Stock 


has become associated with the Philadelphia 


—Kearns & Williams announce the removal of their offices from 61 


Broadway to 32 Broadway. 


LPL LLLP PPP 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of April. The table covers 13 roads and shows 1.34% 
decrease from the same week last vear. 





Fourth Week of April | Increase. Decrease. 





Ann Arbor___- 

Buffalo Rochester & Pittsburgh. 
Canadian National. .. 
Canadian Pacific 

Duluth So Shore & Atlantic 
Great Northern 
Georgia & Florida 
Mineral Range 
Minneapolis & St 
Mohile & 
St. Louis-San Francisco. a : als ) d . 
St. Louis Southwestern ry 7 5.074 36 
Soutnern Ky. System. ( - 

Western Mary land 


Total (14 reads) ou 
Yet decrease (1.36% ) 


Louis. 
Ohio 


21.944,2 703.7 


‘ 5 


In the following we show the 


of weeks past: 





Increase or 
1 ben reuse 


Prerious 
Yeur 


Current 
J ear 


Week. 





E 4 

roads) .. 15.190.51 2 805 31! 

Pomtis) oe 15.7431) 20 TANS —hs 

(16 roads). ie 16 RAZ IRS 7 375 R59 

(16 reads)... 122 784 7M) 725 
1 ressecl@)_ 1A hao 351 


“a ASS 
(16 roads) 244.485 208 


week January 
week January 
week January 
week January 
week February 
week Pebruary 
week Maly ‘” 
week February 
}«t week Nlareh 
2nd week March (16 roads 
Brd week Mareh (C16 roars) 
4th week Niarch C100 roads) 
yst week April (16 roads) —- 
od week April (16 roads 
au week April (14 
4th week April (14 roads) 


16 


Re 
(146 a 


2 
‘ 35 
A112 47 74 
— 90K Ns, 
—ABH 2A4 
—425 783 


19.200 
Ho CHE IS QS 
wn? 499 19 134 
QV 754 17 BH0. 542 —1 019.779 
143 228 24 130 086 —O7A SIR 
570 808 17.191.341 —20 533 
7 5 
l 


—2.343 0450 
—} 702 7 
—] 31.029 


(14 ronda)... 


1.957 29 
1A renee 1 


312 
S12 


128 


381924 $47 429 9H 5 
rounds ,ono 19 744 7% — AK ER 
643,981 21.944 283 300 302 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of bag s), these being very comprehensive, they 
include all the A roads in the country, with a total 
mileage each Ate as stated in the footnote to the table. 


ass 





Groas Earnings. Net Larnings 
increase or 
loectease 


Month 





1925 
$ 
‘ 1423 195.64 
454 009.669 


1925 


precise Speen 


1924 | 
| By | $ 

R23. AS80754) 417.441.7094 
BRO} 104 441.895 —4 981 506 


loectease 


] 
increase or | 


Jan 
Feb. 


+15. 866.417 
24.441 .458 


101 022,458 
ou 400 


Note.—Percentagze of tncerense or decrease In net 
January, 20.73% ine February, 4.77% 
238.149 miles in 1925 
)42 illes, 


for above months has been 
the tength of 


1924 


dec In January road 
covered was 


236, 


against 235,4Y8 miles in in February, 


ugalust 246.041 miles. 


The table 
STEAM 


Net Earnings Monthly to Latest Dates. 
following the and net 
railroads reported this week: 

47T0 
1925 


shows vross earnings for 


Net from Ra 


1925 


from Ratlvray 
1024 
$ 


tliray 


American Ry Express 
January 12,091,628 12 
Atlanta Birmingham & Atlanti« 
March 460.680 433 
From Janl. 1 1,205 
Canadian National 
Chic Det & Canada Gr Tr Jct 
March 267 765 3 
From Jan 1 829.860 
Canadian Pacific Lines in Maine 
March 306 .15% 
From Jan 1. 859,378 
Chicago Peoria & St Louis 
March 99.551 
From Jan 1 318,849 
Colorado & Southern 
March 847.019 
From Jan1l_ 2.900.720 
Denver & Rio Grande Western 
March 2.317.032 2,354.2 
From Janl 7 246,574 7 
Erie 
New Jersey & New York 
March 40.73 
From Jan 1 331,33 
Georgia 
March 540,195 
From Janl. 1,496,526 
Gulf & Ship Island 
March 321,608 
From Jan 1 939.145 
Kansas City Mexico & Orient 
March 232.995 
From Jan 1 713,292 
K C Mex & Oof Texas 
March 249,941 
From Jan1 827.689 
Loulsiana Ry & Nav 
March 313 
From Jan 1 S9o8 
Louisiana Ry & Nav of Texas 
March. 116,303 
From Jan1 339,958 
Midiand Valley 
March. 356 980 390 623 37 
From Jani. 1,067,543 1,114,621 392,42 
Missour! Kansas Texas 0’ Texas— 
March. 1,851,057 1,475,744 
From Jan1. 5,642,973 4,732,472 


780 


362.075 


067 


1§ 606 


111,913 
332.2 


SA 
351 


018 
155.5 


1 #55 
3 .700 
269 
179,557 Ja ° 7 - 7 7 5SS 


515 
463.050 
605 
200 


207 


877,574 


292, 


408 
13,621 
100,396 
316,171 


.792 


792 
967 442 967 


142,360 
399,320 


125.688 
349,952 


521,140 
1,451,142 


238.284 
1,013,063 


190,085 
860.977 





7a | 


300.302 


weekly earnings for a number | 





—Gross from Ratlway— —Net from Ratlway— —Net afier Tares—— 
1925. 1924. 1925. 1924. 1925. 1924., 
$ $ 3 3 $ Mu. $4 
Nevada Northern— 
20.774 * 


84,449 
246.084 62.257 


86.773 
254,587 


35,917 
102,308 


31.250 
93,686 


42.842 
From Jan 1. 123,077 
Pullman Co— 
March..... 6.270.012 5,609,417 868,053 
From Jan 1_18,.242.096 17,.158.720 2.658.034 
Richmond Fredericksburg & Potomac— 
March..... 1.179.966 1.081.663 
From Jani. 3.222.112 3.058.421 
San Antonio & Aransas Pass— 

March 3. 
From Jan 1. 518.693 
San Antonio Uvalde & Gulf 
March . 123.839 11 
From Jan 1. 402,629 35 


573.008 
1,766,498 


262,402 
046,551 


487.893 
1,790,785 


399.083 
1,022,885 


307.611 
876,213 


469.466 
1,214,044 


537 
501 


365, 
1,048, 


—12,.230 17,120 


2 —28.639 "*' 1,106 
—68.542 84,221 


213 
Ry 474. 471 8.163 & 34,537 
834 16 


2 803 8,757 2,87: 
8,583 89,695 


; 5,428 
60,045 8,22 


49.661 


- | Southern Pacific— 
16.638 | 


Atlantic SS Lines— 
March 986 8! 


. 5 1,008, 
From Janl 2,769,272 


2,986, 


411 
569 


—10,781 91.706 


—297,011 216,962 


79.772 
181,002 


Southern Ry 


Georgia So & Fla— 
March 470.286 415 
From Janl. 1.450.208 1,23! 
Northern Alabama 
March 139.797 
From Jan 1 382.728 
International 
96 360 
Janl 268.496 
Spokane Portland & Seattle 
March 617.458 
From Janl. 1,744,993 2 
Staten Island R T 
March 2 560 
From Jan 23,7: .2584 
Union Pacific 
St Joseph & Gre and Island 
March 7 
From Jan 
Western Pacifie— 
March 201 
From Janl. 2,908,817 2 
Western Ry of Alabama— 
March 306.718 268 006 
From Jan 1 832,906 794,109 


554 
400 


3.535 
090 


5.056 
035 


76.903 
246,85 ; 
137 
410 


400 
154 


5.548 


Y 46.511 
2.933 55,254 1 


72,816 

Spokane 
March 
From 


106 
284 


094 
930 


789 


. 030 
.899 


73,585 
685 
002 


630 
7,365 


67.945 
596 21,929 
763 
169 


303 
i121 


447 


4 5.132 
219.42 7.865 


7.000 47.56: f : 
7,91 


27 ‘ 

$30,546 
977 966 .767 
.758.870 


200.756 
439.830 


1.430 48.439 
373 202, 22,731 


100 
240,343 


162 78.895 
221,925 


61,384 
180,124 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
— Net Earnings—— 
Current Previous 

Year. Year. 


Brazilian Tr, L& P, Ltd_Mar 2.344.123 2.240.271 1.406.727 
From Jan 1 . 7.045.676 6.518.990 4.076.269 
Cities Service Co Mar 1.922.142 1.823.418 596 1.766.223 
12 mos ended Mar 31 17.788 491 16.651.787 2 eh 16,136.533 
New York Rys Corp March 663.915 735.260 *9 7 
9 mos end March 31 - --- 


Gross Earnings 

Current Previous 

Year. Year. 
7 


Companies. 


7 
*135. ‘806 


Balance, 
Surplus, 
3 


6,036,186 6.733.977 


Net after 
Tares. 


Gross 
: Earnings. Charges. 
Compantes. $ $ 
Asheville tower & Mar‘ 
Light Co 
12 mos end Mar 31 


~) 


87.158 *34.728 
80 830 *30.520 
090.446 9450.397 
000.331 *402.997 
031.904 878.706 
.076.060 730.870 
261.572 *176.496 
206 531 *143.695 
890.940 *1.525.970 
2.596.607 *1,140 896 
R9O.507 547 
85.270 307 
978.981 7.916 
Q44 2 >.932 
250.775 136.286 
180,322 4.931 
S12 2.234 
007 O15 208 
192.927 3.166 
194 566 06 561 
812,194 450.426 
2.579.439 5.416 
320,961 657 
205.171 009 
3.616.667 695 
595 163 5.053 
208 668 
883 3.872 
115 337 
02 391 523.444 1.060.947 
961 125 406.969 739.156 
649 4190 423.043 157.447 
60 195 4.970.209 4,719. 986 
025 163 3.902.748 7,180.7 
.284 3.098 265 053 198, 
6) 7.615 9229.628 
A496 92,925,292 


8.1 71 92,.630,6 


5.972 
5.974 
70.635 
64. 800 
4.750 
5.092 
817 
352 
246 
189 
110 
008 
969 
918 
754 
A87 
9.433 
75.030 
716 
3.452 
9.015 
76.502 
180 
744 
649 
148 
69.335 
65.559 
R20 .980 


28.756 

24.54 
379. 
338. 
211,95 


Boston Elev Ry Mar 


** 
ww 
! 
’ 


to = 


Carolina Power & Mar 
Light Co 
12 mos end Mar 31 


a 


-_—-«~ 


-— 


~~ 
oo 


Citizens Trac Co Ma 
& Sub 
12 mos end Mar 31 


= 


cor 


7 


S ~} 
= tonmiet 


Havana Elec Ry, Mar 
Lt & Pow Co 
Mar 31 


3 mos end 


on 
~ 
Dx * ° 5 2 
NAD — Oe ore Dw os 


73 
77 
32 
139 


co— 
~ 
- 


—_—— 
we 


Ma 


3 


Idaho Power Co 


w~n~ 


12 mos end Mar 31 


~ 
— 


rE | 
ov 
Le sh ae 


New Bedford Gas& Mar 
Edison Light Co 
12 mos eud Mar 31 


— 


48.26 
750. 
682.905 
120.333 

88.303 

1,129,357 


Mar * 


o 
— 


Penn Central Lt 
& Power Co 
12 mos end Mar 31 


NNN niecndes NUNN NNNWN NNNN NNN WN ND 


ee ee ee ee Fe See Fe ST oe St ee et ee -—lie Ul 


—_ i 


Sou California Mar 
Edison Co 


12 mos end Mar 31 


NNN NUNN ONAN NN 


uRNw 


~s 


Tennessee Elec 
Power 
12 mos end Apr 30 


Apr’ 


NID tose SOO 
I] NHK wh 


~ 


Utah Power & Mar 
Light Co 
12 mos end Mar 31 5. : 
*4,601 
*87, 
#68 2° 
*1.055.: 
*1,028. 


Yadkin River Mar’ 
Power Co 

12 mos end Mar 31 990.7 790 
911,638 


* Includes other income. g Includes depreciation. 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railrc ads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index wil! be found in the issue of 
May2 ‘The next will appear in that of May 30. 














2392 


Southern Pacific Company. 

(41st Annual Report 

(1 t pa 
extracts from the re port 
man of the Executive 


31 1924. 

found extende d 
Kruttschnitt, Chair- 
together with the income 


Year Ending Dec. 


subseque! ges of this issue will be 


of Mr. Julius 


Committee, 


account and the balance sheet as of Ds 31 1924. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1924. 1923 1922 1921 

Average miles of road 11,396 11,151 11,142 11,106 

Passenger Traffic 
Rail pass. carried, No 15.319.208 16.538.453 16.662.262 18,.240.774 
Rall pass. carried 1 mile_1841391 .408 1946415.712 1812334.770 1823478 352 
Av. rec. from each pass- $3.52 $3.58 $3.38 $3.32 
Avy.rec. per pass. per m 2.931 cts 3.046 cts 3.106 cts 3.321 cts 
Rects. per rev. train mile $2.19 $2.37 $2.36 $2.52 

Freight Traffix 
Tons carried rev freight 54.283.524 53.472.860 44.070.166 38.206.878 
Tons carried co.'s freight 10.214.257 10.926.517 8.240.349 7.922 404 
Tons carr. 1 m., all fgt_ 14790498242 14792294317 12175370192 11565777342 
Av. rec'd from each ton $3.38 $3.49 $4.54 $4.50 
Av.pertonp.m.rev fet 1,397 cts 1.437 cts 1.563 cts 1.704 cts 
Rects per .rev.train mile $5.62 $5.50 $6.19 Sh 64 
Net tons per train, all fet 641.25 617.74 603.60 576.54 
Tons per loaded car—all 23.31 23.17 23.18 24.10 

The usual comparative income account was given in 


V. 120, p. 2263. 


BALANCE SHEET DEC. 31 SOUTHERN PACIFIC CO. AND TRANS- 
PORTATION SYSTEM COMPANIES COMBINED 


92 1923. 9°22. 
Assets— ie w 5 g 
Investment in road and equip._1,258,253.731 1,116.385.552 1,064.914.3°8 
Improvs. on leased rail. prop 193.510 369.058 4.463 54% 
Sinking funds 18.375 660 18 229.257 117.471.1458 
Deps. in lieu of mtge. prop. sold 893 .057 18,196,850 74.975 
Miscellaneous physical prop 16,914,246 16,983,459 14,630,728 
Invests. in affiliated companies— 
Stocks ard 297 ,.401.875 288.3809.943 281,342.009 
Bonds _. = 154.409 544 149.366.1436 143 460.508 
Other stocks and bonds 56 968.034 9.187.717 10,151.70? 
Notes... 28 922.468 29.994 .056 29,441 .9°6 
Advarces 155.342.620 135,.859,.994 128.900.8 5 
Other inv stments Se es 20.603 883 41 .460.919 56,119.173 
ae : 26 033 638 20.453.478 23.030 463 
Demand loans and deposits 12.851 3.013.869 1,590,224 
Special deposits. _. 317.580 306.962 305 042 
Loans and bills receivable 6RS GO2Z 103.332 127.562 
Traff and car serv. bal. rec 2.757 169 2.812.344 2.689 564 
Net bal. rec. from agts & cond 3,107 897 3,613 854 4.001.614 
Miscellaneous accta. receivable 7.492.251 7 822,608 7,177,481 
Materia! and supplies i se ae a 30.496 820 35.889 293 29,.781.719 
Interest & dividends receivable. 2.516 947 2.540.989 2.777.041 
Rents receivable ae 5.833 239 580 237 .668 
Other current assets ‘ 198.575 335,719 493 034 
Deficit in guaranteed income 26,120,156 
Working fund advances 140.473 142,998 277 .039 
Insurance, &c., funds a 25.360 25.360 25.360 
Other deferred assets 14,476 234 13,505,428 12,022,097 
Rents & insur. prem. paid in adv 155.630 179.979 131,541 
Discount on capital stock 3.988 600 3,988 .600 3.98% .600 
Discount on funded debt 1,721,182 1.793.919 1.870.482 
Other unadjusted debits______ 11 332.562 13,331,048 17 ,102,2'8 
Total wove -2,113,746,933 1,934,513,605 1.887,719.875 
Liabilities— 
Ca vital Stock . . 372.380.9906 344 .380,.906 344 380,906 
, do Trans. system companies 382.254.900 346.832.9900 346 842.400 
Premium on capital stock 6.304.440 6.304 440 6.304.440 
Funded debt... ae : 657 .045, 368 592 983 056 572 .502.166 
Non-neg debt to affi!l. comp 37.718 421 31.750.993 26.237 .628 
Traffic and car serv. bal. pay. 5,113,950 5.587 830 5.433.696 
Audited accts. and wages pay 15,691,578 17 829.659 15,206,336 
Loans & bills payable 50.000 
Miscellaneous accts. payable 1.365.573 1,276,375 1,311,645 
Interest matured unpaid > 4.118.339 4,070, 854 4.478.052 
Dividends matured unpaid 5.670.766 5,253,499 5.256.730 
Funded debt matured unpaid 20.713 13,714 "24,714 
Unmatured dividends declared 600.000 : 
Unmatured interest accured 5.300.334 4.818.790 4.758.545 
Unmatured rents accrued 90.020 324 895 310 805 
Other current liabilities 1,481,313 2,100.416 1 436.856 
Deferred liabilities... ___ 1.445.317 ‘338,069 83.144 
Liability for provident funds 18.774 THEN as 
Tax liability. _ - as aia -- 14,561.817 13,104,531 9.790.760 
Insurance and casualty reserves 2.906.704 2.631.702 2.285.782 
Operating reserves. > Mist 3.439.391 6 318.107 
Accr. depre. of road and equip. 80,.231.407 68 .075.554 64,351,595 
Other unadjusted credits .. 130.466.147 120.603 469 132 135,019 
Add'ns to prop. thro inc. & sur. 7.45227] 6.179.493 1.671.198 
Fund. debt ret. throinc. & sur.. 25.814.110  25.234.995 24.673 802 
Sinking fund reserves... =| 14.375.028 ] 4782549 13 218.245 
Approp. sur. not spec. invested 3.818.178 3.818.178 3.818 178 
Profit and loss_._.____ ---- 337.420.557 313.377.346 294.899.110 
a ~---------2,113,746,933 1,934,513,605 1,887,719,875 
—V. 120, p. 2263, 2266. 


Chicago St. Paul Minneapolis & Omaha Ry. Co. 
(43rd Annual Re por Year Ended Dec. 31 1924. 

The of President William H. Finley, together 
with a comparative income account and balance sheet and 
traffic Statistical tables will be found under “Reports and 
Documents” on subsequent pages.—V. 120, 2965, 2008 


remarks 


DD. 


Seaboard Air Line Railway. 
(Annual Report—Year Ended Dec. 3 
The remarks of President S. Davies Warfield, together 
with comparative income account and balance sheet for 1924, 
are given under “Reports and Documents” on subsequent 
pages. 


TRAFFIC STATISTICS YEAR ENDED DECEMBER 31. 


» 


1924 
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INCOME ACCOUNT FOR CALENDAR YEA 





or otherwise, 


Southeastern 


ors 
(Oot 


The rem 


comparative 


sequent page 





24. 1923. 1922. 1921 
Average miles operated _ 3,571.19 3.576.11 3.576.11 3,563.21 
No. of tons carried. -—~ 15.427 627 | 14.995.016 | 12.379.096 _ 9.878.529 
10. of tons carriec M_2782272547 2627222 .274 2250338 .257 58505.14 
ne. oe one mile per ——— ea en 
mile of road_ —_ 779,088 734.659 629 27 521,58? 
Average haul per ton__._ 180.34 175.21 Ts8i79 ore 14 
Avge. rect. per ton p.m. $1.376 $1.392 $1.422 $1.571 
0: ee a ’ 3.534.863 4.205.053 3,939 254 4 478,329 
- pass. carried 1 mile 278,360,026 292:740.830 256.165.272 2801511 05: 
No. pane. carried 1 mile j 2 : ennee ener Senne 
per mi e of road om 77.946 81.860 71.632 78 72 
Avege.dist.carr.each pass. 78.75 69.62 fF 6 , o4 
Avge Ya rec'd from aa 

each passenger... ._. $2.77502 $2.56129 $2.26850 $2.17816 
Av.rec. Der pass. perm. 3.524c 3.536 cts. 3.488 cts. 3. 477 cts 





Jacksonville Term 
Jacksonville Term 
Jacksonville Term 


Surplus for year 
x Includes $1,473,279 accrued additional 
period of Federal control. ; 


Ricnmond-Washington Co 


s. 


GENERAL 


Tons revenue freight 
Tons freight per ton mile_8,290,312.710 9,248,615,383 7,579,553.676 


| Passengers carried 


Passenger miles 
Rev. pass 
V.120,p 


“+ 








| Revenue per ton per mile 
per mile 


965 


2142 


253,134 
- $1,828,943 


y Reversa 


GENERAL BALANCE SHEET DECEMBER 31 


—V. 120, p. 2143, 1745. 


1924, will be found under ‘*Repor 


STATISTICS 
1924 
52,158,316 


32,409,398 
1,097,745,118 1 
1.249 cts 
2.630 cts 


(Vor. 120. 





RS. 

Operating Rerenues— 1924 923 1922. 1921. 
Freight. ...--- ___----$38.293.401 $36.574.384 $31,998.052 $29.205.390 
Passenger - 9,809.309 10,349,864 8.936.217 9,754 522 
Mail ‘ - 1,213,019 1.207 878 1.109.555 1,076,019 
Express ‘ 2.251.396 2.303.766 2.045.575 1,130,680 
Other transportation _-- 596.505 533.523 428.700 509 .960 
Other than transport’n.. 1,220.540 1,279,695 1,160.949 1,168,361 

Total oper. revenues. $53,384,173 $52,249,110 $45,679,048 $42,844,933 

Operating Expenses— 

Maint. of way & struc $7.846.670 $6.972.362 $5,358,092 $5,003,620 
Maint. of equipment- 9 367 .209 8.947 .037 8 424,973 7.848.414 
Traffic 1.713.306 1 642.467 1,478,277 1.460.462 
Transportation ; 19,974,912 20.317.381 18,667.039 20,555,651 
Miscellaneous operations 544,133 465.441 378.041 392,493 
General 2.004 681 2,026,514 1.945.711 1.776.284 
Transp. for investment. Cr.63,277 Cr .29.243 Cr .29 ,249 Cr.12,123 

Total oper. expenses _ _$41,387.634 $40,342,259 $36,222,854 $37 024.801 
Net operating revenues_$11.996.538 $11,906.851 $9.456,164 $5,820,132 
Taxes ‘ _.. 2,442,535 2,204.054 2,124,235 1,862,057 
Uncollectible railway rev 17.808 12,314 3.776 36,014 

Operating income $9,536,196 $9,690,482 $7,328,153 $3,922,061 

Other Income 
Joint facility rent income 98,057 131,421 113.459 71,956 
Inc. from leas: of road 73 RA 278 «1,474,579 
Dividend income ‘ 413.934 67 456 49.409 644 937 
Inc. from funded securs 212.374 214,427 197 ,048 552,599 
Income from unfunded a 

securities & accounts- 170,987 39.943 88 096 78,306 
Miscellaneous Ju 237 951 194,843 153,244 177,447 

Gross income. _._..--$10,669,572 $10,338,660 $7,930,686Cr$6,920,985 

Deduct— 

Hire of equip Dr. bal. $412,865 $1,644,548 $2,991,975 $1,735,730 
Joint facility rents 207 874 219,392 219.068 195,915 
Interest on funded debt 5,572,736 5,395,019 5,328 356 5,269,716 
Int. on equip. oblig’ns 990 .702 679,742 249,192 150,580 
Rent for leased road 59.569 59 O58 58 865 7 59,364 
Miscellaneous . 93.740 68.510 85.846 Cr.226,952 

Net surplus $3.332.077 $2.272.37 4loss$1002617 loss$293 369 

Int. on Adj. mtge. bonds 1,250,000 Sonne” = §6=~— i cawae yCr .208 ,333 
Annual allotment of dis 
count securities 252.939 155.613 


139,171 
$1 394.441 df$1 158,230 def$224,207 


compensation applicable te 
| of Nov. and Dec. 1920 accrual 


1924 1923 1924 1923 
Love : s Liabilisvte $ 

In in d and Common stock 37.019,100 37,019,100 
equipment 209,537,783 206,027,428 Pref. 4-2% stock 23,894,100 23,894,100 

Sinking funds 1,074 1,032 Pref.6° cap.stk 37.300 37,300 

Depos. in lieu of Equip. oblig’ns. 17,191,000 17,338,000 
mtg.prop.sold 149,255 1,024,206 Mtge. bds. prop. 

Mise. ph prop 854.610 &45.944 companies 32,659,000 $3,659,000 

Inv. inaffil. co S.A.L. bonds $1,892,500 $4,902,500 
Stks., pledged 3,468,956 $088,654 Sec. & Treas. of 
Stks.,unpledg. 257.491 299 639 U.s Notes. 14,957,400 14,557,400 
ds. pledged 1,224,554 916,158 | Director-General 
Ide. -unpledg 9 1 407 552 of Kits. notes. 2,000,000 2,000,000 
Note 1,349,403 741,905 Non-negot. debt 
Advances 5,257 861 4.266 946 to affil'd cos 1,114,110 420,362 

Other invest’ts $14,456 317,854 Loans&bills pay 500 ,0OU $2,560 

Cash 3,115,230 $921,791 , Traff. & car serv 

Special deposits $55,272 1,059,568 bal. payable 1,058,720 951,476 

Loans & bills ree $2,339 13.575 | Aud. ace'ts and 

Traffic and car wages payable 5,276,250 >, 276 064 
service balance Mise. ace’ts pay 922 954 282,644 
receivable 1,392,179 1,224,276 Int. mat’d unpd 712,789 682,386 

Net bal. receiv le Div. mat. unpd a] 9 
from agents & Funded debt tna 
conductors 258,297 190,617 tured unpaid 36 750 129,500 

Indiv'ls & cos 1.485.600 1.630.801 Unmat.int. acer 2,136,576 2,124,254 

U Governm't 259,930 259,151 Unmat.rents ace 25,4258 33,288 

Other companies Oth. curr. liabil 203,007 241,265 
for claims 88.816 131,894 Oth. def'd abil 517,783 389,307 

Materials& supp 4,322,995 5,088,110) Ry. tax accruals 674,837 540,675 

Int. & divs. rec 3,692 ,,302 | Oper'g reserves 1,448,490 

Rents receivable », 617 48°8 Acer. dep.equip. 5,771,619 4,653,238 

Oth. curr. assets 490 306 414.302 Res. for outstdg. 

Work fund advs 49.170 65,931 stk. prop. cos 19,426 19,526 

Oth. def'd assets 348,184 $74,948 Oth. unadj. cred 2,049,44: 1,587,789 

Rents prepaid 400,500 Add'n to prop’y 

Ins. prem. prep 71,385 102,924 through inc. & 

Discount on fun surplus $55,872 280,382 
ded devt 4,425,127 4,587,540 Fund. debt ret’d 

Claims in susp 266,473 S86 ,775 through inc. & 

Other unadjus surplus 3,938 3,896 
ted debits 1,526,746 1,496,791) Profit & loss sur. 8,482,779 7,398,970 
Total 242.512,721 239,913,486 Total 242.512,721 239,913,486 
Note —Accumulated and unpaid interest on Adjustment mortgage 


income) bonds amounting to $3,333,333 and payable out of future income 
or at the maturity of the bonds, is not comprehended in the 
above balance sheet. 

Guaranty .—The company Is liable as a guarantor of the following: 
Athens Terminal Co. Ist Mtge-_- 
Birmingham Term 


$100,000 


Co. lst Mtze.—Seaboard proportion 1-6 of. 1,940,000 
Fruit Growers Express Co.— Payments ew i emia ieee 474,204 
Florida Western & Northern RR. Co.—Ist Mtge...-------- 7.000.000 
Georgia & Alabama Terminal Co. Ist Mtge... .....-.------- 1,000,000 
Co. Ist M.—Seaboard proportion 1-3 of--. 400 ,000 
Co. Ist & Gen. M.—Seab. proportion \% of. 100,000 
Co. Ref. & Ext. M Seab. proportion \ of. 3,100.000 
Macon Dublin & Savannah RR. Ist Mtge-- . saccéce Bee 
Raleigh & Charleston RR. Co. Prior Lien & Consol. Mtges 550.000 
Coll. Tr. M.—Seab. propor. 1-6 of. 10,000.006 
Savannah & Statesboro Ry. Co. Ist Mtge.....-.------ suken 185.000 
Investment Co.—Note._ . imbnhie ae 150,000 
Tampa & Gulf Coast RR. Co. 1st Mtge it aa ttle erebciene 750.000 
The Seaboard Bay Line Co.—Payments. - acai 250.000 
The Seaboard Bay Line Co. notes to Secy. of Treasury of U. S-- 3,925,000 
Wilmington Ry. Bridge Co. Cons. Mtge.—-Seab. propor. % of - - 217,000 
Chicago & North Western Railway Co. 

Annual Re port Year Ended Dec. 31 1924 
arks of President W. H. Finley, together with 
income account and balar f sheet as ol Dec. 31 


1d Documents” on sub- 


S al 


FOR CALENDAR YEARS 


1923 1922 1921. 
58,207,915 48,607,124 39,227,758 
6,775,908 469 
33.004.205 $3 828 207 35,685,702 
122.116.027 1,078,240,761 1,184,674,22 
1.223 cts 1.329 cts 1 412 cts. 


2.708 cts 2.706 cts 2.8551 ets. 


mar | 9 1925. ‘J 
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Chtacea Burlington & Quincy Railroad Co. 
(71st Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President Hale Holden, together with a 
comparative income account and general balance sheet, will 
be found on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1924 1923. 1922 1921. 
9,407 9,401 9,394 9,393 


18,502,145 19.836.081 
967 .096.799 999.701.1452 
2.954 cts. 3.( 3.141 cts 

2 43.483.603 3917 +6 O51 36.116.089 
806 12690384 .346 11754595.862 10554788.351 
996 cts. 1.033 cts. 1.163 cts 

611.68 628.82 591.09 
$2.13 $2.16 $2.26 
$6.49 $6.87 


$6.09 
$18,217 $17,556 $17,961 


SHEET DEC. 31. 
he 24 


Average miles oper_ 
Operations— 

Rev. pass. carried _. 18 O84 733 
Rev. pass. carr. | m. 909.30 489 
Rate per pass. per m. 

Rev. freight (tons) _ 42. 
Rev. freight 1 mile_ 122 
Rate per ton per mi 
Av. tons per tr. mile 
Earns. p. pass. tr. m. 
Earns. per fr't tr. m. 
Oper. rev. per mile_ 


+ yh 


* on 
2-06 


31 
$17.293 
GENERAL BALANCE 


i924 1923 
Assets $s : Liahilii 
Road & equip't_ 562,090,209 552.540.559 | Capital stock 
Inv. in affil. cos. Funded debt 
Stocks__.- . 31,.387.4156 Non-negot. debt 
Bonds hues 2 to affil. cos 27,138 
Notes a ,445 r Traf., &c., bals. 2,547,733 2.525.868 
Advances 1! 99 5,876,453 Accts. & wages .369,280 713,042 
Spec. depos.. &e. 33 92.088 Matured inter 
Other invest't 3,843 835.070 est, &¢ 033,299 0: 
Mise.phys.prop 23,375 941,796 | Miscell. aects 698 509 
Dep. for mtged. Acer'd int., &e¢- 946,717 
prop. sold Accrued taxes S451, 467 
Cash Insur. reserves TRS 
Loans & bills rec. Oper 3.649 
Mat'ls & suppl 629 Other curr liab. 359.756 
Int. & divs. rec. 3.106 Deferred liabil &30 
Bal. from agents 166 214,! U.S. Govt. liab 295 
Other cur. a sets 168 5,48 \ecr'd deprec 56 043 
Traf., &c., bals. 987 Unadjusted, & 
Mise. accounts. 7,285 ; 2.5 accounts ‘ 
Dise't on fund. Add ns to prop. 
debt 347.965 3 Funded debt re- 
Defe rred charg ses 2 tired ina SO 
Other unad/j sink. fd. res'ves 
éc., accts. Profit and loss 
U. 8. Govt de 
ferred assets 


boas. 


212,300,000 202,756,000 
489.083 


2,123 592.671 


32.494 
654,363 
749,810 
3,736,699 
415.981 
845.439 
071,365 
111.795 
8.176 


5g 


361,256 


609 
439 


‘O16 


24,102 
7713) 


rescrve 


205 
985.980 95 145, 


Total 
—V. 120, p. 449. 


671,273,996 2,641 Total . 671,278 


The Hocking Valley Railway Company. 
(26th Annual Re port Year Ended Dec. 31 1924.) 

On subsequent pages will be found the text of the annual 
report, signed by President W. J. Harahan, together with 
balance sheet Dec. 31 and the results for the calendar 
year 1924. 

GENERAL 


Revenue coal and 
carried (tons) _- .- 16,412.043 13.5 
Other rev. frt.car. (tons) 3,889,525 
Av. rev. per ton per mile 0.555 cts. 
Other per mile_...... 1.259 cts 
Passengers carried : 506,735 
Pass. carried 1 mile 26,068,051 32 
Rev. per pass. per mile 3.449 cts 3. 
Rev. freight tons carried 20.301,568 17 
Rev. tons carried | mile. 2259716 ,943 
Rev. per ton per mile 0.665 cts 
Oper. rev. per mile $50,043 


A comparative income 
120, p. 2263 


as of 


STATISTICS FOR CALENDAR YEAR, 
1924. 1923. 1922. 


1921. 

coke 

16,468 9,694,416 10,798,493 

3,884,980 2.975.941 1,994 682 

0.618 cts. 0.663 cts. ret cts. 

1.201 cts. 1.306 cts. 
648,485 701,319 

31 


atone 
~ 
Fe 
aE 


~~ 
~ ° 


305 564 .107 670 
448 cts 460 cts 
431.448 12.670.357 
20438 7203 1484625.674 157 
0.742 cts 0.784 cts. 
$50 387 $39.723 


account was published 


we) 


3 


4 
we WD OD OI 
~ 
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oie ler 
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_— 


‘75 
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BALANCH 


SHEET DEC, 31. 
1924. 192: { 
5 


1924. 1923. 


Assets— 

Road & equipm't 
Securities of 
&c.,. cos 

Stocks pledges 


Linhilithes— 
57,820,428 55,315,448 | Capital stock 
affil., | lat Cons. M. 4's 
fist M.C.&H.V 


& g 
11,900,000 11,000,000 
16,022,000 16,022,000 
| is 1,401,000 401.000 
198,089) lst M.Col.& Tol.48 2,441,000 2,441 

Bonds pledged 400 000! Five-year notes 500,000 
Mise. unpledged 196,653) 10-year coll. notes. 1,665,000 665.000 
Oth. inv. (pledged) 175.000 ear coll. notes 700 000 
Gen.M.6°% bds__10 3.000 820.000 | 2-year secured notes6 000,000 
Time drafts & dep 000 20.000 | Grn. M. 6% bonds 
Dem'd loans & dep 200 000 not out (contra) 12. 
Special deposits 626 3.1 


Equip. trust obliga. 8 
Loans & bills ree Miscel. ace’ts pay 
Cash 


Traffic balances BAS, 

Inventories Vouchers & wages. 1,080 
Traffic balances Miscellaneous 19, 31¢ 
Agents’ balar Matur.int..div.,é&c 415,% 
Misc. ace'ts re Unmatur. interest 
Miscellaneous dividends, &c¢ 2 
Securities in treas Taxes accrued 7 

(unpledged) : 5 206 Insur. & casual. res 
Ady. to propriet'y Accrued deprec’n. 4 

affil. & con. cos Operating reserves 
Special depos. with Defe rred items 

trustee (mtg.fd.) 7 ) 33 92'U. 8S. Govt. def'd 
Deferred items liabilities 
U.S.Gov.def assets Approp 


Profit and loss 10 


198, 
300 000 
106,654 


RQ 


801.000 
166,055 
129,96: 


000 
000 
,126 
B81 
523 
224 


59, 289 


ICES 
ely 
72,76 315,485 
7 .740 


1 
O00 78,85 804 


surplus 


Total ------31,624.583 79.766.812 Total 

x Includes in 1924 additions to property throuch income since 
1907, $288,967: funded debt retired through income and surplus, $138,757 
appropriated surplus against contingent liability for freight claims, $13,405; 
and other reserves, $145,295.—V. 120, p. 2263. 2008. 


583 79.7 


Chesapeake & Ohio Railway Co. 
wth Annu rl Re po Year Ended Dec. 31 
The remarks President W. J. Harahan, 
the income account and balance sheet, will be found under 
“Reports and Documents’’ on subsequent pages. 
TRAFFIC STATISTICS, CALENDAR YEARS 
1924 1923 1922 
Avge. mileage operated 2.556 » 55: 2.549 
Rev. coal & coke carried 
(tons) 
Oth. rev. fet. carr. (tons) 
Avge. rev. per rev. ton 
Av. rev. per ton per mile 
from all rev. freight 
No. of passengers carried, 
One mile aps 
Per mile of road 
Avg. rev. from each pass 
Av. rev. per pass. per m_ 


oO . rev. per mile oper. 
Net oper. rev. p.m. oper 


1924.) 
together with 


28 526.039 
9,400 386 
$1.511 
00687 cts. 
6,654 126 
304,221,296 3: 
2'794 


| Main. 


170 839 100 170 839. 100 


| Securs. of prop'’y 


000 | 


882 | 


| Volume 
June 39 | 


| compared with the heavy yield and high prices of the year before, there w 





RESULTS FOR CALEND. AR YEARS. 

Onerating Revenues— - 924. at 23. 1922. 1921. 
Freight traffic .379 $68.671.907 $67.367 983 
Passenger traffic 851,18 0:941 10.586.625 11, 1. 627 
Transportation of mails_ ; ) 2.373 764.7 96 .740 
Trans. of express 1.183.615 .278,851 1,110,261 684. 564 
Miscellaneous 2.898 596 21,253 2,377 973 3.098 ,044 

Total oper. rev._--.$108033,448 5,798 $83,511,561 $83,687,958 


Operating Expenses— 
Main. of way & struc-_-_$! 7.570 $10. 558.138 $12.170,021 
of equipment- --- >, 566 3.866 22,530,747 20,023,122 
.219 .339 942.913 800.618 
1% 3,725,951 29,831,398 31,427,435 
8,951 330,381 363 458 
48 921 1,953 360 1 983.073 
5 822 Cr.28,908 Cr.164,650 
9.776 $66,118,030 $66. 603. 077 
5,021 $17,393,531 
7,304 3,301,201 
275 11,203 
351 





838 | 


~I— Ul 


7] 
—_ ee 
ae 


Transportation 
Miscellaneous viesade 
General. 

Trans. for invest. 
Total oper. exp.- 
Net operating revenue 
Railway tax accruals 
Uncollec. ry. revenues- 

Railway oper. inc. oS. 369. $14,081,127 
Equipment rents (net) $2.748.747 2.155.899 $1,331,416 
Joint facility rents (net) Dr. 1.318. ‘003Dr 1, 389, 894 Dr.1,.002,213 


hoe 


oni Ow 
Yad mt pet ome OE 
nO mr 
TCs 


ae =o 


to PD 

~1- Se: 

> S ht 
TAIT 


— 


528. 463 
"160. 206 : 
$20. 463. 076 $14,382,012 
$206 .053 
Dr .927 139 


$13.660.926 
$685,547 


oper. income_$21,892 9: 20 $19, 135 >, 356 $14, 410, 3: 30 
Inc. from Other Sources— 
Int. from invest. $1,348,630 $1,216,290 


Net ry. 


‘ 
6 
1. 


1923, 
5 
7,265,725 65,425,725 
12,558,500 
3,000 
200 


1,200 
188,019,524 


Liabilities 
;}Common stock. 6 
320,655,945 | 644°) cum. conv 

} Pref. stk. “*A’’ 
Ist Pref. stock 
|} 2d Pref. stock 
|} Common(C.&0. 
| Ry. of Ind.) 
Funded debt 
Equip. tr. oblig 
and contracts 46,622,800 
Ist lien & imp.5s 66,842,000 
Loans and bills 


&accts $1,710,108 
Miscellaneous —- 175,972 867,418 1,262,213 435,203 
Gross income ; $23,779,000 $21,351,404 $16,888,833 $14,781,677 
Deduc. from Gross Income— 
Interest on debt .$11,263,067 $11,991,208 $9,995,942 $9,691,402 
Rentals, leased roads, 
joint tracks, &c 194,417 139,99 133 ,605 
Loss on C.& O. grain ele. 15,793 23, 32: c 19,289 
Miscellaneous 204.653 217,44 3 187.133 744,780 
Preferred div aig 302(644)81 "302 (154)204. 070 eae ae 
Common div 2,619,500 (4)2,591.032 (4)2.511,264 (2)1,255,632 
Total deductions. —-—- $18 5.113.733 $15,779,308 $13,080,497 $11,844,707 
Net income $8,665.267 $5, 572,096 $3,808,336 $2,936,969 
GENERAL BALANCE SHEET DECEMBER 31. 
{Excluding stocks and bonds owned by the C. & O. Ry. of Indiana and of 
the C. & O. Equipment Corporatien.] 
1924. 1923 1924. 
Assels-— $ s 
Inv. in road and 
equipment 


314,956,619 
12,558,500 
3,000 

200 


affil. & contr’d 
cos, pledged 17.2: AA7 
Oth. inv. pledged : 000 
Securs. issued or 
assum ..pldgd.x67 
Inv. phys. prop. 
Special funds & 
funded debt 
issued & res 
Impts. on leased payable 
railway prop 36 65: 716| Traffic balances 
Cash 327,136 5,4 615 | Vouchers & pay- 
Cash dep. to pay rolls 
int. & divs Unpaid wages 
Cash dep us Misc. acets. pay 
Govt. loan for Matured int. & 
add'ns & bett. divs. unpaid 
Cash dep Spec Matured mtge.& 
fund foradd’ns sec. debt unpd 
& bett'ts, new U.S. Governm't 
equip .&maint working liabil 
of equip. res 2,184 Oth. work. lah 
Cash dep.to pay Unmatured int 
equip.tr. prin 2,083,157 and rents 
Mise. cash depos 2 3,000 Taxes accrued 
Loans & bills ree 76,066 | Acer. depre'n 
Traffic balances £13.50 equipment 
Agents & conduc dry accounts 
Misc. acets. re 2.211.888! Add’ns to prop 
Oth. work. assets : 27.063 through ine. & 
Mat. & supp 7A95 10,840,335) surplus 
Secur. in treas | Res. inv. insink 
unpledged 11,397 13,726 ing funds 
Deferred assets Insur.& casualty 
Unmatured tnt., reserve 
div. & rents Funded debt re 
Advances tired through 
Special deposits income & surp 
Cash & Profit and los 
Sundry balance 


001 
385 006 
1,200 
329 001 180,402,524 
504,080 


ool 
3,905 
31,913,600 
66,842,000 
},482 
2,855,743 

561,970 


40,000 
534,473 


8,792,158 
62,297 
490 599 


8,102,085 
109,579 
436,887 


2,402 


7,394 2,646,580 2,109,634 


18,174 7,174 
, 7,000 ,000 

487 45,229 
3,174,200 
2,364,323 


17,150,014 
4,677,115 


» 
' 
i 


$39,157) Sun 


25,024,193 24,941,997 


501 437,214 239,363 


151,704 121,634 
S16 
833,851 
RRO 902 406 
454,925 560 99 
591.006 3.004 24 


1.160.271 
1,408 447 
2g 


303.219 378,826 


ecur 
accts 35,842,051 29,003,807 
Total 485,.764.989 456,578,053 578,053 
x Includes First Lien & Impt Mtge. bonds, $66,842,000. 
Note.—Comopany is also liable as guarantor of the following securities: 
Western Pocahontas Fuel Co. Coupon 5% notes, due 1919 and 
1921 (%500.000 each year), owned by this company ,000 000 
Ches. & Ohio Grain Elev. Co. Ist Mtge. 4% bonds, due 1938 $20,000 
Richmond-Washington Co. Coll. Trust Mtge. (C. & O. propor 
tion 1-6) 4°) bonds due 1943 0,000 ,000 
Louisville & Jeffersonville Bridge & RR. Co. bills payable (C. & 
O. proportion 1-3) 6% notes due 193 - 147 .000 
Louisville & Jeffersonville Bridge & RR. Co. Mortgage (C. & O. 
proportion 1-3) bonds due 1945 _... 4,500,000 
750,000 
97 .000 
51,000 
500,000 


Total 485.764 989 456,! 
5% 


Western Pocahontas Corp. Ist M. 4%% bonds due 1945 
Western Pocahontas Corp. Ext. M. No. 1,4'%% bonds due 1945 
Western Pocahontas Corp. Ext. M. No. 2,44%% bonds due 1946 
Norfold sty & Transp. Co. Ist Mtge. 5% bonds due 1948. - 
—V. 120, 2142, 1744. 


Norfolk Southern Railroad. 
L5th Annual Re port Yeor Ended Dec. 2 1924.) 
Pres. G. R. Lovall, Norfolk, Va., April 15, wrote in subst.: 


Resulls Freight revenue for the year increased $141,746 or 1.93%. 
of traffic for the first 8 months was unusually large and freight 
revenue for those months exceeded that of the same period of the preceding 
vear—the greatest in the history of the company up to that time—by 
$416.831 or 8.85° However, commencing with Sept. and continuing for 
the remainder of the year, due chiefly to smaller fall crops and lower prices as 
ras 
a marked decline in traffic, and the increase of the first eight months was 
almost overcome by the decrease of the last four. This decrease extended 
into the year 1925, but as this report goes to press there has been an improve- 
ment in car loading. and with the harvesting and marketing of the spring 
and summer crops it is hoped there will be a material improvement. 

Passenger revenue for the year decreased $225.830 or 15.26% 
principally if not entirely bk the increased use of automobiles, both public 
and private Railway operating revenues decre ased $94,725 or 1.01°., and 
oper: iting expenses were reduced $193,549 or 2972% Net income increased 
$34.171 or 9.13‘ 

Tares Taxes increased $52,614 or 11.46%. 
of 19% in operating revenue, there has been an increase of 103% in taxes. 

Funded Debt A reduction of $276,774 was made in *{_ funded debt due 
to the payment of Equipment Trust and other notes uring during the 
year and the redemption of Ist & Ref. bonds through funds available in the 
sinking fund of that morteage. The amount of funded debt outstanding at 
the end of tye year was $16,890,644, the smallest since 1914. 

Advances totalling $230,558 were made to subsidiary companies during 
the year 

Additions & RBetterments.—The sum of $404,360 was expended during 
the year for additions and hetterments. 

Electric Power & Light Lines.--Extensions were made to power and light 
lines to serve 150 additional customers. A high tension transmission line 
was constructed from Bayville power house to Diamond Springs, a distance 
of 3.6 miles 


caused 


Since 1920, with an increase 
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subnorma! stocks. In the corresponding period last year stocks in the 
field were excessive, necessitating a greatly curtailed production schedule, 
Both sales to dealers and sales to users have been influenced by the 


| fact that the Chevrolet divisions introduced a new model at the beginning 


| of the 





TRAFFIC STATISTICS—YEAR ENDED DEC. 31 
1924 1923. 
Se Te GUNNREE co vdsccccccaccocceccs 931.88 931.45 
Passenger Traffic 
Number of passengers carried . 1.655.224 1.947.473 
Number of passengers carried one mile. 40.794 8469 47 .637 852 
No. of passengers carried one mile pe + mile of road 43.777 51.144 
Average distance carried each passenger 24 45 24.46 
Average amt. received from each puss. (cents) 75.748 75.977 
Average receipt per pass. per mile (cents 07% 3.106 
Number of tous carried 879.356 633.423 
Number of tons carried one mile 433.074 x 413.037 6469 
Number of to irrielo mite per mile of road 464 2 143.435 
Average dist e ha ach ton l] 1 114.68 
Average amount rece ro each ton ] 2 2.024 
Averave ree pt per ts p 'Y “1S ] l 1.781 
Net op r per tra ents OF, 965 44 44 
OPERATIN¢ TATISTI« AND REVENUES FOR CALENDAR YEARS 
All Line Ele 1924 192% 122 "2 
Freicht reveou $7.1495.903 $7.3514.159 $6.469657 $5.946.35 
Pass fer f ue 1.253.794 1479 625 1.4764 1.632 .9% 
Mai! and expr 204.915 $02 740 289 OS 249.97 
All other trausportation 247.314 250.1 ) 176.589 2 j 
Total ope revenue $9 291 G28 $" RY A553 $s 4 57 SX OO 79 
Maint. of w N it } 21 240 1.216. 1%5 ] al. 4 ‘ * 
Maint. of jUiprment 1.381.759 1.501.127 ] (OZ I 
Traffic 28% 528 285 649 62024 2f 
Transportatior H9% B26 3.749 OMA ~ Hii 653.78 
Miscellaneo (752 $754. 479 j 1 4 
Total oner expenses ee, 0207 O17 $7 1 4 =i 9 j 4 eo 7 no 
Net re rv. ope $2.4359 & $2261 008 $1 817.522 & 1 Ds 
Tax accruals, &¢« 0 OSS8 162.965 10% 849 6.4544 
Total oper. income $1.839.145 $1.798.013 $1.413.6 $937 852 
Deduct \Iis oper us S49 f . 17,4 
Equipment rents $105 .216 $101 897 $251 496 140.4% 
Joint facility rents 21.570 25.618 23 S02 24 7 
Net oper. incorne $1.411.328 $1.367.528 $1.058.779 $747.8 
INCOME ACCOUNT YEARS ENDED DEC 51 
1924 
Operating Revenue ent Flec'ri Teal 1923 
Freight trai: $7 285.010 $210 864 $7.495.904 $7.354.159 
]’asse nger trains 1.074 20 176.275 ) 253.7404 1.479 62 
M iscellaneou 70 201 65.240 035.441 545 966 
Joint facility #789 789 6.902 
Total oper. revenue $8 839.549 $452.379 $9.29] .928 $9 386.653 
Operating Expenses 
Maint. of way & struct $1 158.051 $55.179 $1.213.230 $1.216.135 
Maint. of eqquipmezt 1.344.580 18% 179 ] 1.759 1.501 127 
Traffic expe:se 271.303 15.22% 28.528 85.39 
Transport ition expense 3.4743.478 220.448 3,694 826 3.749 0%4 
Miscellaneous operat us R446 446 7.769 
General expeuse 328 GOR 19.408 348.406 365.914 
Total operating exp $6 .565.412 $36.68%3 $6.932.095 $7.125.645 
Net rev te oper 2.274.137 $85.699 $2.359 8°23 $2.261.008 | 
Less—Ry. tax accrua!s 491 482 20.400 $511.782 $459 167 
Uncollectible ry. rev 8.771 136 & 906 3.798 
Net operating income. $1.773.081 $55.161 $1.839.145 $1.798.043 
COMPARATIVE INCCME ACCOUNT FOR CALENDAR YEARS. 
1924 192% . yee 192] 
Net operating income $1.839.145 $1.798.043 $1.364,302 $914.379 
Other Income 
Hire of equip nent Cr. 1.179 Cr. 697.440 Cr. 548.766 Cr. 597.187 
Joint facility rent income 12.195 11.466 12.014 12.770 
Misc. rent incone 10 484 12.649 7.976 11.734 
Misc .non-oper.phys.prop 9.391 7.772 7.959 9.405 
Dividend incone 11.4317 10.532 9 816 12.145 
Income from funded secs 3.878 3.758 ».110 13.640 
Income from unfunded 
securities and accts 14.000 25,562 24.847 12.293 
Income from sinking and 
other reserve funds 13.210 14.570 19.329 1%.492 
fiscellaneous incone 136 19.459 21.401 
Total non oper. inc'’me S76.661 S78%.769 SA85.2909 $674. .069 
Gross income $1.915.805 $2.581.812 $2,049,601 $1,587.417 
Deductions fram Income 
Hire of equipment $407.425 §$1.102.3°8 $8°0.264 $708,167 
Joint facility rents 33.735 37.081 35.815 7 37 
Rent for leased roacs 158.116 15S l 16 159.054 160.466 
Miscellaneous rents 1.201 1.375 1.389 1.377 
Interest on funded debt 871.558 874 61 { 873.409 SS4.400 
Int. on unfunded debt 6.503 10.590 7 466 37 .027 
Amortization of discount 
on funded debt 20 851 20.281 24.237 24.720 
Misc. income charges 7.BS)D 3.063 & 825 57.697 
Total deductions $1.507.2814 $2,.207.642 $1,940.549 $1,911,120 
Net income year ended 
Dec. 31 $108 521 $374,350 $1909.051 def$323,674 
BALANCE SHEET DEC. 31 
Assels— 1924 1923 Liabtliite 1924 1923 
$s $ = < 
Road & equip'’t. _a31,927.322 32,010,812 | Capital itock 16.000 000 16,.000.COU 
Real est. not used Funded debt 19,296,645 19 57 $418 
in operation 178,104 116,071 | Traffic, &c., bals P22 243 202.943 
Impts. on leased | Vouchers & wages 650 114 742.425 
property 161,671 171.974! Notes payable 85,772 SS .401 
Leased rail, &c 64,81 104,918 | Mise. accts. pay'le 13,648 19,177 
Securities of under Coupons, &¢.. due 
lying & other cos 5,248,062 6,398,461 and unpaid 48.100 80,159 
Invest. in affil.cos 570.448 $50,657) Agents’ drafts 42,352 57,094 
Cash 450.911 615.210) Accrued interest 
Depos. with trust 47.525 79.575 rents, &c 289,450 294,592 
Binking funds 359,956 327.911 Taves accrued, & 10,620 4,674 
Notes receivable 26.902 78,857 De te rred & unad 
Misc. accts. recely $94,084 376.649 ) sted accounts 22,113 22,113 
Balance from agts 72,523 88.247) Reserves 19.071 61.868 
Materials, &« 590.128 542.713) Unadjus, credits 129.305 187.681 
Unexting'd dise’t 703,131 734,957, Grants in ald of 
Accrued tncome 12,137 10,760 constr 4 
Other deferred, &c U. 8. Government 
iteras 335,384 431,949 deferred liabil's 11.449 
Surplus 4.283374 4,003,531 
Total 41.14% 1%1 41 429.714 Total $1.143,131 41.439.714 
a Includes road, $26,655,730 and equipment, $5.397.543 less deprecia- 


$1.153.914 
120, p. 1455, 


tion reserve. 
turcs.—V. 


balance, 


$4,783,629 and $487,962 general expendi- 
$27. 


Genera! Motors Cerporation. 





(Qua terly Statement Months Ended March 31 1925 

The report for the firet quart) r of 1925 says: 

The net earnings for the first ‘quarter of 1925 were $17.811.239: after 
deducting Preferred dividends there remained $15,900 879 for the Common 
stock, ec uivalent to $3 08 per share on the 5.161.599 shares outstanding 
or at the annual rate of $12 32 per share. This con_pares with $3 42 
per share fr the first quarter of 1924 and $3 43 per share for the same 


pericd of 1923. 

It will be noted that sales to dealers in the first quarter of 1925 were 
substantially 20.000 cars in excess of sales to users whereas in the first 
quarter of 1924 such excess was s ibstantially 75.000. This was occasioned 
by the corporations’ production p»licy adopted a year ago of keeping its 
manufacturing program in cl se + with the trend of sales to con- 
sumers. It is evident. therefore, that the corporation enters the second 
quarter of the year, which is the period of heaviest retail de mand, with 





year and. as is usual with the introduction of a new model, it was 
inipossible to bring production up to the puint of meeting sales demand 
during this period w Chevrolet division is now running at capacity 


and is even under those circumstances unable to closely meet the demand 
for the new mode 
The corporation's sales for the second quarter will be substantially in 
excess of les for the first quarter ond this will, of course, reflect like 
if yrovenne t nm ear zs 
; ash and Gover ent securities aggregated $190.916.156 as of March 31 
1925 and h st this date reased to approxir citar tb $125.000.000 and 
com pares $29 399 991 as of Mare h ast. at which time the corpor-a 
tion had & ) bank ins outstanding. whereas at the present 
time it ha debt ess whatever except its current accounts pavabie, 
CONDI EDCONSOL. INCOME ACCOUNT,3 MOS. ENDED MAR. 31. 
1925. 1924 1923. 
Sales of car if ts 
Ret , . »usera ] QR? 140.786 1239 696 
Cie t ale 154.4432 215.550 176 258 
Net sales alu $1445.971.744$175.046,.259$158 ,662 560 
Profit iD & estment ifter 
P t t but before 
pr f ' z 5.592 $28 961.934 §$27.532.945 
Prov. f | f I Req to ARG B41 “f) 223 
' { fr pe tts $2. $24 2,4 44 $23.972.7 i 
Le }? f ‘ ' Ss 604 00 653 000 1,194,000 
Ar Mia . Co 604 000 653 000 : 
j " ‘ s tf d 5RH 385 636.026 466.173 
a i to en p der ck 
, 1s f) P _ 
I net Dp ] A15 165 037 
I 1 fv “ e tuxes * n » HI OO 9 470 000 
al . $15 ‘, & 4.753 $19.477 532 
Gen. Moters Corp. pre por. cf net ine.$17.8 9 $19,400 956 $19.406 123 
De ‘ a tr ‘ ¢ 7 576 5 5AT 377 
Ie ture di t f ¢ 44.184 912.015 911.965 
7 eferred stock ends 1.831 343 
Preferrec t rate of ¢ 1845 242 75) 242 ARI 
Ts ‘ dere $1910 360 $1.731.069 $1.701.924 
Art. « ed on ¢ stocl *$15,909 879 $17,669 887 $17,704.199 
Rarned p hare on Com $3.08 $3.42 $3.43 
* ifth ‘ Nilote Corp ee tv i 
the ‘ ded pro fits: f Fisher Bedy 
Cory i) and (ener Mitirs 
Acccptance Corp. (LOS were Inc 
thi t earned on the ¢ ( 
stor d be 16.993.129 20,.997.393 21,033,428 
SURPLI ACCOUNT. 
1925 1924 192%. 
5 < g 
Surp at the beginning of period x82,110,929 120,699,300 89,936,863 
Adad'p gv from exce ver $10 per 
sh. of no par vaiue ¢ non stock 
issued for er ployees’ bonus 354 308 
Amount earned on ¢ mon stock, 
as per income account 15.900 879 17.669 887 17.704.199 
Total 98 011 SO8 138 369 187 107 995.270 
Less—Cash divs. paid on Com. stk y7.741 802 y6.193.074 y6.154.468 
Surplus at end ¢ A. period x 1) 270 0068 132 176.113 101.840.902 
x In ree ipite al wal gy Cammon stock issued under charter amendments 
adepted ir June 124. $51 615.990 ef surplus account was capitalized, 
rhus reducing surplus account and increasing Common st wk account by 
his armount y In 1925, $1 50 per share; in 1924 and 1923, 3pc. per share. 
—V. 120, p. 2275 
Pacific Gas & Electric Company. 
19th Annual Report—Year Ended Dec. 31 1924.) 





The remarks of President W. E. Creed are cited on 
subsequent pages, together with the comparative income 
Lecou balance sheet and numerous statistical tables. A 
comparative income account was given in V. 120, p. 2013 

CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
1924 1923 1924 1923 

Assets s < Liabilttte $ $ 
Yiants & props.249.178.252 219.020.1764! Commor tock 
Disct. & exp. on otstanding 42.805.932 35,630,885 

capital stock 9.104.812 8.587.200) Preferred stock 
Inve tments.. 1,355,850 1,219,461 outstanding 54,464,412 54,299,084 
Trustees of sin 1 Stock of subsid 

ing funds 128 507 174.0°1) cos. notowned 18,775 18,553 
Cavh 8,779,321 10,234,619] Fund. debt (see 
Note & accts | P.U.Compen 

recelvabl 4.771.956 4.539.884 dium, p. 199).153.357,300 129.592.6000 
Mat'ls & 8 a] 4.983 996 4.704.338 | Accts ayahle. 2.041.556 2.323.815 
Com trn. funds 2,705,847 1,152,.275' Di payable 839 663 712.149 
Stk. sit r ee $536,143 222.490 Accr. taves 2.1*9.470 2.343.255 
Acer. int. oniny 6.784 37,455 Acer. int., &e 3,470,852 3,516,128 
Cash for red. of Res. for renewals 

notes 4.407 18,848 & replacem'ts 17.062.384 1 yet 074 
Disct. & expense 8.148.977 6.824.412 Other reserves 3.991.333 3.982.027 
Unexp. taxes, &e 297.755 264.968 Surplus 9,760,960 9 271.605 

Total . 290 002 F°%8 257.000,176 Total 290,002,638 257,000,176 
—V. 120, p. 20i3 2270 


International Railways of Central America. 
(Annual Report—Year Ended Dec. 31 1924. 














CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31 
1924 1°23 
Railway operating revenues —— osacaa OO 4.271.923 
tailway operating expenses weed ‘ 2.816.024 2.392.198 
Railway tax accruals ai ar ale esace 209.672 137.092 
tailway operating ae "$2. 004 R7 4 $1,.742.433 
Net income from miscellaneous operations Fe _— 3.72 49 128 
Interest, disc unt and exchange received. _. . * 50 On2 38.610 
Gross income ? sa P — Pee ee See $2 198. A79 $1. 8°0.271 
Interest on bonds and notes 2 . a ait $789.02 1 $798 .440 
Amortization of discount ‘ . ‘ we 7.504 7A 
Income applicable to Occidental RR.: Min. int 49 57 
Net income. _. jo eidins ee ee ee ee $1. 402 4 04 $1.050.979 
Sinking fund ne dudalmue $29 .333 Sag 
Dividends, Preferred stock 500.000 x500 .000 
falance surp! a ee ee énédanne 660 $872 761 $550.979 
Previous surp!us_ - - c'stictsaetesdaseasvans. SSO 1,279,568 
Ins. reserve disk ontinued as all properties are now 
COVGRGE Bl BS, Wee oda sk ccwcsccsacesasen bon 82.441 
Total P ‘ lh a as $1.890.737 $1,912.988 
Deduct unexting. disc. on securities _.........-- 20.012 20,012 
Sinking fund res. amt. at Dec. 31 1923__.__....--. —_——— 60 esis 
Res. against investnent in Subs__. in Ot 
Back divs. on Pref. stock (8% %) disc harged in 
. § . & eae ashesuan <auaus 875.000 
Balance at Credit—December 31 tid om asaae 995 $1 017 .976 
x Of this amount. $250,000 (or 2166 %) was paid in 13-year 6% Dividend 
Notes and $250,000 (24%) in cash. 

















May 9 1925 





THE CHRONTCLE 


2395 











CONSOLIDATED BALANCE SHEET DECEMIER 31. | 
1924. isas 1924, oh 
Assets— s Ltabtlities— s 
Road & equipm't_59,.327.513 58. bf 3.0" ‘ommon stock. _.30.000,000 30 io 000 
Inv. in affil. cos_- 994,675 935,1° referred stock. _.10.000,000 10,000,000 
Other investments. 148,138 14.02 wovt. grants..__.. 4.196.857 4.083.857 
Sinkine fund for unded debt .15,916.019 14,822,745 
Ist Mtge. bonds 87.201 52.7% | Mortgage pavable- 25.000 : 
a a - 2,107,384 373.0% | Notes payable . 483,733 503,224 
Traffic, &c.. bal Fllj Acc’ta& wagesnay 344.404 218.106 
Agts. & conduc'rs. 121 113 143.049/ Int. & divs. mat'd. 129.884 120 295 
Remit. in trans 156,843 139,775 Interest accrued 125.766 115,806 
Equitv in under Due from Guate 
writing Salvador mala z . 1.275.000 1.275.000 
loan _. 991 AF Tin. int.Oce. RR 490 5.294 
Mat'ls & supniies. 690.721 590 9° est. reserve 238.891 125.271 
Miscell. acconnts 57? O08 R71 2 fisrel] a ts 5.022 
Govt. of Guatem'a 2.397.522 1,996.26 av Habilit 199.864 35 651 
Other Govern 't« 2) 328 240 459 Leerved denrec'n 1,.9°8 5°) 1.8F5 881 
Diset. on fund a't 79 248 2%4.10 nt. due fr. Guat 15.556 319.092 
Other unad). deb. 465.089 176,64 ther uree|, cred 99 FS 149 NH? 
| Def rred Hab R°1 118 200 O00 
*rofit & loss 1£05.196 1.017.976 
Total - 68.098 861 6 54 963.290 Total 68.098 861 64,963,290 
z ‘‘Net consideration ane from Govt. of Guatemala under terms of set- 
ame ant of May 22 192 
Notes.—a The intereasinga! Rys. Co. of Central America is entitled to 
receive the following subvention not mentioned in above hatarce sheet 


Frorn the Govt. of G 
mately 90 kilometers 

b The co™panvy Is corstructing 193 miles of additional railway 
and for this purpose has entered ir to contracts for corstruction and material 
payable over an estimated period of 4 vears. from Dec. 31 1924 

ce Contingent Liahility.—Cuarantee of principal of 648 
Preferred stock of the Guatemala Tramway. Licht & Power Co 
per share, on liquidation or disso!vtion of thet company. in 
fuarantee of dividends thereon at the rate of 6% per annum.—V. 
1323, 1199. 


uatemala, $7,500 U.S. gold per kilometer for approxi- 


shares 
at $100 
addition to 
120, p. 


Anaconda Copper Mining Co. 
(Annual Report— Year Ended Dec. 31 1924.) 


The report, dated New York, May 4, savs in substance: 
Copper Production and Cansumption.—The verr 1924 established 
record for both production and consumption in the w 
It is estimated that production exceeded 3 
consumption ex eeded production by approxim 
The domestic 


a high 
rid’s copper industry 
N00 000.000 pounds and that 
ately 0 000 000 pounds 


con-urption reached an approximate total of 1.472.000.0000 
»0unNds, nearly 190.090.9000 pounds in excess of that of the prior veor 
exports from North America and South America also resched a new record, 


aggregating 11°70 990,000 pounds, 
over that of the previous veer 
Notwithstending a bulanced position 


an increase of nearly 300.000,000 pounds 


as between production and con 


stmption, owing to the inten-ively active competition of the lorge selling 
agencies both at home and abrord. the price ruled at an exceedingly low 
ficure throughout the vear. the »versge as reported by the “FPrngineering ond 


Mining Journs|l-Vress” being 13.024¢. per pound, compared with 14.42?1c. 
for the preceding vear. Company did not sell copper except in manufac- 
tured form in domestic trade during tle veer, as its entire output sside 
from exports was taken by its manufecturing plants at Great Falls and those 
operated by the Americen Brass Co 

Resu'ts.—Gross income from sales and royalties for the companv amounted 
to $166.467.902 for the veor. Operating profit and incor e from invest- 
ments amounted to £91.744.965 Net profit. after deducting all charges, 
depreciation. bond discount, &e., amounted to $6.719.215 

Corporate Transactions.—During the year the more 
transactions were: 

Purchase of TP aris-Daly 


Copper Co.—The purchase 
$3.000.000 of 


all of the physical property and assets of the Davis-Daly 
hag on Co This companyv. which owned 200 acres of mining ground in 
the heart of the Rutte district together with other outside m'ning claims, 
had been engaged in expensive litigation with the company over the owner- 
ship of a large number of veins and ore bodies As a result of the above 
transaction, all litigation was settled and in oddition to clearing title to the 
ore bodies in question, this company acouired a large area of undeveloped 
mining ground which may contain »ddition:! veins and ore bodies. 

Acquisition of Entire Stock of Buttle Anaconda & Pacific Ru.—YDuring the 
year company rrchased for 1.000 000 all shares of the Rutte Anaconda 
& Pacific Ry. ' el! by outside interests, and now owns all the issued stock 
of this corporation. The accounts of the railway company are, therefore, 
included in the consolidated statement at the end of this report. 

Andes Conper Mining Co.—With an increasing consumption of copper 
and prospects that this crowth will continue. it was deemed necessars 
finance this large subsidiary that it might be placed upon an oper: ting 
basis. The Andes Copper Mining Co.. therefore, issued and sold $40 - 
000,000 Convertible 7% Debentures. maturing Jon. 1 194%. 
debenture is convertible at any time into 44 shares of stock. 
estimated to amply cover cost of constructing the metallurgical plants with 
all necessary water and power lines, townsite. railway eculpment, develop- 
ment of mine for dailv production of 12.500 tons sulphide and 7.500 tons 
oxide ore. working capital for the completed property and for other corpor- 
ate purposes. 
of sulphide ore to produce 117.000.0000 pounds copper annually, 
from 2to 2% vears. The plant for trestment of oxide ores should be com- 
pleted two years later, increasing output of copper, as estimated, to 190.,- 
548.000 pounds per year *perating cost has been estimated at 6§.672c. 
per pound. and. with the higher price, which should prevail with the in- 
creasing demand, should show the company a satisfactory profit on its 
investment in this enterprise. 


by company 


will require 


Mines Investment Cor poration.—This company, all of the stock of which is 


owned, increased its holdings of stock of the Inspiraticn Consolidated 
Copper Co., purchasing 65.700 shares at a cost of $1. 581.305. The Mines 
Investment Corp. now owns 263,000 shares of the Inspiration Co. out of a 
total issue of 1.181 967 shares 

Construction.—During the vear. in addition to renewals, replacements 
and repsirs, there was expended by this company and its subsidiaries, the | 
sum of $4.4578.2399 upon new plants and plant extensions. The principal 
items covered were a new wire mill at Kenosha. the rebuilding of the casting 
shop at the Buffalo plant, the enlargement of the zinc plant at Great Falls 
and the remodeling of the concentrator acouired from the Utah Consolidated 
Mining Co. at Tooele, Utah, so as to adapt it to the treatment of zinciferous 
ores. 

Copper Department.—(1) VUines.—The mines of the company produced 
during the vear 3.092.151 tons of ore 6.454.260 tons of precipitates were 
produced from the water pumped from the mines 

(2) Concentrator and Smvc'lter.—At the concentrator there were treated 
3.079.178 tons of ore, 78.752 tons of copper tailings, and 55.880 tons of 





zine-silver tailings 
The Anaconda Reduction Works treated for all companies 3.312.775 tons 
of ore Of the total amount. 3.017.417 tons of ore were produced by the 


mines of the company, 212.319 48 tons of ore were either purchased from or 
treated for other companies, 19. 659.05 tons of material were shipped from 
the old plants at Anaconda and Great Falls, and 63,379.42 tons from the 
Great Falls zine plant 

There were produced 2?8.823.148 pounds of fine copper, &.283.4591.44 
ounces silver and 37 688.812? ounces gold Of this production 238.247 128 
pounds fine copper. 8 3245 841.325 ounces silver and 37.688.812 ounces fold 
were produc ed for vour company 

¢ Refineries.—The copper refinery at Great Falls produced during the 
year 209.966.554 pounds of cathodes, of which 202.877.392 pounds were 
melted into . i it that point The Raritan Copper Works at Perth 
Amboy. N refined 406.548.4988 pounds fine copper, 20,037,558.48 
ounces silver ‘and 117.520.0223 ounces gold 

4) Rod and Wire ill The mill at Great Falls rolled into rods 


197 


931.230 pounds of copper. 40.101.844 pounds of rods were drawn into wire 
of which 15. 559.986 pounds were made into strand 

Zine Denartment.—(1 fines.—The Butte Mines of the company pro- 
duced 58 665.99 wet tons of zine ore 


(2) Zinc Reduction Works.—The plants at Anaconda and Great Falls 
reated 599.275 tons of ore and other zinciferous material Of this amount 
t&.229 tons were produced by mines of the company and 541,046 tons of | 
5re and concentrates_were purchased. ; 


| Utah Consolidated Mining Co 
| ties of that company 


important corporate | 


| nae 
for | 96 


| certain small zones of low-grade moterial included in the ore 


| assaying | 


to 


Fach $1,000 | 
This fund is 


It is anticipated that construction of the plant for treatment | 








The electrolytic plant at Great Fal's preduced 154,490,391 pounds zinc, 
5.433.330 pounds of zine in dross. and residue from which there were re- 
covered 23.810.201 pounds lead. 1.892.097 pounds copper. 3.628.862.5232 
ounces silver and 5.603.687 ounces gold. The capacity of this plant was 
increased to 180.000.000 pounds ner annum 

Miscellaneous Products.—(1) Lumber.—The sawmill at Bonner cut 
80,000,879 ft. of ‘umber and purchased 3.320.758 ft.. of which 49,390,370 ft. 
were shipped to ‘he derartments of the comnanv. 31.489.089 ft. were sold 
commercially, 374.811 ft. were used at the mill for repairs and construction 
and 2,720,579 ft. were supplied to the factory for manufacturing, or a total 
disposition of 84.174 .786 ft.: decreasing the stocks of finished limber on hand 
by 853.149 ft.: meking a stock on hand at Dec. 31 1924 of 43.4628,460 ft. 

(2) Coal.—At Diamondville, Wvo., 472.449 tons of coal were produced 
280,111 tons were shipped to other denartments of the comnany, 156.4 409 
tons were sold commercially, and 35.928 tons were vsed at the coal mines. 
At Washoe, Mont., 199,065 tons of coal were produ ‘ed. 70.697 tons were 
shipped to other derartments of the comnanyv, 196.963 tons were sold 
commercially and 1.404 tons were used at the enal mines At Sand Coulee, 
Mont.. 21,179 tons of coal were nroduced, 15.91% tons shipped to other 
departments of the company, 5.158 tons were sold commercially, and 102 
tons were used at the coal mines 

(3) Arsenic Asa by-preduct of conper sme!tine operations. 11,196.409 
rounds of arsenic were produced, of which 11.018.°®87 pounds were refined, 
During the year 5.920.961 pounes were sold at an average pri: *e of 9.4¢c, 
per pound. Of this amount 118.817 peunds were crude and 5,802,144 
ponds were refined 

(4) Sulphuric Acid.—The sulphuric acid plant at Anaconda produced 
46.396 tons of sulphuric acid averaging 60 deg. Baume. Th's was supplied 
to various departments of the company 

(F‘) Metal Roofing.—Development of the new corperclad shingle has been 
continued successfully, and a plant at Rutherford, N. J., was completed 
and is now being extended It is estimated that production will reach 
300 squares ner day by the end of this vear. Sale and distribution of these 
shingles in the United States and the Dominion of Canada is under the 
management of the Flintkote Co., which owns the basic patents for the 
strip shingles unen which the conper is deposited and which. because of its 
established pesition in the roofing business and widely distributed sales 
organization, is equipped to hindle the business efficiently and economically. 

Butle Anaconda & Pacific Raihray Co.—The railway transnorted 5.386.961 
tons of ore and other freight, and 32.024 passengers The eross revenues 


vere $1.728.201; rental and miscellaneous receipts. $246.9R8: operating ex- 
penses, $1,349,863: taxes, interest and the rental of leased lines, $240,781; 
net income, $159,634 


International Smelting Co.—On Jan. 27 1922 this company loaned the 
$1. 360.000, taking a mortvaze on the pronper- 
located in the Bingham, Utah, mining district. This 
was done to permit appeal by the mining company from judement of the 
U.S. District Court awarding to the Utah Apex Mining Co. title to certain 
ore bodies and damages amounting to $1,276,283 Asa result of confirma- 
tion of judement by the hicher court, the Utah Consolidated was unable to 
meet its obligations Its stockholders failed to enter into a plan of reorzani- 
vation that was submitted by the company A receiver was appointed and 
the property sold under foreclosure proceedings March 31.1924. The mines 
and equipment were purchased by the Utah-Delaware Mining Co., all the 
stock of which is owned by International S:nelting Co The concentrator 
was purchased by the International Smelting Co. and has been remodeled 
for the treatment of zinc ores 

The American Brass Co.—The output of manufactured products of the 
various plants established a new record of 519.749.6465 pounds of copper, 
brass and nickel silver, the manufacture of which was distributed among the 


various plants as follows: Ansonia, 149.679 858: Buffalo. 53.218.057: Has- 
tings, 87.9990 600: Kenosha, 74,134.185: Torrington, 53,833.156; Water- 
bury, ©0.376.739: Toronto, 10.507 R80. 


The copper wire mill at Kenosha was completed, and the first wire drawn 
on April 17 1924. The tube mill at Torrington was practically reconstructed 
during 


the vear. although kept in operation continuously. At Buffalo 
the old casting shop buildings were reconstructed and a modern metal 
storage, weighing out system and electric melting furnace equipment were 


installed and placed in operation. 

The demand for Anaconda products has heen greatly increased by more 
extensive advertising: as an instance, the sale of ‘“‘Anaconda”™ brass pipe was 
in excess of 192% output and more than six times 1920 sales. 

South American Companies.—With the exce — of a small amount of 
work in advancing the Pedernales tunnel, on the La Ola water line, a dis- 
tance of 175 ft.. and the obtaining of data salaiave to the available water in 
Pedernales Lake, the property of the Andes Copper Mining Co. at Potre- 
rillos, Chile. was on a shutdown basis. 

In the development of mining plans it was found possible to eliminate 


body. Re 
calculation of the ore reserve on this basis gave a tonnage of 137,400.000 
51% copper 


There was no change in the condition of the Santiago Mining Co.'s affairs. 








(Signed: John D. Ryan, Chairman: Cornelius F. Kelley, President.] 
RESULTS FOR CALENDAR YEARS, 
1924. 1923. 1922. 1921. 
Recei pts— > & $ $ 
Sales of metals and man- 
ufactured products. ..15 7.107 171.282,4% 123.501.6239 31.097,.214 
Rovalties. &c........- 5 980. 510 = 7,232,771 5.973.915 2,016,017 
Income from investm'ts 
in sundry companies 5.692.276 6.386.346 46.078 120,026 
Sales of mdse. and rev 
from P.8. companies. 2,821,285 2.919.180 2,302,039 - eamaimeies 
Metals & mfd. products 
in process and on hand 46,645,598 46,402.343 43.672,.793  17.817.364 
Total receipte_.....- 218,805,776 234,223,136 175, 496, 462 51,050,621 
Dishursements— 
Metals in process and on 
band Jan. 1_.....-.. 46.402,.343 43,.672.792 17,817,364 36.516.880 
Cost of mdse. sold, &c.. 2.171.563 2.433.772 1.584.546 5.327.189 
Mfg. exp., incl. selling... 56.111.300 74.662.321 76.280.221 1.250.676 
Mining. &c., expense... \41,.881.198 43.324.427 31.659.050/ 3.786.077 
Reduction expenses - - - - { 5.119.254 
Ore purchases. . 48.601.217 46569.193 34.8%4.516 3.957.200 
Adm. exp. & Fed’ ltaxes 1.893.190 1.147.767 1.842.644 1.220.362 
Depreciation, &c_._-.-- 4.231.422 3.822.894 2.988.044 2.135.401 
Total deductions. ~~. a9. 292, 233 215 633, 167 167. 006. 284 69,223,029 
ee eee 7.513.543 18.589.969 8.490.078 def& 272.418 
Int.. inel. dise. on bonds 10: 806.001 9.830.294 4,020,344 3.108 268 
Exp. during shutdown. 930.494 5,680,503 
Dividends. ....-... (1% %)2.250,000 (6)9.000.000  .-.- 8s eee - 
Balance, surplus. ---.. $4.457.542 def$240.325 $3.5 539, 240df17, 061,189 
BALANCE SHEET DECEMBER 31. 
{Including assets and liabilities of subsidiary companies.] 
1924. 1923. 1924. 1923, ™ 
Assets— $ HAabtltttes— $ — 
Mines & mining Capital stock... 150.000.0000 150.000.000 


claims, land, Min.int.in subs 2.014.113 2.045.216 
&c eed 129,.375.265 125.672.944 | Secured gold bds 16.933.000 16,938.000 
Buildings, ma First mtge. 68. 105,481,000 106,981,000 
Mehinery, &¢..117,609,.951 105,422,847 | Butte Ana.&Pac 
Invest. in sundry Ry. tatM.Se. 2.474.000 = ........- 
companies _... 98.441.423 98.831.496|7% debentures. 50000000 50.000.000 
Cash 7.263.474 7.859 934 | Notes payable 1.000.000 1.015.998 
Market'le securs 9.332.106 8.408.082 | Div. payable 2.250.000 2,250,000 
Material & supp. ;Accts. & wages 
& prep'd exp. 18,859,538 18,.742.837| payable 15.095.218 11,235,976 
etals in pro- Int. & taxesacer 5,433,422 5,362,037 
cess, &c 46.645.598 46.402.343 Reserve for de 
Acc'ts receivable 19,429.769 21,131,530 prectation 34.447.512 30,459,238 
Deferred chges., Surplus 74,520,665 70,051,449 
BB ccoekeut 12.791.606 13.866,.933) 
Total ...... 459.7 748.931 446.338.9146 Total . 459 748.931 446,338,916 


Note —In order to comply with the Government income tax requirements 
for the purpose of computing depletion, an additional valuation of the 
mining property as of March 1 191% has been recorded on the books of the 
company, but for the sale of uniformity the result of those entries has been 
omitted from the current statements.—V. 120, p. 1883, 1588. 
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Minneapolis St. Paul & Sault Ste. Marie Ry. 
(Annual Report—Year Ended Dec, 23 1924.) 


©. T. Jaffray reports in substance: 
The gross earnings, fixed ch 


Pres. 


Results operating expenses arges, surplus 
& 


c., are as shown in the following condensed statement 
Soo Line Wis. Cent. Ry. System 
Gross earnings $28,724,694 $19,220 666 $47,945,360 
Operating expenses 21,261 .403 15,552,552 36.813 855 

Net earnings ‘ $7 463 391 $3.668.114 $11,131,505 
Income from other sources ROR O24 318,094 1,127,018 

Total income $8.272.315 $3.986.208 $12,258.523 
Fixed charges, taxes, &c 7 427 873 4.89 824 12.237 .697 

Addition to surplus $844,442 de £$823 616 $20,825 

Freight Recenue for the system during 1924 was $37.349,105, a decrease 
of $255,085. or 68%, compared with previous year, while the number of 
tons of revenue freight carried one mile showed a decrease of 3.1% 

During the first 7 months of 1‘ — freight revenue decreased $2,738,408, 
compared with the same period in 1923 The failure of the grain crop of 
1923. and resulting coutraction in many lines of business during the early 
months of 1924. seriously affected the amount of traffic. During the 

riod there were many bank and commercial failures throuzhout the 
aorta went, and business conditio is geuvraily were very unsatisfactory. 
During the last five months of i424 freight revenue increased $2,483,323, 
compared with t..e same period in 1923 The grain crop of 1924 was ex- 
cellent, and the wrain traffic movement showed a large increase This | 
condition crowded into the last five months of the year the movement of | 
50.45% of the total revenue ton miles moved for the year, which tonnage | 
resulted in 50.19% of the total freight revenue This unbalanced move- | 
ment was not conducive to operating economies During the year 1924 | 
there was a decrease of $627 615 in earnings on iron ore shipped from the 


Cuyuna Range Business conditions in the steel industry account for this 


decrease. Shipments from the Gogebic Range were practically the same 
as in 1923. | 
Passenger Rerenue was $6,575.906, a decrease of $31,090.852, or 14.2%. | 


The 


to bus service 


compared with previous year in local passenger 


revenue. directly attributable 


larger part of thi 
and the 


Vas 


u «of privately-owned 


$168 400; 75 miles of the 127 miles ballasted was on the Wisconsin & North- 


| 
| 
automobiles To offset this loss passenger service .as reduced wherever 
possible lad the reductions, which were made during the year, been in 
effect throuzhout the year there would have been a saving of 195,966 passen- 
ger train miles As it was, there was a saving of 71,294 passenger train 
miles, or 1.4% 
Milk Revenue was $673,508. an increase of $16.967. or 2.6%, compared 
with previous year. The territory west of Minneapolis showed an increasé 
of $20.721, while in the territory between Minneapolis and Chicago there | 
was a decrease of $12.753. The decrease was due to market conditions | 
in the Kast | 
Expenses Maintenance of way and structures expenses increased | 
$114,901 This increase is explained by such items as the following [a- 
creased rates of pay amounted to $68,490; ballasting of 127 miles of track 
as compared with 42 miles during the previous year caused an increase of | 
ern Ry., which had never been ballasted prior to its acquisition in 1921. | 
During the year 1.876.253 ties were renewed as compared with 1.769.161 | 
during the previous year, at an increased cost of $138,715 There was an 
increase of 376.000 over the previous year in the charges to maintenance 


on account of retirement of old structures 


Maintenance of equipment expenses decreased $19,700, or .2% . compared 
with previous year. although there was an increase in the charzes to this 
account of $102,731 due to increased rates of pay 

Transportation expenses decreased $1,312,749, or 6.5%. Total tons 


hauled one mile (which includes weizht of cars as well as freight) increased 


207 .434 000 tons, or 2.56% tatio of transportation expenses to revenues 
was 39.56, compared with 41.10 in 1923 This was the lowest ratio 
since 1917. 

Wages Wage advances in all departments during 1924 caused an in- 


crease in the pay-rolls of $493 833 

There was a decrease of $694,091 in income from ‘hire of equipment’ 
as compared with 1923. Throughout 1923 our equipment was used con- 
siderably on other lines, yielding substantial rentals: but in 1924 the rail- 
roads did less business, resulting in less loading of our equipment to other 
lines, and its more prompt return During the latter part of the year the 
prospects for a large grain crop made it necessary to accumulate our own 
cars in the West and call on other lines for cars to be used for loading to 
points off our tine 

nidebledness Outstanding 
$7 ,125.600. 

Acquisition of Wisconsin Central Ry. Minority Stock.—On Jan 
the Minn. St. P. & 8S. Ste. Marie Ry. entered into an agreement with a 
committee representing the minority stockholders of the Wisconsin Central 
Ry., whereby the Minneapolis company agreed to buy the outstanding 
minority Common stock of the Wis« onsin C oO a price of $43 25 per share, 
and to issue in payment therefor its 25-year 5'4°% gold notes at par, and to 
pledge as security for these notes all. of the sh: ire s of stock received 

This agreement required the deposit of 05% of the outstanding stock with 





-There was a net increase during the year of 


17 1924 


at 


1 





certain trustees prior to April | 1924 in order to make the agreement 
operative. The required number of shares having been deposited, the | 
Minneapolis Co. entered into a trust agreement as of March | 1924 with | 


the Bankers Trust Co. of New York, as trustee, pursuant to which it issued | 
$3,375,300 25-year 54% gold notes in exchange for $7,808,800 of stock | 
so deposited The trust agreement provides for the redemption of these 
notes at face value in fixed amounts annually, beginning March 1 1930 

| 


The total! outstanding Common 
of 161,263 shares 

Bonds of 
Ry. 


stock of the Wisconsin Centra! 
of which the Minneapolis Co. now owns 159,088 shares 

Wisconsin Central Ry On April 15 1924 the Wisconsin Central 
entered into a trust agreement with Equitable tap Co. of New York 
as trustee, under which it issued and sold $6,000,000 3-year 514% Secured 
gold notes. secured by a pledge of $8,000,000 Wis sonsin Central Ry. Ist 
& Ref. Mtge. bonds. These bonds had been issued and placed in the treas- 
ury of the company from time to time as 4% bonds, the rate of interest 


Ry. consists 





specified in the mortgage. This rate of interest was raised to 5% by the 
joint and several agreement of the Wisconsin Central Ry. and the Minne- 
apolis St. Paul & Sault Ste. Marie Ry., placed on the bonds pursuant to 
a contract to that effect which had been entered into on a 1 1917 be- j 


twee n the two companies and the Empire Trust Co. of New York, as trustee. 

*ayment of principal and interest of the $6.000.000 notes secured by the 
bonds was guaranteed by the M. St. P.& 8.8 Ry These notes were 
issued for the purpose of providing the Wisconsin Central Ry. with funds 
with which to pay for an extension of its ore dock at Ashland, Wis., and 
to meet the cost of various additions and betterments to its property and 
to repay advances which it had received from the M. St. P. & 8 M. Ry 

Additions and Betterments During the there was expe! d fo 
additions and betterments to road a net amount of $1,977,283 There 
was also expended for additions and betterments to equipment a net amount 
of $641,100 

Extension of Ashland Ore Dock.—In 1917 the Wisconsin Central Ry. com- 
pleted a fireproof reinforced concrete ore dock at Ashland, Wis., having a 
storage capacity of 52.500 tons In order to handle the increased ore ton- 
nage offered to it the Wisconsin Co. in Feb. 1924 began the construction 
of an extension of the above dock at an estimated cost of $1,400,000, to be 


a 


e 


year 


completed about April 1 1925. This will double the capacity of the dock 
and give a total storage capacity of 105,000 tons. There was expended 
$1,211,767 during 1924 on this project. 


Tentative Valuation.— During the year the 1.-S. C. Commission issued its 
tentative valuation as of June 30 1916 of the property and assets of the 
M.S8t. P.& 8. Ste.M.Ry used for transportation purposes The tentative 
valuation as of that date was placed by the Commission at $104.674.000. 
On the basis of the Commission's tentative valuation, plus the value of 
subsequent additions and betterments, and property not used for trans- 
portation purposes, the company's assets exceed the par value of its out- 
standing stock and bonds and other liabilities by about $6,000,000. The 
company contends, however, that it is entitled to an increase in the tentative 
valuation made by the Commission and has filed its protest to that effect 
with the Commission. 

The tentative valuation of the property of the Wisconsin Central Ry. 
(V. 120, p. 1455) and the Central Terminal Ry. Co. was served on these 
companies as this report was going to press, too late for analysis and com- 
ment herein. The aggregate cost to the two companies of the valuation 
work up to Dec. 31 1924 amounted to $444,912. 


Improvement in Conditions Along, S500 Line.— The large crop of 1924 and 
the hizh prices obtained for the same have made a decided improvement 
- conditions along the Soo Line. The repeated crop failures of previous 

ars, on top of low prices obtained for what was harveste sd, caused a very 
ae vere business and agricultural! depression in our territory. Many farmers 
were so discouraged that they made no effort to retain their farms, so that 
the number of foreclosures and vacant farms was constantly increasing. 
However, these conditions have changed as a result of the 1924 crop and 
business is now improving Farmers were able, in many cases, to meet 
their past due interest and taxes, and to pay their bills to merchants: and 
merchants in turn were able to pay their bills and again go into the market 
for goods During this crisis in our agricultural territory there has been a 
heavy increase in diversification, so that in a few years the conditions in 
the Northwest will become more nearly stable, and less dependent upon 


small grain crops If the harvest of 1925 should be a normal one, I believe 
that the agricultural and business conditions in the Northwest will have 
definitely turned the corner. 


GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 





1924 1923 1922 1921. 
Miles operated 3,321 3,322 3,326 __ 3,240 
Passengers carried 1,149,424 1.468.914 1,580,239 1,764 028 
Pass. carried 1 mile 115.829,953 135,817,510 133,273.855 140,169,914 
Av.rev. per pass. p. mile 3.237 cts 3.292 cts 3.279 cts 3.455 cts. 
Freicht carried. tons. 9.190.149 G9 .8651.041 & 393 798 6.486.214 
Tons carried 1 mile 1.999.4359,.859 1990014,774 1806379971 1431020.422 
Av. rev. per ton per mile 1.126 cts 1.105 cts 1.180 cts. 1.388 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS (SOO LINE ONLY), 
1924. 192% 1922. 1921. 

a ee ee .$22,471.773 $21.985.382 $21,316,638 $19.146.851 
Passenger - wets 3,749,244 4.470 ‘SI 4.369.799 4,843,143 
Mail ‘ ewe 665,004 631,216 618.015 644,412 
Express 584 209 oid OOS 685.625 494 852 
Miscellaneous 809.9439 796,547 731.830 639.393 
Lucidental. $45.432 518.004 545.034 417.154 

Total_ $28,724,694 $28.957.095 $28.266.940 $26,185.804 
Maint. of way & structs. $4,380,515 $4.053.621 §$4.404.692 $5,134,837 
Ma bint of equip nent 5,168,457 5,178,479 4,534,255 5,991 ,282 
Traffic expenses 148 627 102.694 430,828 373,241 
Transportation expenses 10,424,027 11,422.054 11,589,080 11,909,087 
Mis ell operations 140.323 147.315 162.756 164,748 
General expenses 741,246 724.888 731,709 778,080 
Transp. for invest Cr. 41.894 19.917 75.418 25,360 

Total. — $21.261.303 $21,889,104 $21 777.9 0 $24. 325,915 
Net operating revenue $7.463.391 $7.057.990 $6.489.011 $1,859,888 
tailway tax accruals- 1.984.752 1 $55,626 2.136.706 1 903 ,103 

Railway oper. income $5,478,639 $5,212,365 $4,352,334 def$43,214 

Non-Operating Income— 
Hire of equipment $274,173 $920.885 $754,755 $450,612 
Joiut facility rent income 169,967 167.312 139,507 169,127 
Dividend income 18.544 l 44 335,094 357 .O88 
Miscellaneous income 346.240 104.132 319,793 639,192 

Gross income. $6,287,563 $6,722,328 $5,902,041 $1,572,804 

Deduct— 
Hire of equipment 14,240 13,419 11,727 ee 
Joint facility rents 302,084 294.741 302 .900 246,275 
Miscell. tax accruals Cr.59,917 16.195 69.484 53.278 
Int. on mortgage bonds 1,001 836 $458,590 3,810,517 3,138,945 
Int. on eq. obli., leased 

line certifs., &c 1,072,060 1,156,522 1,111.912 1,181.926 
Amort. of disc. on fd. dt. 78.773 82.492 86.168 77.018 
Miscell. income charges 34,045 18.940 10.487 297 52 +520 
Net inc. transf. to P.&L. $8414.441 $1,241,429 ~ $499 046def$3472 158 

Projit and Loss Account.—The profit and loss account to Dec. 31 1924 
shows: Credit balance Dec. 31 1925, $15.354.393; net income for year end- 
ing Dec. 31 1924, $814,441; profit and loss additions for year 1924, $46,311; 
profit and loss deductions for year 1924,°$362,569; balance credit Dec. 31 
1924, $15,882,576. 

No'e.—In 1921 company paid dividends of 7% each on both the Pref. 
and Common stock, a'nounting to $2,616,714 In 1922 dividends of 4% 








on both classes of stock were declared, aggregating $1,512,408, but payment 
was Withheld until Oct. 19243 pending court decision (V 1S, p. 2564). 
In Dec. 1923 paid 4% on both classes of stock aggregating $1,512,408. 
“SOO"" LINE BALANCE SHEET DEC. 31. 
1924 1925. 1¥24. 1923. 

Asset $ $ Liabilities $ $ 
Road & equip.x129,683,142 129,624,654 Common stock. 25,.205.800 25.206.800 
Sinking funds 272.265 50.498 Preferred stock 12.603,400 12,603,400 
secur. of prop'y Funded debi 90,457,300 87,147,000 

affil.,d&c.,cos.¥30,128,163 24,423,749 Ge grant 10,290 10,347 
Time drafts and Equip. tr. oblig 6,505,000 7,192,000 

deposits 2,500 M.St.P. &8.38 
Mi phys.prop $23,812 793,056 Marie Ry.4% 

Cash 1,667,029 905 236 leased line etfs 11,245,000 11,238,700 
Special deposits 1,703,660 2,054,512 Non-negot. debt 

Loans & bills ree 5,755 71,016 to affil ) 1,294,877 _ 
Unmatured divi Loans & bilispay 1,714,585 2,805,000 

dends, &c¢ 87.411 87.357 Traffic.& bals 1,250,117 1,035,882 
Other investm't 300 651 $36,351 Vouch. & wages 2.493.786 $361,652 
Traffic &c.,bal iS7.418 305.624 T: liabilit 1 6: 19 1,547 523 
Bal. from agents SO8 556 86.833 In « lue 1.651,062 1,782,412 
Mat al & supp 4.840.353 5,241,717 Int rued, &« 574.044 518,032 
Daher irr.assets 271,418 217.494 Mise. acct AC 654,351 (42,193 
Mise. accounts 938,141 1,171,382 |] ir ve 154,347 131,117 

ther deferred Oth. unad ? 91,366 422,651 

debit ite 168,208 105,619 Oth. def'd it 12, GS¢ 12,986 
W.c. Ry. Co 3.210.282 | pre 
Unadjust. debits 2,071,064 1,003,740 ! & 8 171,596 149,401 

th ine A 2000 
“inh fond é 7.066 
Pr Llo 15,882,576 15,354,393 

Total 174,207,971 171,159,522 re l 174,207,971 171,159,522 

x After deducting reserve for equipment depreciation, $8,386,229. 

y Securities of affiliated, &c companies include as of Dec. 31 1924, 
stocks, $23,222,237; bonds, $128,000; W. C. Ry. Co equip. contracts, 
$2,167,768; advances, $3,670,910; W. Ry. Co Co., $939,248 120, 
p. 2206. 

Havana Electric Railway, Light & Power Co. 
(Annual Repo Year Ended Dec. 31 1924. 

The text of the report, signed by Pre side nt F. Steinhart, 
together with the income account and | sheet, will be 
found under “Reports and _caereerbver en, on subsequent 
pages 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1924. 1923 1922. 1921. 
Gross earnings $14,357,901 $13,458 .064 $12.910.707 $12.882.653 
Oper. expenses & taxes 7.433.585 6,571,541 6,305 ,968 7 376,344 

Net income - $6,924,316 $6,886.723 $6.601.739 $5,506,309 
Miscellaneous income 339.686 S06 9 189.053 122.767 

Total net income - $7,264,002 $7.282.993 $6,790,792 $5. 629,076 
Fixed charges - $1,088,950 $1.117.166 $1.087.008 $1.009,011 
Preferred divs. (6° - 1,258.602 1.258.607 1,258.613 1,258,709 
Common divs. (6% _ 986.612 S96 .619 895.649 896 871 
Deprec. & counting. res 3,240,638 3,350,368 2.900.000 1.923.879 

Balance, surplus. ---- 9,200 $660 .233 $6 $8,522 $540,606 
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BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Assas— $s $s Liabtlities— $ $ 
Prop., plant & eq.a66.283,.398 64,654,818/6% pref. stock__b20,.976,587 20,976,697 
Investments 1,586,977 665,517 ,Common stock. .c14,943,221 14,943,646 
ae ‘ 6,676,392 5,753,252); Funded debt 20,781,742 21,277,891 
Accts. & notesrec. 2.716.057 2,569.71¢ | Mtge on real est 100,000 100,000 
Mat'ls.,&c..on hand 1,658,320 1,723.372| Accts. payable--. 315,707 259,971 
Mat'ls in tra nsit 55,123 39,845 | | Dive & int. unpaid 153,780 133,921 
Empl. retire. fund 234,023 | Accr. int. on bonds 245,579 293 342 
Other funds 968 304| Empl. retire. fund 234,023 
Insur. paid in adv 52,599 67.265 | Consumers’ & other 

deposits 803.906 775,699 
Res. fortax.&cont. 2.435.095 1,606,163 
Special reserve 422.952 522.952 
Reserve for deprec .10,975.628 8,510 368 
Tota! (each side 79,029,834 75.708.111 Corporatesirplus. 6.775.638 6,073,437 
a Properties, plant and equipment as per balance sheet Dec. 31 1923. 
Set. 654.818: net additions during year. $1,628,589. b Authorized 210.000 
shares 6°, Cumul. Pref. stock. pir value $109 each, issued and fully paid 
209,787 shares: less 21.13 sha~s he'd in treasury ec 150.000 shares par 

value $100 each, less 567.79 shar-< held in treasury.—V. 118, p. 2431. 





GENERAL iNvESTMENT NEWS. 





STEAM RAILROADS. 


Car Surplus.—Class I railro-ds on April 22 had 344,198 surplus freight 
cars in good repair and immed ately available for service, according to re 
yorts filed by the carriers wita the Car Service Division of the American 
tailway Association. This wis an increase of 1,150 cars over the number 
reported on April 15. Surp us coa! cars in good repair on Apri! 22 totaled 
173,455, a decrease of 4.461 ars within approximately 


a week while surplus 
box cars in good repair totaled 126 031, an increase of A 37 during the same 


period Reports a'so showed 20.25 8 surplus stock cars, a decrease of 2 242 
under the number reported on April 15, while thers wos an increase of 242 
during the same period ia the number of surplus refrigerator cars, which 


brought the total for that 

Car Shortage No car shortace 

Repair of Freight Cars Freight cars in need of repair on April 15 totaled 
199,165 or 8.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railways Association 
This was an increase of 3.748 over the number reported on April 1, at which 
time there w ere 185.417 or 8.1° Freight cars in need of heavy repair on 
April 15 totaled 144.874 or 6.3%, an increase of 1,545 compared with April 1. 
Freight cars in need of light repair totaled 45,291 or 1.9%, an increase of 
2,203 compared with April 1 

Locomotive Repair.—Class I railroads on April 15 had 12.066 locomotives 


lass of equipment to 15,842 


is being reported 


in need of repair, 18.8% of the number on line, * ‘cording to reports filed by 
the carriers with the Car Service Division of the American Railway Associa- 
tion This vas an increase of 455 over the number in need of repair on 
April 1, at which time there were 11.611 or 18.1% Of the total number, 
6.528 or 10.2% were in need of classified repairs, an increase compared with 
April 1 of 18%, while 5.538 or 8.6° were in need of running repairs, an 
increase of 272 within the same period Serviceable locorotives in storage 


on April 15 totaled 6 


591, an increase of 350 compared with the number of 
such locomoti 


ves on April 1 Class I railroads during the first half of April 


repaired and turned out of their shops 32 819 locomotives, a decrease of 
3,918 under the number repaired during the last half of March 

Mattes Covered in “‘Chronicle’’ Mau 2 Senator Couzen's criticism of 
management of Pennysivania RR Reply by President Rea 2227 

Ann Arbor Railroad.— Securities Authorized. 

The I.-S. C. Commission on April 23 authorized the company (1) to issue 
not exceeding $1,000,000 5-Year 6° notes, to be sold at not less than 95 
and interest, and (2) to pledge $2,000,000 of Improv. & Ext. Mtge bonds as 
collateral security for the notes (See offering of notes in V.120, p. 1322) 
V.120, p. 2142, 2265. 

Cane Belt Railroad.— Bond 

The I.-S. C. Commission on April 23 authorized the company to issue 
one recistered Ist Mtge 6° Gold bond, series A, in the denomination of 


$1,000,000; said bond to be delivered to the Atchison, Topeka & Santa Fe 


Railway in satisfaction of a like amount of indebtedness for advances for 
capital purposes. 

Central Arcentine Ry., Ltd.— Noles Offered. 

Adolph Lewisohn & Sons, New York, are offering $350,000 6° ee 
vertible Gold notes due Feb. 1 1927 at 100 and interest to yield about 
§.95%. 

The notes are a direct obligation of the company, a British corporation, 
and are authorized and outstanding in the amount of $15.000.000 Prin- 
cipal and interest are payable in New York in United States gold coin. 
They cannot be redeemed below 102 and are convertible at par into con- 
solidated ordinary shares of £10 face value. These shares are now paying 
dividends at the rate of 7% and in the past they have frequently sold at 
prices substantially above par so that these notes have possibilities for ad- 
vance in market price not usually found in short term securities 

Central Argentine Railway operates a system of railways, substantial 
portions of which are double tracked, comprising 3,304 miles of track 


radiating from 
af the country 
The comp 


Buenos Aires 
and reac! 
any 


It serves the most densely populated section 
es the principal cities of the Republic 


operates under a perpetual government concession and, 


under terms of a supplemental contract running to 1947, it is entitled to 
charge such rates that will return 6.80°, on the investment as recognized by 
the government This valuation at the present time is in excess of $250,- 
000,000 or nearly 2'4 times all fixed obligations Tariffs are collectible 
in gold assuring freedom from any danger of depreciated currencs 

Earnings A summary of earnings for the past three years ending June 
30 (converted into dollars at rate of $4.86) is as follows 

1924 1923 1922 

Gross operating revenve $55.209.828 $51,787,280 $45,890,851 
Income available for interest . 14,.994.479 17.031 bs 10.335,2905 
Fixed charges - 4,417,234 5,647 951 4.244.417 
Times earned = 3.39 3.02 2 ** 

For the past 5 fiscal years fixed charges were earned on an average of 3.09 


times 116, p 


Chicago Purlington & Quincy RR. 


2006. 


T nde 


The New England Trust Co., trustee, 35 Devonshire St 3 Boston. Mass 
will until! May 15 receive bids for the sale to it of C. B. & 4. Nebraska 
Extension 4% bonds, due May 1 1927, to an amount sufficient to exhaust 
£294,410, at a price not exceeding 110 and int V. 120, p. 449. 

Chicago, Milwaukee & St. Paul Ry.—Sougit aid of 
I .-s ( { 7 In response to Inquiries relating to 

ble tance to the St. Paul Railroad through the Com- 
mission the Secretary of the Commission issued the following 
statement April 25: 

Mr. H. E. Byram, Pres. of the St. Paul, had a conference with Division 4 
of the Commission, at that time composed of Commissioners Meyer, East- 
man and Potter, sometime early in the autumn of 1924. Mr. Byram ex- 
pressed his solicitude regarding the general St. Pau! situation and inquired 


whether it would be poss 


ble for the Commission to make a loan to his com- 
her out of the 
par iv ¢ ithe 


contingent fund or out of the revolving fund He also 
wanted to know whether the Commission would be willing to recommend to 
the Secretary of the Treasury the substitution of certain collateral for other 
collateral now on deposit with the Treasury because from the standpoint of 
government security the lateral to be substituted Mr. Byram thought 
would be just as good as what is now there and from the commercial stand- 
point of the company the collateral! to be released would be very much more 
useful. 

: Dis ision 4 advised Mr. Byram that the amount of money in the contin- 
gent fund was small and none of it Was at present available for the making of 
loans With respect to the revolving fund provided by the transportation 
act. 1920, Mr. Byram was advised that his applications had been granted in 
full in the loans already made and that there existed no statutory authority 
for making further loans. This left only one possible source of relief through 
the Commission open to the St. Paul; namely, the substitution of collateral. 
With respect to this Mr. Byram was told that the Commission would be dis- 
posed to do everything within its power to aid the St. Paul road, that the 
substitution of collateral would be given most careful consideration when a 


co 


| Sion had no further conference with Mr. Byram. 


- definite preposition might be made in the form of 
of the St. Paul road. 








an application on the part 
No such application was ever filed and the Commis- 
Whether or not the di- 
rectors of the St. Paul road were in a position to avail themselves effectively 
of this possible source of relief we are not advised. Division 4 did not and 
naturally could not make any promises to Mr. Byram in the absence of a 
specific application. 

The United States Trust Co. of N. * has resigned as trustee of the 44% 
Convertible Gold Bonds, of 1912.—V. 120, p. 2008, 1744. 


Colorado & Southern RR. —A»nual Re por ‘t.— 


187 


Calendar Years— 192-¢ 1993. 922. 1921. 
| Operating revenues. _-_-_- $12.866.947 $12,675,913 13. 196.237 $13,223,220 
Expenses l 3 





$ 
$ 


inn de ei casi ee $10. 139, $11,154,293 0,894. 665 $10,523 .890 
QO” ee eae 767, 123 782 490 833,514 766.616 
Operating income $1 960. 0: 38 739. 1 30 $1. 468.058 $1,932,714 
Other income_-_ 2,573,286 PY 680. 834 1.693.016 1.955.241 
Gross income. _____ $4, 533 324 $83,419 963 $3.161.074 $3.887.955 
Interest. rentals. &c $2,768.635 $2.583,704 $2.326.315 2,337 800 
eee ae 680, 000 680.000 680,000 680,000 
ee $! 084, 690 $156,259 $154,759 $870,155 
—V.119, p. 2406. 
Eldorado & Santa Fe Railway.— Ponds.— 
The I.-S.C.C omminsion on April 21 authorized the company to issue one 
recistered Ist Mtge 6% Gold bond, series A, in the denomination of $3 ,.500,- 
000; said bond to be delivered to the Atchison, 


); s Topeka & Santa Fe Ry. in 
satisfaction of a like amount of indebtedness for advances for capital 
purposes. 


Great Northern Ry.—Ahondonment of Branch Line. 

The I.-S. C. Commission on April 20 issued a certificate authorizing the 
company to abandon a branch line of railroad extending from a point in its 
main Jine passing track at Windham in a southwesterly direction 4. 70 miles; 


also from a point in the branch line designated as survey station 202 plus 
33 southwesterly 2.36 miles. The total mileage proposed to be abandoned 
is 7.06 miles, all in Judith Basin County, Mont.—V. 120, p. 326, 580, 576. 


Missouri Pacific RR.—To Redeem Bonds. 


All of the outstanding First & Ref. Mtee. 5% Gold bonds. Series "“o 
have been called for payment Aug. 1 at par and interest at the Guaranty 
Trust Co., 140 Broadway, New 


York City.—V. 120, p. 2262 

Mok ile & Ohio RR. reliminary Earninas. 

Calendar Years— 1924 923. 1922 1921. 
Total oper. revenue $19,464,381 $20,112,416 $17.87 §.005 $18,190,180 
Net over taxes . 8,002,155 3.289 496 3,280.°09 1,325,983 
Net. incl. other income. 3.653,421 3,441,869 3.372.558 2.289 054 
Interest, rentals, &c.._. 1,572,250 2,313,901 2.353.597 2,087 348 
Dividends paid 2S 421,176 421,176 240.671 240,672 

talance, surplus $1,659,894 $706,792 $778,289 def$38,996 

V.119, p. 2283. 


Nerthern Central Railway.—L’sting 
The Phil: ae Iphia Stock Exchange has authorized the listing of $8.300,.000 
Gen. & Ref. Mtge. 5 Gold Bonds, Series A, dated March | 1924, maturing 
March 1 1974—V. 120, p. 1087, 1583. 

Northwestern Pacific RR. 
Line. 

The I. 8.C. Commission on April 21 authorized the Company to abandon, 
as to interstate and foreign commerce e, a part of a branch line of railroad 
extending from a point about \% mile southe rly from Duncan Mills in a 


Abandonment 


of Branch 


ge ner ral westerly direction to the end of pom branch at Markham, a distance 
of 2 46 miles, all in Sonoma County, Calif.—V. 120, p. 206. 

Peoria & Eastern Ry. No I[nterest on Income Bonds— 
Earnings for 1924.—At a meeting of the directors Feb. 26 


the following resolution was adopted: 

Resolved, That the statement of earnings. expenses and deductions from 
income for the 12 months ended Dec. 31 1924, showing a deficit of $293,910, 
to which should be added expenditures for additions and betterments— 


road, during 1924, $218,729: proportion for year 1924 of charge for Cham- 
paign Elevator resold for $140,000, 


as per agreement, final installment, 
$10.000: total, $522,639; less Peoria & Pekin Union Ry. bonds retired, 
$7.500; balance due C. C. C, & St. Louis Ry. for year 1924, $515,139, 
which, together with $904,234, the balance due the C. C. C. & St. Louis 
Ry. on operating account as of Jan. 1 1924, makes a total owed that 
company of $1,419,373, be, and the same is hereby, approved; and the 
directors have ascertained and hereby declare that there are no earnings 
ind income applice able to the payment of interest for the year 1924 upon 
the income bonds of the company 
Statement of Income and Deductions from Income, &c., for Calendar Year — 
{Statement submitted to trustee of income bonds by C. C. C. & St. L 
Railway operating revenues $4,671 oh 
Railway operating expenses 3. 996 516 
Net revenue from railway operations $675.198 
Railway tax accruals $199,200 
Uncollectible railway revenues 202 
Equipment renin net oul 481.333 
Joint facility rents—net 58 607 
Total $739,343 
Net railway operating deficit ‘4 $64.145 
Non-operating income nas js 59,593 
Gross income (loss $4,552 
Deductions . ‘ : 17,964 
Net deficit , $22,516 
Interest on bonds and notes a4105,260 

Deficit — ee $427,776 

Deducl 
Income from operation of Springfield Div. due from C.C.C. & 

& St. L. Ry. Co. as per agreement, being an amount equivalent 

to 4°% interest on $5,000,000 purchase money lien covering line, 

Springfield, Ohio, to —s tnapolis, Ind 200,000 
Interest on P. & P. I Co. Debenture sande 2,438 
Interest at 6% on $52,205 balance due P. ¢ E. Ry. Co. from 

C.C.C. & St. L. Ry. Co. as of Jan. 1 1924 5,138 

Deficit ; jn omgas Send enh ‘ $222,200 
Adjustment for Year.—(a) Debits—Loss on retired road and 

equipment, $73,839; miscellaneous, $88; total debits, $73,927. 

b) Credits—Unrefundable overcharges, $2,076; miscellaneous, 
$141; total credits, $2,217 “e eavaus E4110 
Co ee s be sails tid tol to mets ein tall é $293.910 

Balance dueC .& St. L.} Ry Co. on oper. acct. Jan. 11924. $904,23 
Add eins for 1924 of charge for Champaign elevator 


resold for $140,000 as per agreement 
Expenditures for additions and betterments 


Total deficit 
Deduct P. & P. lt 


10,000 


road—<uring 1924 218,729 


$1,426,873 


7,000 


ty. Co. on oper. acct. Dec. 31 '24_b$1,419,373 
equipment and property replacement ac- 
C.& St. L. Ry. Co. as of Dec. 31 1924 


Ry. Co. debenture 
Bal. dueC.C.C.& St. L. 

Accrued depreciation, 
count held by C 


bond retired 


c$756,070 


a Interest on (1) $8,500,000 First Cons. Mtge. bonds, 4° $340.000; (2 
$942,500 1. B. & W. Ry. First Pref. Mtge. bonds, 4% , $37,760: (3) $500,000 
is) } rd W. Ry. First Pref. Mtge. bonds, 5°, $25,000; (4) $50 000 note due 
Cc & St. L. Ry. Co., 5%. $2,500 

b The correctness of the balance due the Big Four ($1,419,373) has not 


been audited by the minority interests. In May 1022 the P eoria & Eastern 


Ry. was free of floating debt. 
c This is a cash fund for replacement of equipment belonging to the 
P. & E. and held by the ‘Big Four,” It is not a bookkeeping item. 
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Income Account Years Ended December 31. 


Rerenue— 1924. 1923. 1922 
a oe ie i ee eo inhale $3.598.814 $3.413.467 $3,086 .693 
Passenger... . sche Ade ek teed par a au ct ic 745.266 781.929 761 172 
OS ae are 192.699 205.977 193 .377 
Other revenue i 97 .366 99.455 95.911 
0 RS a ee eee: 25.914 44.392 29.075 | 
Joint facility fe ine ee see 11.653 16.342 12.670 

Tota! railway operating revenue... $4.671.714 $4,561.564 $4,178,898 

Expenses . 
Maintenance of way and structures $920,785 $802.116 $40 018 
Maintenance of equipment 1 062.264 1.139.942 1,049.9 6 
Traffic 67.908 62.102 66.407 
Transportation 1.786.608 1.818.676 1.717.970 
Miscellaneous operations S09 
Cieneral 153 .68% 136.611 129.018 
Transportation for investment—Cr 4.733 6 062 135 

Total railway operating expenses $3.996.516 $3.983.356 $3 604 343 
Net revenue from railway operations. 675,198 578.178 04.559 

tnilway tax accruals be ; 199,200 177 .896 206,751 
Unecollectible railway revenue. v(y2 493 1G 
Equipment rents (net 481.333 441.377 390.146 
Joint facilities rents (net) 58.607 63.641 62.264 

Net railway operating deficit E $64.144 $105.230 $85 10% 
Non-operating income. 265. 610 315.401 297 236 

Gross income $201.496 210.176 $212.14 
Rent for leased roads C1 .178 422 
Int. on funded and unfunded debt x4100 565 400.842 401 OSf 
Other deductions ev IO 17.698 43.981 25 5817 

Net deficit. _- $216,768 $234 .466 $215.092 
Sinking and other reserve funds c: 5.432 5.375 f.42A 
lavestment in physical properties. 238.363 25.409 


Balance, deficit. $222 .200 $478 202 $248,926 


x Includes $37.760 interest on I. B. & W. Ry. First Pref. Mtge. 48: 
$25.000 int.on 1.0. & W. Ry. First Pref. Mtge. 5s: $335,040 int.on . & E 
Ry. First Cons. Mtge. 4s; $2.500 int. on C. CC. C. & St. L. Ry. Co. 5% 
note; $195 iut. on Central Grain Elevator 5% bonds. 

Balance Sheet December 31. 
1924. 1923. | 1924. 1923. 

Assels— $ : | Liahiltties— s g 
Inv. in rd. & equip.19,969.655 19,574,920 Capital stock - 9,991,200 9,994,200 
Finking fund inv 13,316 12,992 | Stk. liab. for conv. 5.000 5 O00 
Misc. phys. prop Mortgage bonds 9 818.500 9.823.500 

erty investment. 8.425 8,127) Income bonds 4.000.000 4,000,000 
Inv. in affil. cos.: Non-negot le debt 

Stocks 125.000 125.000 to affiliated cos. 1,469,373 964,237 | 

Bonds. 5.042.500 5,050.000| Funded debt ma 
Deferred assets 1,344 1.334 tured unpaid 1,000 1,000 
Detire't & deprec'n Ac r. depr.(equip.) 306,720 334,942 

of equipment 756.070 960,597 , Add ns to property 
Profit & loss deficit 914,993 620 823| through income | 

—- - and surplus 1.059.085 1,0°8.935 | 

Total (each side) 26,831,294 26,353,792 | Sink. fund reserves 167,415 161,982 | 

—V. 120. p. 2009. 

Pere Marquette Ry.—VPalance Sheet Dec. 31.— 
1924. 1923 | 1924. 1923. 

Assets — $ $ | Ltabiltties— $ | 
Road & equip. .133,406,405 128.861.730)| Prior Pfd. stock 11,200,000 11,200,000 
Leased property Preferred stock. 12.429.000  12,.429.000 | 

improvem' ts . 709.415 655.563 Common stock. 45.046.000 45.046.000 | 
Dep. Intin. mtge 31.468 217.181 Funded debt 53,394,000 54,078.000 
Miscell. prop 14.794 9443 L'us & bills pay. 33.000 
Inv. affil.cos... 8,077,116 8.045.679 Traf. bals. pay. 1,513,014 1,455,848 
Other invest... 140 140 Accts. & wages 
CRse<esksace Oman 4.512 065 | payable. - 2.266.349 2.957.795 
U. 8. Tr. notes | Misc. ace’ts pay. 418.501 276.995 

and certif 500.000 3.004.453 Int. mat'd unpa 1,059,640 1.055.520 
Bpecial deposit. 1.380 570 Divs. mat. unpd 450.460 450.460 
L'ns & bills rec. 22.961 73.415, Unmat. div. dec. 93.333 93.34% 
Tue from agents 260.006 279.269 Unmat int. acer 259,530 278.175 
Mise. accts rec. 1.002.585 1.277.758 | Unmatured rents 
Mat'is & supp... 3,682,254 4.524.272) accrued a 124.369 136.278 
Int. & divs. rec. 63.084 71.682 Other curr Mab. 136.222 119.947 
Other assets a 155.470 200.472 | Deferred labils. 240.124 311,062 
Deferred assets. 107.432 88.869 xUnadj. credits. 10,280,735 9.006.416 


Unad)j. debits... 1.020.796 1.037.068, P. & L. surplus. 15.417,492 13,.930.800 


Total 154.326,770 152,.858.629 Total... .....154.328.770 152.858 .629 
x Comprises tax liability, accrued depreciation of equipment and other 
unadjusted credits 


A comparative income account was published in V. 120, p. 2143. 

St. Louis-San Francisco Ky.—Annual Repo:t.—The 
amphlet report for the year 1924 has just been issued. 
‘he usual comparative income account and balance sheet 
will be found in V. 120, p. 948. The report will be cited 
further fully another week.—V. 120, p. 1878. 


Seaboard Air Line Ry. Co.—New Trustee.— 

The company in an advertisement says: 

“Pursuant to the power and authority contained in two certain deeds of 
Trust, dated Jan. 2 1890. and June | 1891. known, respectively, as the 
Ist extension mortgage and the main line 2nd mortgage, made by and be- 
tween the Florida Central & Peninsula RR 
Atlantic Trust Co., as trustee, of the other part, which latter company was 
duly succeed.d as trustee on June 24 1903. by the Metropelitan Trust Co. 
of the City of New York, the Seaboard Air Line Ry., as successor to the 
Florida Central & Peninsular RR., does hereby consttute and appoint 
the Chatham Phenix National Bank & Trust Co. of New York, trustee, in 
the place and stead of the Metropolitan Trust Co.—V. 120, p. 2143, 1745. 


Southern Pacific RR.—Bonds Sold.—Kuhn, Loeb & 
Co. have sold at 91 and int., yielding over 4.55% to maturity, 
$6.425.500 Ist Ref. Mtge. 4% Gold bonds, due Jan. 1 1955. 

The principal and interest of these bonds are guaranteed by endorsement 
by the Southern Pacific Co. 

The I. 8. C. Commission on April 22, authorized the company (1) to 
pledge and repledge. from time to time, to the including June 30 1927, as 
collateral security for short-term notes, or (2) to sell on the best terms 
available, but not in any event at such price or prices as will yield the 

urchaser in excess of 5.1% per annum, all or any part of $6,425,500 of 
st Ref. Mtge. 4% gold bonds.—V. 120, p. 327. 


Tampa & Gulf Coast RR.— Ponds 

The I. 8S. C. Commission on April 21 authorized the company to procure 
authentication and delivery of $434,000 of Ist Mtge. 5% gold bonds of 
1953, and to pledge them with the Seaboard Air Line Ry. as collateral 
security for certain loans made to the company.—V. 96, p. 1425. 


West Virginia Midland Ry. & 
tion of Line 


The I. 8. C. Commission on April 25 issued a certificate authorizing the 
Company (a) to acquire and operate a line of railroad extending from Holly 
Junction, Braxton County, to Webster Springs, Webster County. a distance 
of 30 miles, all in the State of West Virginia, and the construction by it of 
an extension of this line of railroad from Webster Springs in an easterly 
and southeasterly direction to the village of Bergoo, at the mouth of Leather 
wood Creek, a distance of 11.7 miles, in Webster County. 

» The property which the company proposes to acquire and operate was 
formerly owned and operated by the West Virginia Midland RR. In May 
1920, the property was placed in the hands of a receiver, and by order of 
he Circuit Court of Braxton County, dated Dec. 19 1923, it was ordered 
told at auction, sale to H. B. Curtin, trustee, being confirmed by order 
6 the court dated July 25 1924. The price paid was $150,000, which 
ofcluded the coal underlying tracts aggregating 3,211 acres. 

jn 


Acquisition Construc- 





Co. of the one part, and the | 











The new company was organized August 5 1924, to take over and operate 


the railroad property purchased by Curtin and his associates, who. incident- 
ally, are stockholders in the Pardee & Curtin Lumber Co. 
be paid by 
common stock par $100 per share. 
coal properties 5 


The price to 
the company is $89,500. to be represented by 895 shares of 
Curtin, as trustee, will retain the 
—V. 118, p. 2825. 


Terminal Railroad Assn., St. Louis.—Annual Report.— 





Calendar Years— 1924 1923. 1922. 
Rerenues 
Switching —— - -- Pee AS eee ee $12,171.621 $12.622.321 $10,906.969 
Special service train- 13.352 
Incidental 939.792 980.109 859.120 
Joint facility—Dr- 380.603 336.006 302.831 
Total ry. oper. revenues $12.7230. 810 $13.266.424 $11.476.610 
Maintenance of way & structures $2.318.966 $2.009.208 $1,658.923 
Maintenance of equipment aS 1.112.267 1.021.306 948.715 
Traffic 27.711 28.239 29.548 
Trarsportation—rail line- 5.357.813 § 326.539 4.593.644 
Miscellaneous operations 41.320 41.759 42.314 
Genera! 238.326 241.718 175.689 
Total railway operation expenses $9.096.414 $8.668.770 $7.448 844 
Net revenue freight ry. operation. 3.634.397 4.597 654 4.027.776 
Railway tax accrua!s 1.069.043 1.311.412 1.198.665 
Uncoll. railway revenues 10.344 1.478 13.841 
Railway operating income $2.555.0°90 $3.281.764 $2.815.269 
Net revenue from miscell. operations. loss32.547 loss35.669 loss32.109 
Taxes on miscell. oper. property 107 2.311 2.141 
Total operating income $2.521.346 $3.246.782 $2.781.018 
Total non-operating income. - 3.488.182 3.187.347 2.951.284 
Gross income : ‘ $5.909.527 $6.434.129 $5,732.303 
Hire of freizht cars—debit balance 159.87 199.685 155.338 
teut for locomotives 171.907 180.547 128.150 
Reut for passenger train cars 153 736 
Joint facility reuts 901.005 1.059.967 624.493 
Kent for leased roacs 812.211 822.342 803.581 
Miscellaneous rents . 1.03%.426 581.324 605.861 
Miscellaneous tax accruals 142.336 72.633 75.724 
Interest on fuuacded debt 1.783.554 1,758 .663 1,798 .006 
Interest on uufunded debt 1.8908 9.432 497 
Amortization of disct. on funded debt 16.022 9.808 10.157 
Miscellaneous income charges 14.336 14.453 13.586 
Inc. appl. to sink., reserve funds 217.408 212.852 133.964 
Income balance. aa $630,637 $1,509,370 $1,382,208 
—V.119, p. 1954. 
Western Pac‘‘ic PP.—Bonds Sold 


fo 
os 


A hlock of $4,.000.000 Ist Mtge 


due March, 1946, recently offered 
for sale by the company, 


has been purchased by the Western Pacific RR, 
Corp., a holding company, whose bid was 9444.—V. 120, p. 1879, 1745, 
1553, 1455, 1324 

Western Pacific RR. Corn.—Purchrses Bonds. 

See Western l’acific RR. above.—V. 120, p. 1879, 1745. 


PUBLIC UTILITIES. 


Chicago Street Railway Men Ask Wace Increase.—Chicago's surface lines’ 
conductors and motorn en ask restoration of 1922 contract which gave them 
n.axin.um of 8U cents an hour.—*' Wall St. Journal,’’ May 6, p. 14. 


American Pow. & Light Co. (& Subs.).— Annual Report. 





Years Ended Dec. 3\1— 1924. 1923. 
Gross earnings of subsidiaries................-.- $42. 078 837 $31.799.862 
Net earnings of suleidiaries... .«..o. occccccecess 17,562,926 12,948,297 
Gross earnings of An.er. Pow. & Light Co. inet. 

balance from operations of sub. cos. applicable 

to Amer. Pow. & Light Co. (after renewai and 

replacement appropriation) _- ak aia de anes let 7.688.275  5,153.673 
Expenses of Ancerican Power & Light Co cane 489.129 407 .390 
Interest and discounts of American Pow. & Lt. Co. 834.477 716.965 
i, 2. "See eee 1.060.109 844.425 
Ca CRN: +. é cnccawrideeekt cnmaeusoues 2.027.196 1.626.651 

Combined undistributed Income_..........-.-- $3.277.364 $1,558,242 


—V. 120, p. 1324. 


American Superpower Corp. (Del.).—-Pref. Stock Of- 
fered.—Bonbright & Co., Inc., are offering at $95 per share 
and div. to yield over 6.30%, 35,000 shares Ist Pref. stock 
(no var value). Cumulative divs. of 6 ner share per annum. 

Dividends payable ().-J. Preferred as to dividends and assets over any 
other stock of the corporation Ked.. all or part. at any time upon 60 
days votice at $110 per share and divs. ‘Transfer agent, Central Union 
Trust (o. of New York Registrar. New York Trust Co., New York. 
Under the present Federal income tax law (Revenue Act of 1924) dividends 
on this stock are exempt from the normal tax aud are entirely exempt from 
all Federal income taxes when held by an individual whose net income, 
after all deductions. is $10,000 or less. Dividends when received by 
corporations are entirely exempt from all Federal income taxes. 

Data from Letter of L. K. Thorne, President of the Corporation. 

Company.—Organized in Delaware Oct. 26 1923 with broad powers to 
acquire and hold securities of electric power and light companies, to con- 
struct. operate or lease power stations and transmission lines and to act 
as fiscal agent for electric power aud light properties 

Corporation has acquired as diversified permanent investments common 
stocks of a number of successful aud progressive companies in the electric 
light and power business. The primary source of its earnings is the divi- 
dends ©n these stocks. In addition, it has received fees in connection 
with the underwriting of offerings of additional stocks of certain of the 
companies in whicn it is_ interested, and has sold at substantial profits 
certain of its holdings The company is fundamentally interested in the 
development of the electric power and light industry as a whole, and is 
particularly interested in the developmeut through interconnection of large 
power systems along so-called “superpower” lines. It does not aim, 
however, to control or operate any of the companies in which it has an 
interest 

Pur pose.—Proceeds from the sale of this Ist Pref. stock will be used 
for the acquisition of additional interests in certain electric light and power 
companies 

Holdings.— Corporation owns substantial interests in the following com- 
panies Its policy is in no case to own more than 15% of the outstanding 
Common stock of any one company. Public Service Corp. of N ne 
Commonwealth Power Corp., Teunessee Electric Power Co., Eleccric 
Power & Lignt Corp., National Power & Light Co., Brooklyn Edison 
Co., Inc., United Light & Power Co., Detroit Edison Co., Republic Rys. 
& Light Co., American Power & Light (o., Soucheastern Power & Light 
Co., Edison Electric Ulu i. Co. of Boston, American Light & Traction Co. 
It also has smaller holdings in several other companies. 

Capitalization (U pon Completion of this Financing). 
Authorized. 
100.000 shs 


é 


Outstanding. 


Ist Preferred stock (no par value) 35.000 shs. 


Paritic. l’referred stock (par $25)_........-- ..300.000 shs. 140.000 shs. 
Common stock (no par vaiue) Class A__. _. 00.000 shs. 173.000 shs. 
Common stock (no par value) Class B 750.000 shs 448.778 shs. 


The corporation has no funded or floating debt and its assets (at cur- 
rent market prices) after giving effect to the receipt of the proceeds of this 
issue exceed $22,000,000 


Tne Partic. Pref. stock bears cumulative dividends at the rate of 7% 
per annum In any vear in which more than $1 per share is paid on the 


Common stock, the Partic. Pref. stock is entitled to receive 1% additional 
making a toial of 8% for such year (lass A and Class B Common stocks 
are alike in all respects except that the Class B stock has the sole voting 
power. There are also outstanding 301,222 option warrants, which were 
issued to the original subscribers at the time of the organization of the 

















corporation and which entitle the holders thereof to subscribe to a like 
number of shares of the Class B Common stock at $10 per share. 





Mar 9 1925.] 











Earninos—12 Months Enéot— Dec. 31 24. Mar. 31 "95. 
Denes SPOON OT) GOUTOES... goo ccc edcc cn ccccceccus $1,522,040 $2,096,227 
DS 13,835 14,213 | 
Taxes, incl. reserve for income tax______- = 125,564 138,673 

Balance applicable to dividends $ 382 640 $1 943, 341 


Ann. div. requirements on 35,000 shs. of Ist Pref. ee k 

The above statement of income, including cash profits and underwriting 
fees, for the 12 months ended March 31 1925 shows, after the deduction 
of expenses and taxes, a balance available for dividends equal to more than 
nine times the annual dividend requirements of this issue of lst Pref. stock. 

These earnings do not include the considerable enhancement in market 
values of the present holdings of the corporation during the period, nor 
do they reflect the income to be derived from the investment of the proceeds 


210,000 


of this issue Che above expenses do not include commissions paid on the 
sale of the Partic. Pref. stock 

Directors B. C. Cobb, W. M. Flook, George E. Hardy, Frank T. 
Hulswit, Alfred L. Loomis, Thomas N. McCarter, Sidney Z. Mitchell, 
Randal Morgan, William Spencer Murray, George Roberts, Horace 8 
Scarritt, Richard Schaddelee, Ray P. Stevens, Henry L. Stimson, Landon 
K. Thorne, Percy S. Young.—V. 120, p. 1324. 

Androscoggin Electric Co.— Notes Offered.—Coffin & 

surr, Inc., are offering at 100 and int. $500,000 5-Year 6 
Gold coupon notes. 

Dated May 1 1925; due May 1 1930. Principal and int. (M. & N.) 
payable without deduction for and with refund of normal Federal income 
tax up to 2% in Boston Denom. $1,000 Red. on any int. date after 
1925 as a whole only on 30 days’ notice in 1926 at 102 and int. and there- 
after at premiums reducing ‘4 of 1° each year. Legal investment for 
savings banks in the State of Maine 

Issuance Autherized by the Maine P. U. Commission. 

Company.—Does directly the entire commercial electric light and power 
business in the cities of Lewiston and Auburn, Me., and vicinity. Popu- 
lation, 53.139. Company also owns a high-speed interurban electric 
railway connecting these two cities with Portland, located on private 
right-of-way throughout its 30 miles, and with trackage rights at the 
terminals It is of a high grade of standard steam railroad construction 
graded to a 4 maximum and equipped with catenary overhead. 

Company owns hydro-electric plants of 10,987 h. p. capacity, one of 
which, on the Androscoggin River just above Lewiston, has a present 


cape wcity of 9,200 h. p. and is capable of further development to 18,000 
In addition to the hydro-electric plants the company’s steam plant 


in Lewiston has a present installed capacity of 8,000 h. p. 


Capitalization— Authorized. Outstanding. 
Common stock (controlled by Central Maine Power 
‘ 500,000 $1,500,000 


ae rene 
Preferred stock 6‘ oC umulative- 500 ,0OO 500 ,000 
500 ,0OO 


6% notes due Les 1 1930 1,000,000 
































(this issue) 




















Androscoggin Elec. Co. Ist & Ref. 5s, 1934 . 5,000,000 2,946,500 
Lewiston & Auburn Elec. Co. Ist 5s, 1939 ‘ Closed 1,200,000 
Earnings— Years Ended Feb. 28 



































































































































1924. 1925. 
ee ee $986,493 $1,009,772 
Operating expenses and taxes_____- SE ae 558,483 559,539 

Xe ee . $428,010 $450,233 
Annual interest charge on above bonds and nutes__________- 237 325 

I cs i a Ri oa lat as od cs der aS a oe it ed acids i $212,908 
—V. 120, p. 1200. 

Arkansas Central Fower Co.— Annual fee eport. 

Calendar Years— 921. 922. 1924. 
Gross earns. from oper_. $2! 014.851 $1,951,643 $2. 6: o ‘458 $2,125,798 
Oper. exp., incl. taxes_. 1,278,813 1,258,660 1,332,744 1,314,752 

Net earns. from oper. $736,038 $692,983 $724,714 $811,046 
PP So ceees  <ekwedie- . - sedi 7,502 10,808 

ewe ce 868686 _ aban eem 732,216 $821,854 
Int. on bonds & notes... =§- ---- eee 262,419 297,709 
Other int. & deductions. __.... 3 LLLLLe 14,239 15,296 
DELP css i csosease qj. s00end 52,500 70,000 
Renew. &replacem'tres. -..... -..-.- 164,809 189,941 

Ch aun $238,249 $248,908 
—V.119, p. 2284. 

Associated Gas & Electric Co. Offers to Acquire Stock 








of Manila Electric Corp.— 
See Manila Electric Corp. below.—-V. 120, p. 2266, 2144. 


Bell Telephone Co. of Pennsylvania.—Earnings. 


































































































over Ended March 31— 1925. 1924. 1923. 
ee Sa chime Smad do he he eine $12,302,461 $10,7 70. +t $10,080,289 
Net a 0 ee eee 2,825,334 ] 838 132 2,110,213 
.. << a eeeeie= 3,206,203 2.214.825 2,644,313 
Interest and rentals.___.____________- 1,131,276 968 237 1,056,849 
Preferred dividends__.........._..- 316,630 220,180 
Common dividends.________.__.- 1,600,000 i. 200, 000 1 200, 000 

OIE $158, 297 def$17 3.5 $387 466 
—V. 120, p. 954, 581. 

Brooklyn City RR.—Chairman Resigns. 





Frank Lyman, who has been chairman of the board of directors has 
resigned. George W. Jones, Vice-President & Treasurer, has been elected 
a director. The vacancy in the chairmanship of the board has not yet 
been filled. 

The directors have declared a quarterly dividend of 20 cents a share on 
the outstanding Capital stock, payable June 1 to holders of record May 15 
A like amount was paid Marc h 2 jast.—V. 120, p. 2145. 


Cincinnati Gas & Electric Co.—7o /ssue Bonds 

The Ohio P. U. Commission has authorized the company to issue 
$3,500,000 Prior Lien & Ref. Mtge. 40-Year 6% Sinking Fund bonds to 
finance improvements contemplated in the budget for this year. The bonds 
are to be delivered to the Union Gas & Electric Co. which holds the property 
under -: to pay 80° of the cost of the contemplated improvements. 
















































































































































































—V. 120, p. 1746. 
eat Illinois Public Service Co. Pref. Stock Offered. 
2 . Langley & c., New York and Old Colony Trust 
Co., Boston are offering at SSS per share and divs. to yield 
over 6.80' 7,000 Shares Cumul. Pref. (A. & D.) Stock 
(no par value Dividends $6 per share per annum 








Redeemable at $110 per share and divs. Divs payable Q 
present Federal income tax law (revenue Act of 1924) 
stock are exempt from the Normal tax and are entirely exempt from all 
Federal income taxes when held by an individual whose net income after 
all deductions is $10,000 or less. Dividends when received by Corporations 
are entirely exempt from all Federal income taxes. 


J Under the 
dividends on this 
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Consolidated ‘Statement of Earnings and Expenses 12 Months Ended. 


Mar. 31 °'25. Dec. 31 ‘24. 

Gross revenue (incl. other income) --_--_--_---- $10,849,098 $8,901,968 
Operating expenses, maint. & taxes__________—-_ 7,200,419 5,859,524 
Interest and Other Deductions_-_........_ - _- 1,707 ,692 1,298,390 
Balance available for divs. & retirement reserves $1 .940, 987 $1 ~ $1,744,054 


Annual dividend requirements on Preferred Stock 


outstanding including this issue 828,636 
Management .—C tal is controlled by the Middle West Utilities Co. 
—V. 120, p. 1201, 209 


Chicago Rapid Transit Co.—Annual Report. 


Calendar Years— 1924. x1923. 
Gross operating revenue- $18.5 try 185 $17, 990,782 
Non-operating revenue 7! 47 155,524 








Total earnings 

Total operating expenses _ 
Taxes, city compensation, &c 
Rentais 


$18.7 vi 75, 932 2 
al3,759,650 
l (407.459 
467,714 


$18, 146,306 
12,953,493 
1.406.132 
449,549 


Int. on mtge. debt and equip. obligations 2,.244,167| 2,184,549 
Interest, other- b69.610 
Amortization of discount —_——t #§8§=  ~wncsses 
Dividends on Prior Pref. stock 74, 733 


$726, 642 
232,030 





oo. 8 eS 
Other profit and loss credits _ 
$958,672 


Surplus, unappropriated - - _- 


a Total “— ating expenses includes $239,609 credited to retirement 
eebarys. o interest declared or paid on Adj. Deb. bonds. x Results 
of operations of predecessor companies. 

Comparctive Balance She t, 
Dec. 31°24 Jan. 31°24 Dec. 31°24 Jan.31'°2 

Asset $ $ Liabilities $ s 
Road & equip 88,713,595 87,637,907 | Prior Pref. stock 3,362 086 i 
Misc. phys. prop 2,002,504 1,983,397 Common stock 20,329,500 20,329,500 
Sinking fund IS] 1,029,219) Funded debt x45,528,000 48,715,000 
Depos. in lieu of Adj. Deb. bonds__18,563,000 18,563,000 

mtg. prop. sold 593,195 |Current liabilities. 1,839,143 2,425,478 
Ady. to affil. cos 653 |} Accr. int. & rents 519,471 Sa8 
Sundry sec. owned 317,351 880,364 | Accr. tax lability. 1,260,202 1,336,786 
Cash . - .. 2,144,077) | Def’d liabilities 582,236 553,783 
Special deposits 94,149) Reserves... . 3,375,746 5,362,357 
Loans & notes rec 52,571) 3,734,570 | Other unad). cred 300,588 7,017 
Misc. accts.ree... 848,559) | Corporate surplus 958.672 126,691 
Mat'ls & supplies 597,228 | | 
Other curr. assets. 32,413) 
Prepd. rents & ins 73,227 29,914 | 
Discount, exp. on i 

funded debt 1,048,826 | | - . 
Oth. unadj. debits 100,114{ 2,124,240} Tot. (each at au ane a 97,419,611 


x In addition to the funded debt above stated, $4,245,000 of divisional 
mortgage bonds and $383,000 of equipment seigadane are pledged under 
the company’s mortgages; $1,256,000 divisional mortgage bonds are nes 
in a sinking fund, and $53, 600 divisional mortgage bonds and $46,000 
equipment obligations are held in the company’s treasury. 

On Feb. 1 1925 the company had 15,746 stockholders, including sub- 
scribers to stock not paid for in full or issued.—V. 120, p. 2010. 


Cleveland & Eastern Traction Co.— Sale.- 
The property was sold apen 20 by Robert D. Beatty, special commissioner 


appointed by Common Pleas Judge Ruhl, for $42,200. Carl W. Brand 
acting for the bondholders, purchased the road. The road discontinued 


service April 1.—V. 120, p. 1325. 

Cities Service Co.——Debenture Bonds Sold.— A. B. 
Leach & Co., Inc.; Federal Securities Corp.; H. M. Byllesby 
& Co. and Pearsons-Taft Co. have sold at 91 and int., to 
yield about 6.65 os $10,000,000 Ref. 6% Gold Deb. bonds. 

Dated May 1 1925; due Jan. 1 1966. Principal mand int. (M. & N.) 


payable in New York and Chicago. Denom. $1, $500 and $100c*. 
Callable all or part on any int. date on 30 days’ ecules at 104 on or before 
May 1 1962, and thereafter at 1% less each year or part thereof, plus 
int. in each case. Penna. 4-mills” tax, Conn. 4-mills tax, Mass. income 
tax on int. up to 6%, Maryland 4\4-mills securities tax, and California 
tax up to 4 mills refundable. on Peres without deduction for Federal 
normal income tax not exceeding Chatham Phenix National Bank 
& Trust Co., trustee. 

Data from Letter of Henry L. Doherty, President of Company. 

Company.—Owns directly or indirectly a majority of the Common stock 
of each of more than 60 public utilities comprising a large and successful 
system of electric light and power, manufactured and natural gas, heat, 
water, ice and street railway companies, and of more than 40 companies 
representing an important system of oil production, distribution, refining 
and marketing. 

The public utility properties comprise a diversified group operatin 
19 States and the Dominion of Canada, serving a population of more t . 
3,000,000 in over 600 communities, including such important cities as 
Toledo and Sandusky, Ohio; Denver, Colo.; Kansas City and St. Joseph, 
Mo.; Kansas City and Topeka, Kan.: Danbury, Conn., and numerous 
others. These companies, having an installed ca yacity of over 600,000 
h. p., sold in 1924 more than 1,000,000,000 k. w. h. of electric energy for 
light and power, and distributed in excess of 50,000,000,000 cu. ft. of 
manufactured and natural gas. 

The principal oil properties produce daily about 25,000 barrels of crude 
oil, and operate more than 900 miles of pipe ns and eight refineries. 
The reserves of oil and gas lands are among the largest under any single 
management in the United States. They are located in what is commonly 
called the Mid-Continent field in Kansas, Oklahoma and Texas, and 
the natural gas business is conduct-d principally in Kansas, Oklahoma 
and Missouri. 

Purpose. Company will enter into an agreement that at least $10,000,000 
Conv. Debentures of the company and (or) funded debt of subsidiary 
companies, issued and te myo in the hands of the public as of Jan. 1 
1925, shall be retired during 192! To the extent necessary the proceeds 
of this issue will be used exc lusively for this purpose. 

Earnings.—N et earnings, after all taxes, for the 12 months ended March 
31 1925 applicable to Debenture interest and reserves, were $17,042,531, 
equal to more than 6% times the annual interest charges of $2,499,838 on 


the company’s present funded indebtedness, including these Debenture 
bonds, but before giving effect to the application of the proceeds of this 
| issue. 


Such net earnings for the six calendar years 1919 to 1924 incl., averaged 
more than 6% times the above interest charges on the funded debt of 
the company, and in no year during this period were they less than five 
times such interest charges. 

The earnings applicable to the company from public utility properties, 
including natural gas operations, for the year 1924 were $11,559,318. 

Sinking Fund Indenture will provide for a sinking fund of $250,000 
per annum, operating $62,500 quarterly beginning May 1 1926. This 
fund is to be used for the retirement of Debenture bonds of this issue by 


— 








Data from Letter of Marshall E. Sampsell, President of the Com- 
pany. 
































Company Supplies, without competition of like service, 235 com 
munities with electric power and light, 10 communities with gas, 11 with 
water, 6 with heating and 6 with street railway service. Company operates 













in the central and southern portions of the State of Illinois in which are 
located some of the best agricultural and coal producing lands of the middle 
west. Population of territory served estimated 500,000 
Capitalization Outstanding with Public As of March 
Including Present Financing.) 
Preferred stock, $6 Cumulative 
Common stock. -. 
lst Mtge. & Ref. Gold Bonds 
Underlying Divisional Bonds 
Serial Gold Notes__. i. 
The Company has jointly and severally with the Interstate Public 


31 1925. 

138, 106 shs. 
122,135 shs. 
$14 195.000 


mortgages closed 
400.000 
Service 


Co. guaranteed the payment of principal, interest, and sinking fund of 
3,000,000 Ist Mtge. Sinking Fund Gold Bonds of the Indiana Hydro 
Slectric Power Co 


14,920,000 | 


purchase, if obtainable, at not exceeding par and int All such bonds 
so purchased must be cancelled. Any quarterly sinking fund amounts 
which are not so applied at the end of any quarter revert to the treasury of 
the company 


Capitalization Outstanding with Public 


(Including this Issue 


Refunding 6 Gold Debenture bonds (this issuc $10,000,000 
Convertible Gold Debentures, Series A, B, C, D and E x26,895,415 


Cumulative Preferred stock 6 

Cumulative Preference stock 6°; 

Common stock (including scrip since redeemed 
x The indenture will provide that no Debentures of these series, in- 

creasing this aggregate principal amount, will be issued to the public 

while any of the Ref. 6 Gold Debenture bonds are outstanding 


Li li rid. 
There have been substituted on 
the 763,720 shares Common stock (par $100 
the company having amended its charter changing 
and thereby issuing fiv« 


S80 308,046 
5,674,420 
70,812,036 


the Boston Stock Exchange 
3,818,600 shares (par $20), 
the par value from 


shares of new par for each 


list for 


| 
| 
| 


$100 to $20 per share, 
share of old par value 









2400 





Earnings for March an1 12 Months Ended March 31. 


| 


rr Month of March—— 12 Mos. End. March 31. 
od 1925 1924 1925 1924. 
Gross earnings $1,922.142 $1,823.418 $17,788,491 $16,651,787 
Expenses : . 63.543 57.195 745,960 515,254 
Int. & disct. on debs_-- 156,321 161,318 1.916.240 2.447.475 
Dividends, Pref. stock —- 429,564 422.712 5,140,069 5,007 .513 
Net to Com. stk. & res $1,272,414 182.194 $9,986,222 $8,681,546 
Total surplus and reserves, $49,187.574 V. 120, p. 2267, 2137 | 
Columbia Gas & Electric Co.—Frchanae Privileae. 
The company extends to the holders of its Ist Mtge. 5% bonds due 
Jan. 1 1927, an opportunity to exchange them in amounts aggregating 


5 
a cash payment to 
and with adjustment 


1,000 and multiples thereof for an equal principal amount of 3-Year 
jold notes, dated May 1 1925, due May 1 1925, plus 
the bondholder of $10 per $1,000 of bonds exchanged 
of accrued interest 


Treasurer kdward Revnolds Jn further tates In part: 
The holders of Ist Mtge. 5% bonds will therefore receive an equal 


-¢ 


principa! amount of 3-Year 5 Gold notes and a cash payment of $26 67 
per $1.000 bond, being the adjustment of the respective prices and the 
accrued interest on the two issues These notes part of an authorized 
issue of $25,000,000, of which $10,000,000 have recently been sold to the 
public at par, vielding 5‘ 

This offer remains open until and incl 
company expressly reserves the right to 
if it should decide to extend the period Bondholders desiring to make 
this exchange should forward their Ist Mtwze. 5 bonds, with coupons 
due July 1 1925 and thereafter attached, to Guaranty Trust Co. of New 


are 


May 29, after which time the | 
change the terms of this offer 


York, 140 Broadway, N. Y. City. 
S105.000 of let Mtae. 5* Gald Bonds Called far Payme nt 
Certain of the Ist Mtge. 5% Gold bonds, due Jan. 1 1927, aggregating 


$105,000 have been called for redemption July 1 at par and int. at the 
Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City.—V. 120, 


p. 2145, 2010. 

Columbus Delaware & Merion Elec. Co.—J/nc. Acct. 
Yrs. end Gross Op. Exp. Net Int. & Pref. Surp 

Dec 3 Earns. c& Tarzes Earns Diset. Deprec Dirs. for Yr. 
1918 $663.190 $479,927 $183.263 $98.699 $31.659 $45.500 $7,405 
1919 - . 848.972 617.383 241.589 98.493 14.55% 47.712 40.501 
1920 1.048.714 801.969 246,745 115.454 32,196 58.618 40.477 
1921 1.069.422 741.191 328.231 195.569 32.482 72,341 27.789 
1922 1,081,896 711.276 370,620 246.894 29.833 69.969 23.924 
1923 1,194,101 813,783 380.318 264.182 25.075 69.895 21.166 
1924 1,202,758 805.743 397,045 290.258 25.607 69,895 11,285 

Over 89'4% of the net earnings for the calendar year 1924 were derived 
from the sale of electric light and power 

Balance Sheet Dec. 31. 

Asse 1924 1024 Liabhilut 1924 1923 
Property accts $6,602,946 $6,424,563 Capital stock $2,198,400 $2,200 000 
Sinking fund 37 626 47,764 Funded debt 4.491.000 3,537,000 
Investments 26,655 25,155 Current liabilities. 1,361,148 1,199,736 
Cash 2.461 2.197 Accrued liabilities 62.415 80.014 
Special deposits 106,445 106,352 Deferred liabilities 15,664 17,140 
Accts. receivable 67,542 60.709 Reserves . 198.792 179.456 
Mat'ls & supplies 161,280 188.268 Capital surplus and 
Unad). debits 479,714 520,421 profit & loss 157,250 150,083 

Total $7,484,569 $7,363,429 Total $7,454,669 $7,363,429 


—V. 120, p. 2145. 
Columbus, Newark & Zanesville Electric Ry. 


Hearings in connection with the sale of the property begun Apr. 30 in 
Federal court at Columbus were continued until May 9. The Columbus, 
Newark & Buckeye Lake Traction Co. was soid to Howard Cooper Jones, 
Philadelphia, and the Columbus, Newark and Zanesville Traction Co. to 
James Collins Jones, Philadelphia, early in Feb. by Special Master Searles 
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Morton.—V. 120, p. 955. 

Connecticut Power Co.—Annval Report 

Calendar Years 192 1923 1922. 1921. 
Gross earnings $2.039.457 $1.994.932 $1,759.323 $1,499.153 | 
Oper. expenses & taxes 1,306,839 1 366.339 1,151.680 933 403 
Int., amortiz. charges 

and rentals 212,950 210.779 208 .702 239.552 
Preferred dividends 76.942 75,000 75.000 75.000 
Common dividends 203 458 143,222 120.000 70.000 

Balance, surplus $239,268 $199,592 $203,941 $151,198 
—V. 119, p. 460. 

Dayton (Ohio) Power & Light Co.— Annual Re port 

Calendar Years 1924 192% 1922. 1921. 
Operating revenues -- $5,756,407 $5.105.314 $4.535.303 $4.183.953 
Operating expenses - 3,564,090 3,297,199 3,057 640 2,576,694 

Net earnings - $2,192,317 $1,808.115 $1,477.664 $1,307,259 
Non-oper. revenues ‘ 14,099 61,215 41,244 11,817 

Total income - $2,206.416 $1,869.330 $1,518.908 $1,319,076 | 
Interest charges. 551 S897 554,641 552.538 106.400 
Sinking fund_.._ ~~ 164,610 109.740 109.73 103.070 
Other eharges_.....- 533,771 460.307 289,464 155,625 
Preferred dividends 334,377 267 454 245,168 217.583 

DONO awesneesese~_ NOURI 76 $477,187 $322 007 $336,400 

x Before deducting in 1924 $122,120 (4° ) dividends paid on the Common 
stock. Dividends have been paid on this issue since 1919.—V.120 p.1088. 


Diamond State Telephone Co., Phila.—R/q/ ts, &c.— 

The Common stockholders of record May 1 were given the richt to sub- 
scribe on or before May 8 for $500,000 additional Common stock at par 
($25) in the proportion of one share for each 4 shares of Common stock held. 

The stockholders on April 9 increased the authorized capital stock from 
$2 500,000 to $3,000,000, and created and authorized an issue of $500,000 
of Preferred stock. 

The increase of the Common stock is not a matter of outside interest, as 
all of the stock, excepting the directors’ qualifying shares, is owned bv the 
Bell Telephone Co. of Pennsylvania. The Diamond State Telephone Co. is 
the Bell System Co. furnishing telephone service in the state of Delaware.— 
V. 34, p. 628. 


East Penn. Electric Co.—Bonds Paid. 
The $289,000 6% bonds of the Schuykill Elec. Ry. Co., due Feb. 1 1925, 
were paid off Mar. 1 1925 at office of the trustee, Real Estate Trust Co., 
Phila.—V. 120, fy 2267. 


Eastern Massachusetts Street Ry. 
The Lowell-Boston Motor Coach Line, operated by the Eastern Massa- 
chusetts St. Ry. Co. since Oct. 1 1924 eoased operations May 5 This deci- 
sion was reached by the public trustees after a series of conferences with 
counsel who have advised the trustees that the failure of Mayor Quinn of 
Cambridge to sign the license unanimously voted by the Cambridge City 
Council renders illegal further carriage of passenger for hire on this line. 
Since May 1] when the Cambridge license expired by its own limitation, the 
motor coaches have been operating without charge to passengers for the sole 
purpose of saving whatever legal rights the public and the street railway com- 
any might have in the circumstances and the Eastern Massachusetts Street 
ty. Co. was guaranteed against loss in the cost of such free operation by one 
of its principal stockholders.—V. 120, p. 2011, 1326. ? 


Federal Light & Traction Co.— Dividends of 20 Cents in 


Cash and 15 Cents in Common Stock Declared on Common Shares. 


The directors on May 6 declared the quarterly cash dividend of 20 cents 
per share on the Common stock. An extra dividend of 15 cents per share 


? 
Lowell SUSE 


(1%) was also declared on the Common stock, payable in Common stock. 
Both dividends are payable July 1 to Common stockholders of record June 15 

No certificates of Common stock will be issued for less than one share. 
For fractional shares scrip will be issued and will be exchangeable for stock 
at the New York Trust Co., 100 Broadway, N. Y. City, in amounts aggre 
gating $15 or multiples thereof. 


No dividends will be paid to the holders 











[ Vor. 128. 


a 


of scrip but all dividends on the stock represented by scrip will be payable 
to the first registered holder of the stock. 

The stockholders on April 28 approved a plan to change the authorized 
85.000 shares of no par value Common stock, of which 77.125 shares were 
outstanding, to 1.000.000 shares of the par value of $15 each and that there 
be issued in exchange for each outstanding no par value Cemmon share 
five shares of the new Common stock, par $15 Dividends of $1 in cash and 
75 cents in 6% Pref. stock were paid on the old Common shares of no par 
value, from April 1 1924 to April 1 1925, inclusive. (Compare V. 120, p. 


702 

The directors also declared a regular quarterly dividend of $1 50 per share 
on the Preferred stock of no par value, payable June | to holders of record 
May 15. This stock was recently issued in exchange for 6% Preferred stock 
of $100 par value, share for share.—V. 120, p. 2267. 


Georgia Light, Power & Rys. (& Sub. Cos.). 


[Inter-Company Items Eliminated.| 


Re port .— 


Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings ..--- $1,951.774 $1.912.673 $1.681.421 $1,671.090 
Oper. expense and taxes 1.170.654 993 461 983.215 1,063,158 
Int. of subs (pd. to pub 1*®8 833 191 O82 191.095 200 886 
Int.chs. (G.L.P.&Rys.)- 265.230 268.118 276.107 268 052 
Deprec., etc. reserves 177 .000 165.000 126.000 108 ,000 

salance _ $150.056 $295.012 $105 .003 $30 993 
Div.of subs.(pd. to pub.) 28.918 28.823 27 .454 24,156 
Div. on Pref. stk. (G.L. 

» & Rys , 30,000 30,000 30,000 30,000 
—V.119, p. 2760. 

Georg a Rv. & Power Co. New Subsidiary Co. 


The company has organized the Fast Georgia Power Co., a subsidiary 
with an authorized capitalization of $5.000.000. The new company will 
operate between Augusta and Toccoa, Ga.—V. 12) p. 2258 


Great Northern Power Co., Ltd.—/nterest Defaulted.— 

The company, according to a Toronto dispatch, has defaulted on the in- 
terest due May 1 on its outstanding 7°% bonds. Company at latest reports 
had $850,000 bonds outstanding and $2,000,000 Capital stock. See V.115, 
Dp. 2587. 

Harlem Vallev Electric Corp.— Par Value 

The company has filed a certificate at Albany, N. Y 
value of its 1.000 shares of stock from $100 to no par value 


9 
— 


Chanaed. 
, changing the par 

—V.120, p. 1089. 

Illinois Bell Telephone Co.—V/rpend:lures.— 

The directors have approved the expenditure of $2.454.241 for new plants 
in Chicago and $907.718 in Illinois outside of Chicago, a total of $3,- 
362.959 Expenditures authorized so far this year for new plants total 
$10,441,895 V. 120, p. 1581. 


Indiana Pell Telephone Co.—- New Director. etc. 

W. S. Gifford of New York. President of the American T+ lephone & 
Telegraph Co., has been elected a director to succeed the late C. H. Brownell. 

The directors on Apr ipproved a 1925 budget estimate of $2,500,000 


2 
<0 


to be expended for improvements and betterments, particularly for toll 
lines.—V. 120. p. 2012, 2268. 

Indiana Electric Corp.— Slock Increased. 

The company has increased its authorized capital stock from $3,000,000 


Common and $2.750.000 Preferred to $4,000,000 Common and $3, 


750,000 


Preferred stock V.119, p. 2761. ual 
Indiana Power Co.— Notes Offered.—Hill, Joiner & Co. 
Ine. are offering at 99 and interest, yieldit gf over 5%, 


§1.N00 000 3-VYear 5! / 
Dated Feb. 1 1925: due Feb 


»°% Gold notes 


11928 Interest payable F. & A. in Chicago 


| or New York without deduction for Federal Income taxes now or hereafter 


deductible at the source not in excess of 2%. Denom. 1.000 and $500 c*. 
Red. all or part at any time on 30 days’ notice at the following prices and int.: 
101 to Feb 1 1926; on and from Feb. 1 1926 to Feb. 1 1927 at 100%; on and 
after Feb. 1 1927 at 100 Company agrees to reimburse the holders of these 
notes, if requested within 60 days after payment. for the Penn. and Conn. 
4-mills taxes, and for the Mass. income tax on the int. not exceeding 6% 
of such interest per annum. Continental & Commercial Trust & Savings 
sank, Chicago, trustee 

Issuance.—Authorized by the Indiana P. 8. Commission. 

Company An Indiana corporation Now owns and operates an exten- 
sive group of public utility properties supplying, without competition, elec- 
trical energy for lighting and power purposes to 30 communities located in 
one of the richest agricultural sections of the Central States Water service 
is also supplied to 2 cities In addition to the territory served direct com- 
pany also now supplies all of the electrical energy requirements to other util- 
ities serving 32 tributary communities. The population served, directly 
and indirectly, is estimated at 125.000. The principal electric generating 
station of the Company, now 23.000 K. W. capacity, is located on the White 
River in the heart of the Indiana coal fields, thus assuring at all times an 
adequate supply of good fuel at reasonable cost. 

Capitalization Outstanding with Public. 
Cumulative Preferred stock 
Common stock - 
Underlying Divisional Bonds (mtge closed) 
Ist & Refunding Bonds (mtge closer 
Ist Lien & General Mtge and 8. F. bonds 2 440,300 
3-Year Gold notes (auth. $3,000,000 . A 1,000,000 

Purpose.—Proceeds will be used for redemption of 8° Gold Notes of the 
company, for reimbursing the treasury for expenditures made and to be 
made on account of additions and improvements to the property, and for 
other corporate purposes. 


Statement of Earnings—12 Months Ended Dec. 31 1924. 


7% _..$1,697,000 
1.200.000 
1,957 .000 

600 .000 


Gross earnings me kivdn Sm Ceara eens aire wines $1,177,126 
Operating expenses, maintenance and taxes__..........-..---. 587 439 
Net earnings -- $589,687 


Annual int. total funded debt, outstanding in hands of public, 
including these notes, requires. - ; ; ? $379,692 
Management.—Company is controlled by the Middle West Utilities Co. 

—V. 120, p. 1746. 


Indianapolis Water Co.—FLEarnings.— 








Calendar Years 1924 1923 1922. 921. 
Operating revenues $2.141.953 $1,.840.971 $1.696.564 $1,550,306 
Operating expenses 611,446 535.724 479.942 436,080 
Taxes assigned to oper 421.722 338 800 311.464 245,784 
Depreciation 138,749 89.610 87.206 83.158 

Net oper. income $970,036 $876 .837 $817 .952 $785,284 
Non oper. income . 27.728 25,531 28.034 22,661 

Net earnings $997 .764 $902 368 $8 15.986 $807 .945 
Interest ea 432,801 354,619 285.743 285.847 
Penn. State tax refund 2,898 1,702 1 327 1,436 
Amortiz. of bd. disc. - 20.372 18.401 6.300 6,274 
Misc. deductions. - - . Cr. 539 3.774 1,807 1,502 
Federal income tax... ™ 39,015 

Net corp. income $542,232 $493 872 $550,809 $473,871 
—V. 120, p. 828, 330. 


Interstate Power Del.).—J ncorporated. 

Incorporated in Delaware Apr. 20 1925 with an authorized capital of 
200,000 Pref. shares (no par) and 100,000 Common shares (no par). See 
also V. 120, p. 2268. 

Interstate Rys.— Listing. 

The Philadelohia Stock Exchange has authorized the listing of 2,000 
additional shares no par value Common stock, issued May 1 in payment of 
stock dividend of 1-25th of a share on the outstanding 50.000 shares Com- 
mon stock, to holders of record April 15, making a total of 52,000 shares of 
no par value stock listed at May 2 1925.—V. 120, p. 1881. 


Interstate Street Railway.—0Organized.— 








The Department of Public Utilities has fixed the total capital stock of 
Interstate Street Railway, formed to take over property of the Interstate 








May 9 1925.] 
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Consolidated Street Ry., which was recently purchased by Gardner F. 
Wells and Albert W. Hemphill, at $300,000. The Department declares 
that this value does not exceed the fair cost of replacing the property. 
See interstate Consolidated Street Ry. in V. 120, p. 1202. 


Long Island Water Corp.— Bonds Sold.— Marshall Field, 
Glore, Ward & Co., have sold at 981% and interest, to yield 
5.60°,, $3,000,000 First Mtge. 514° Gold bonds. 
due 1955. 


Dated May 1 1925; due May 1 1955. Interest payable M. & N. at 
Guaranty Trust Co., New York, trustee, without deduction for normal] 
Federal income tax not to exceed 2° Denom. $1,000 c*. Redeemable. 
all or part, on the first day of any month upon 60 days’ notice at 105 on 
or before May 1 1950, and thereafter at a premium decreasing | “ 
12 months until maturity. plus interest in each case Penn. 
4 mills taxes and the Mass. income tax of 6% refunded. 

Capitalization Outstanding upon Completion of the Present Financing 
First Mortgage 5% % Gold bonds, Series due 1955 $3 000.000 
First Preferred stock (Preference value » 532.000 
Second Preferred stock (Preference value * 437.000 
Common stock (no par value - ine .20.000 shs 
Data from Letter of J. H. Pardee, President of the Corporation. 

Company.—Recently incorporated in New York as a successor to the 
Queens County Water Co., which was incerporated in 1884. Company 


serves a rapidly growing section of the City of New York, and a large terri- 
tory adjacent 


Serie 5s 


every 
and Conn. 


A to the city, including, among others, Lynbrook, Valley 
Stream, and the closely connected towns of Lawrence, Cedarhurst. Wood- 
mere and Hewlett 


Company's pumping and distributing system, consist- 
ing of a large number of wells, 2 pumping stations and approximately 260 
miles of mains, supplies one and a half billion gallons annually to this 
rapidly growing territory 
Security.—Secured by a direct first mortgage on the entire physical prop- 
erties of the company. Additional bonds (other than for refunding pur- 
poses, par for par) may be issued only to the extent of 80% of the net 
expenditures for permanent extensions, enlargement and additions after 
May 1 1925, of and to the properties. provided net earnings for 12 corsecu- 
tive calendar months of the 15 monte immediately preceding shall have 
been equal to at least 1% times annual interest charges on all first mortgag: 
bonds outstanding, and fo rhe issuance of which application is then made 
Property Values.—The sound value of the physical properties of the 
corporation is in excess of $5,000,000 
—_————May 31—— 
1923. 
$492,330 


1924. 
$527 .071 


Cal. Year 
1924 
$567 .857 


Earnings Years Ended— 
Gross revenues : jcehae eae 
Oper. exp., maint. and taxes 
(except Federal income tax)... 201,780 


192 
a) 


, 
oe 
On 


$4 332 


Je. 


207 .069 223.909 226.737 
$250,552 $285,261 $303,162 $341.120 
; rae: i aoc aa ands ia 165.000 
Balance available for depreciation, Fed’! income taxes, &c. 
Manila Electric Corp. 
tures in As 


Interest on total mortgage debt 


-- $176,120 
Stockholde s Offered 6} 4 / Dehen- 
sociated Gas & Electric Co. for Their Holdings 
A plan has been presented for the reorganization of the coporation 
whereby Associated Gas & Electric Co. offers to acquire such shares of the 
Capital stock as may be deposited with Chase National Bank, 57 Broadway, 
Y. ¥. City, and to issue in exchange therefor its 64% Interest Bearing 
Convertible Debenture obligations at the rate of $50 principal amount 
thereof for each share of stock of Manila Electric Corp. deposited. The 
agreement of Associated Gas & Electric Co. is subject to the concition that 
such shares of Manila stock so exchangeable are to be deposited on or 
before May 15. as to holders registered in the United States, and 15 
as to holders residing without the country. The Associated Gas & Electric 
©o. may from time to time extend the period within which this offer may 
be accepted and may acquire any shares deposited within the period as 
extended. 

The stock of the principal individuals and companies who have been 
active in the management, supervision and control of the « nterprise from the 
beginning has been acquired by the Associated Gas & Electric Co. for the 
Purposes of the proposed plan of reorganization 

When the shares so deposited are taken by Associated Gas & Electric Co 
stockholders will receive promptly the 644% Interest-Bearing Convertible 
Debenture Obligations, bearing interest from the last previous dividend 
date for the stock of the Manila Electric Corp. at the rate of $50 principal 
amount for each share deposited 

The 644% Interest-Bearing Convertible Debenture Obligations of Asso- 
ciated Gas & Electric Co. will be the direct obligations of that company 
fully registered, bearing interest at the rate of 614% per annum, payable 
quarterly. They will be redeemable at 105% and interest, and will be con- 
vertible after five years, and at any time at the option of company, into 
one share of the $7 dividend series Preferred stock of Associated Gas & 
Electric Co. for each $100 principal amount, with adjustment for interest 
and dividends 

The $7 Dividend Series Preferred stock of Associated Gas & Electric Co 
will be of equal rank with its $6 Dividend Series Preferred stock and its 
Original Series Preferred stock. It will be preferred over the Class A and B 
stocks of Associated Gas & Electric Co. both as to dividends and assets 
and will be entitled to cumulative dividends at the rate of $7 per share per 
annum, payable quarterly, and to a preference as to assets of $100 per share, 
will be non-voting and redeemable at $105 per share and dividenas 

The return per share of Manila Electric Corp. stock, at the present. divi- 
dend rate, is $2 50 per annum If stockholders make the exchange, this 
return will be increased to $3 25 per annum and, upon the subsequent 
conversion of the interest-bearing obligations into $7 Dividend Series 
Preferred stock of Associated Gas & Electric Co 


May 


, : ; . to $3 50 per annum, ap 
ultimate increase of 40 over the income they are now receiving.—V. 119, 
D. 2647. 


Marconi Wireless Telegraph Co. of Canada, Ltd.— 
To Change Name.— 
The company 


‘ proposes to change its name to Canadian Marconi Co., 
Lid.—V. 120, p. 211. 


a“ 


Market Street Ry., San Francisco.—City May Have 
Compan y ata Fair Price.— 

Pres. Mason B. Starring is quoted as saying that if the city of San Fran 
cisco desired to purchase the property at a fair price, the opportunity should 
be given to the city to do so. “As I now understand it. San Francisco 
seems irrevocably committed to municipal ownership, and I have no desire 
to run contrary to the wishes of the community,'’ he said.—V. 120, p. 2147, 
1452. 

National Public Service Corp. 
Statement. 

12 Months Ended— 

Gross earnings, including other income - 
Operating expenses, maintenance and taxes 


Consolidated Earning 


Feb. 29 °24. Feb. 28 '25 
$9,763 365 $10 159.632 
6.164.659 6.290.415 


Net earnings $3 


ey a ibe 598.706 $4,199,216 
Prior charges of sub. cos., incl. bond int., Pref. div., deprec., 
minority interest, &c ; . : . 2 668,290 
Interest on 30-Year 6% % Gold bonds, $390,000 


Preferred div. 


requirement, $295,169 Sete et hgh 
Amortization of bond discount-- ca wad ‘ 
Annual div. requirements on 135,000 shs. class 
at $1 60 per share 


nnishiedieres 685.169 
5 ; 166,583 
“A” stock 


216.000 
isvbuines &nwewsinasl ae ee ee ey $463,173 
Note.—Balance available earnings to National Public Service Corp. from 
subsidiaries, after all charges including maincenance and full provision for 
depreciation is equal to 3.92 times annual interest requirements on total 
outstanding 30-Year 644% Gold bonds, or 2.23 times total annual bond 
interest and dividends on 7% Pref. stock. Distributal net after all charges, 
which include maintenance depreciation, Preferred stock dividend, bond 
interest and amortization, available for Class ‘‘A’’ stock equal to $5 per 
1747, 1459. 


share, or 3.14 times the $1 60 dividend requirement.—V. 120, p 

New York Railways Corp.—Admitied to Curb.— 

The New York Curb Market has admitted to trading the stocks of the 
new company to be formed in accordance with reorganization plans forthe 


Final balance 


























New York Railway Co., dated as of July 18 1924. which shall be reported 
as New York Railways new. Issues of the new company admitted follow: 
Approximately 184.830 authorized shares of Preferred stock having such 
par value as may be determined: approximately 90.200 authorized shares of 
Common stock having such par value as may be determined: participating 
receipts representing pro rata interest in assets to be held for liquidation, 
and approximately $21.000.000 of 6% Income bonds. All! securities when, 
as and if issued under reorganization plan. 
Trustee.— 


The Guaranty Trust Co.. 140 Broadway. N. Y. City. will act as trustee 
of an authorized issue of $21.000.000 40-Year 6°% Income Gold bonds, 
due Jan. 1 1965.—V. 120, p. 2270. 

New Redford Gas & Edison Light Co. 

Calendar Years— 
Total operating revenues 
Total operating expenses 
Taxes S 








Farnings .— 
1924. 1923. 
$3.542.557 $3,649,818 
1.861.699 2.026.459 

399.756 368 .339 


Net operating income 


$1,281,192 
Non-operating income 


1.928 


“$1.263.356 


$276 27! 
7 « 


Ceres: DN. + na casades baueennesh Gnas 


“$1 283.030 


Interest on bonds, notes, etc 
Amortization charges 


$303 .709 


OE II EE SOE PEE 8& .222 7 BE 
BNI non a ee es eo 295 873 288 593 

Te ae ae ee a $675 .227 $691,135 
—V.118. p. 1673. 


Niagara Lockport & Ontario Power Co.— Verger.— 

The Brvant Power Co., Cambria Power Co.. Livirgston-Niagara Power 
Co.. Western New York Electric Co., Seneca Transmission Co., Olean 
Electric Light & Power Co. have been merged with Niagara Lockport & 
Ontario Power Co.—V. 120, p. 1882, 2012. 

North American Ce.—Forrninas. 

For the 12 months ended Mar. 31 1925. the North American system's 
gross earnings amounted to $81,.930.010; while net earnings were $33 ,008,- 
927. the largest gross and net earnings in the history of the comnany. 

Accompanying the statement of earnings is a booklet, Record of 
Growth and Achievement.’ This booklet tells granhically what the com- 
pany is doing and how the North American System is serving its customers. 


The 1925 Washington Transportation Survey.—Under this 
he adire the rOMNYMANY SATs: 

Unified transportation in the nation’s capital has been sought by citizens 
and public officials for several years Several inderendent comnanies op- 
erate street railways and buses in Washington as separate systems. 

At the last session of Congress. a merger of street railway companies was 
alithorized, which, if effected, will permit through-routing, universal trans- 
fers and operating economies. 

The North American Co... having an investment in the transnortation sys- 
tems in Washington and desiring to assist in solving the traffic problems of 
the National Capital, has agreed to have made at a cost not to exceed 
&50.000 a complete survey and study which may be the basis for improve- 
ment in the traffic transportation situation there, as well as a guide for the 
country asa whole. 

The survey will be made by McClellan and Junkersfeld, Inc., Engineers, 
in co-operation with and under the direction of the District Commission, 
Assurance of co-operation has been given by all of Washington's transporta- 
tion companies 

In a word, the survey is to be a comprehensive diagnosis of the complex 
traffic problems, forming a basis for various traffie experts’ recommenda- 
tions as to permanent remedies, to the end that Washington may have cheap, 
safe and expeditious transportation. 

Because the District Commission has jurisdiction over all public utilities 
as well as over the city government, it is exnecte | that a particularly well- 
co-ordinated transportation plan may be worked out after the facts have 
heen assembled; a plan that may serve as a model for other metropolitan 
cities. 

The ‘‘Washington Star” of Apr. 24 1925 correctly stated the present posi- 
tion of The North American Co. when it said: ““The North American Co. is 
neither for nor against a merger at this time. Company is frankly interested 
and desires to have the facts impartially determined so that it can base its 
future actions thereon.’ 

Actual work of the survey was begun April 30. 
about 90 days will be required for the task. 


Earnings—12 Months Ended Var. 31 (Incl. Sub. Cos.) 





Engineers estimate that 


1925. 924. 

Gross earnings = . - $81 930.010 $77 .377 079 
Operating exp., maint. and taxes_------ §1,015.952 49,129,411 
Net income from operation See mdse -$30.914.058 $28,247 668 
Cee? Bes WIGS: oo ccencsesensonann S -- 2,094.869 766,772 
Total ' aes ee r paren 5 $32 .008 927 $29,014,440 
Deduct: Interest charges $10,349,780 $9 347,795 
Preferred dividends of subsidiaries 2.735.365 1.97 7.279 
Minority interest 1.162.321 1.017 474 
Reserves for depreciation 7.980.074 7 342,605 
Dividends on N. Am. Preferred stock 1,494 950 1,144,791 
$9,.286.437 $8,184,495 

Div. on N. Am. Com., paid in cash 7 oe 1,206,891 
Div. on N. Am. Comm., paid in Com. stock _a 2.885.470 b 1,946,260 
Susplus -- $6,400,967 ($5,031,344 


Total to deprec. res., and to surplus after all div... $14.381.014 $12,373,948 

a Underwritten on basis giving stockholders option of receiving) 8,125,- 
198 15 cash in lieu of dividend stock b Underwritten on basis giving stock- 
holders option of receiving $3,892,517 cash in lieu of dividend stock. 

Electric output for the 12 months amounted to 2,410.057,859 kilowatt 
hours, an increase of 191,866,723 kilowatt hours, or 8.65%. During the 
same period 45,802 electric customers were added, 654,812 being served on 
Mar. 31, 1925.—V. 120. p. 1586, 1320. 


Northeastern lowa Power Co.— No/¢s Offered.—Priester- 


Quail & Cundy, Ine., are offering at 99%4 and int., yielding 
53% ¢ ~. $200,000 One-Year 5 I 6% gold notes. 


‘Dated May 1 1925: due May 1 1926 Principal and int. (M. & 8.) 


payable at American Trust Co., Davenport, lowa. Redeemable at any 
time on 30 days’ notice at 100% and int 

Company Does an exclusive electric light and power business and 
furnishes electricity to about 75 communities in Winnesheik, Clayton, 
Favette. Buchanan, Delaware, Bremer, Chickasaw, Howard and Mitchell 
counties. all located in northeastern lowa and in Mower County Minn. 
The principal communities in which the company operates are Independence, 
Sumner Pest Union, Osage, Elkader,. Calmar, Clermont, Fayette, Volga, 
Hawkeye. Arlington, Strawberry Point. Greeley, Elgin, Lawler, Edge- 
wood Lamont, Elma, Lime Springs, Riceville. Greene, Dunkerton, Wau- 
oma and Marble Rock. Population of territory served, 100.000. 


Company operates 7 hydro-electric power plants and within a few weeks 
‘ill have the &th hydro-electric plant in operation at Mitchell, Lowa. 
Company owns 2 auxiliary steam stations, 2 undeveloped water power 
sites. and has long term reciprocal contracts for the purchase and sale of 
electrical current with other nearby utility companies ae é; 
Company owns about 600 miles of high tension transmission lines, the 
distribution systems in 71 communities, and serves 4 additional com- 
munities at wholesale 
Capitalization Upon Completion of This Financing. , 
Mortgage bonds ....$1,679,000 
Gold notes (including this issue) ‘ 300,000 
Preferred stock She Se ee : REPS FP OIE 949 300 


Common stock - “om ‘ ve 1,000 ,000 
Earnings Year Ended March 31 1925 
Gross earnings - Ee ee Tee ER Se ae rae $545,220 
Operating expenses, maintenance, taxes, &C_.-.....--..-..- 249 207 
Total bond interest charges ou aibnenn ee eenwed 100 740 
RSSSGEE GR MOG. ccecaccoessccavnse ecicarg ir te oid Solicits 17,000 
Balance __- ee a ee silicic actn niatn ueaiehdar ariate $178.27 


—V. 120, p. 88. 
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Northern Indiana Power Co.— Stock Increased | San Diego Electric Ry.—To /seue Stock. 
The company has increased its authorized Common stock from $5,000,000 The California RR. Commission has authorized the company to issue, at 
to $6,000,000 V. 119, p. 2763 not le oy par on or before Oct 1 1925, fe TO te som. one 
° ) aT} to use the proceeds thereof to acauire a similar amount of outstanding Ist 
Oklahoma Gas & Electric Co. Bonds Called. Mtg. 5° ion ds, or to exchange same with Oceanic Steamship Co., holder 
All of the outstanding Shawnee Lighting Co. Ist mtge. 5% gold bonds of said bonds V. 119, p. 326 
dated Jan . 1906, have been called for payment July 1 at 105 and interest , . : . 
To. Yi —B.. it Union Trust Co., 80 Bvoadwas New York City V. 120, Sixth Avenue RR. ( pital Reduced. 
p. 2013 The company has nag a certificate at Albany, N ey oes 
‘ ‘ ‘ authorized capital stock from $2,000,000 to $1,700,000.- 4 9, p. 2 . 
Olean Electric Light & Power Co. Merger. : “Eine ; ; mie : os ms seh 
See Niagara Lockport & Ontario Power Co. above V. 120. p. 2149 | Southern California Edison Co.—TJo Offer Stock. 
. ‘ mn To enable company to carry out in part its estimated $25,000,000 con- 
Ottawa Electric Ry. l'o Increase Loan struction program for 1925, the California RR. Commission on April 30 
A bill authorizing an increase in the borrowing powers of the company approved two proposed stock issues totaling $11,500,000. 
“in order to carry out its obligations to the Corporation of the City of Under the Commission's authorization the company proposes to issue 
Ottawa. Canada, to make certain extensions and ditions to its proper- | $1,500,000 of 7 Series ‘‘A’’ Preferred stock, and $10,000,000 6% Series 
ties.’’ Was approved on April 22 by the Committee of the House of Commons B"’ Preferred stock The proceeds are to be used to pay off expenditures 
on Railw Canals & Telegraph Lines V. 119, p. 2763 |} amounting to $5,883,693, which have been made by the company up to 


: ‘ . roy ' Feb. 28 and against which no securities have been issued thus far. The 
Otter Tail Power Co. Noles Offered. Kalman, Gates, balance of the present issue will be applied toward a $25,000,000 program 


White & Co., St. Paul, recently offered at 101 and int., to | outlined for this year V. 120, p. 2270 


vield 534%, $330,000 5-Year 6° gold notes. Union Gas & Electric Co., Cincinnati.— 
Dated Jan. ] 1925; due Jan. 1 1930 Red. at any time before maturity, | See Cincinnati Gas & Electric Co. above.—V. 119, p 3012. 
upon 30 days’ notice; at 102% and int. during 1925, the call price reducing | Utah Power & Light Co.—Consol. Bal. Sheet, Dec. 31. 
4% for each subsequent calendar year Interest payable J. & J. at the ; . 
Merchants Trust & Savings Bank. St. Paul, trustee Denom. $1.000 e*. [Including Western Colorado Power Co. (inter-Company Accounts 
Company agrees to pay interest without deduction for any normal Federal | Eliminated 
income tax, not in excess of 2 ; 1924 1923 1924 1923 
Company Provides electrical service to more than 100 cormmunities in {evel $ $ Liahiliite $ $ 
Minnesota, South Dakota and eastern North Dakota, having a total | Plants leaseh Pref. stock 7% 18.056,.400 14,556,400 
population of more than 77 000 Among the cities served are Fergus Falls, | & securitic 82 330912 78.636.828 2d Pref.7 stk 1.000.000 1.000.000 
Ortonville and Breckenridge, Minn.: Jamestown, N.D., and Sisseton, 8. D Cont.. cont. adv R94 302 1.829.569 Common stock. 30.000.000 30.000.000 
Property includes both hydro-electric and steam plants, and over 1,000 miles | Cash 851,960 $783,730, Funded debt 36,847,000 36,847,000 
of transmission lines All of the property is well built and efficiently Adv. toaffil. cos 2.538.937 88.944 Notes & Loans 
operated and maintained See also \V 120, p. 2021 Notes receivable 5.002 4 263 Payable 603,500 
nein . . . . ’ ects. receivable 2.175.960 524,075 Yiv. declared 333,487 272,23 
Pacific Gas & Electric Co. (Quarterly Earning | Mat. & Supplies "760.410 '746-270| Adv. from affil st 
Three Months Ended March 31 1925 1924. Prepaid Accts 34.263 10.520 co 680,500 
Gross operating revenue $12,203,234 $11,001,408 | prust funds 2,360,060 Accts. payable 621.762 551,329 
Net earnings 4,956,808 1,379,966 | prog. Co. note x30.000 40,000 | Consums’ depts 458.945 502,198 
Bond interest and discount 1,919,835 1,634,982 | Utah Lt. & Trac. Accrued accts_. 1,123,885 1.064.050 
Reserve for depreciation 962 957 906,721 Co.bds.&notes Prog Co. note x30,000 30,000 
ye aes IE a ET (See Contra) .213,872,000 14,022,000) Utah Lt. & Trac 
Net income - $2,074,015 $1,758,263 Unamort disc. Co.dds.&notesx13,.872,000 14,022,000 
Preferred dividends accrued ue 816,214 $08,659 | comm. & exp. 4,187,314 3,984,137) Reserves 2,722,724 3,113,436 
Common dividends accrued 844,479 712,220 | Deferred debits 12,777 16,034 | Surplus 2.537.723 1,602,729 
Surplus - $413,322 $267,384 Total (ea.side) 107,603,927 104,845,381 
—V. 120, p. 2270, 2013 x Guaranty (see contract 
Philadelphia Company. Ts nde | The usual ae cong: sone — ae = Be 120, p 2271 . 
The Guaranty Trust Co., trustee, 140 Broadway, New York City. will Utah Light & Traction Co. Balance Sheet, Dec. 31. 
unti! May 12 receive bids for the sale to it of First Ref. & Coll. Trust Mtge. 1924. 1923. | 1924 1923. 
6% Gold bonds, due Feb. 1 1944, Series “‘A,"’ to an amount sufficient to Assets $ $ Liabilities— + 
exhaust $182,825, at a price not exceeding 105 and interest. —V.120,p.1748. | Plants & Invest. 22,905,800 22,150,168 Capital stock 1.150.875 1.150.875 
P . y Cash 166,080 172,894) Funded Debt 
Portland (Ore.) Electric Power Co. Common Stock- Ady. to Affil. Co a 50,000 (Held by Pub): 
ders Si o Preve ,ayment of Back uidends on Non- | Notes & loans |Utah Lt.&Pr.58s 746,000 746,000 
a Me il . * : “ ' a. , =. ” f Back Dividend n Non receivable F ies 1,500; Utah Lt. & Pr.4s_ 1,113,000 1,113,000 
umutlative Secon refe Tred. Accts. receivable 166.735 165,773| Cons. Ry & Pr 
In a letter to holders of the second preferred and common stock of the | Mat. & Supplies 106 ,253 114,389} 5s8......- = 1,000 1,000 
company, Pres. F. T. Griffith says: Prepaid Accts- 4,117 6,589} Utah Lt. & Ry. 
e U. 8. Cast Iron Pipe & Foundry Co. has been involved in litigation | Trust funds--_-- 9,991 4,991 _ eee 486 000 486 ,000 
in New Jersey relating to dividend rights of its non-cumulative preferred | Funds dep. with Utah Lt.& Tr.5s 12,471,300 12,471,300 
stockholders and of its common stockholders and recently two of the cases trustee for red. Utah Lt.& Tr.88 1,401,000 1,401,000 
have been decided by Court of Errors and Appeals of that state. Similar of Consol. Ry. Ady. from affil. 
uestions are presented in considering the respective dividend rights of & Pr. Co., 5% i ere 1,793,937 978,944 
e holders of the non-cumulative 2nd pref. stock and common stock of Ist Mtge. bd- 1,000 1,000| Notes & Loans 
the Portland Electric Power Co. The directors have deemed it wise, and | Unamort. disc & yO (are 150,000 
in fact necessary, for their own protection, to have important questions expense._.... 177,749 189,886 | Accts. Payable. 75,215 79,973 
relating to this matter judicially determined in order that each of said two | Deferred debits 3,478 renames | Accrued Accts- - 507 ,056 441,856 
classes of stockholders may be given the dividend rights to which they are Tickets outstand 75,881 93,951 
entitled. In order to raise these questions the directors declared dividends ——_—_-_ —————_ | Reserves. ....-.- 1,778,969 1,788,004 
upon the second preferred stock in addition to the regular quarterly divi- Total(ea.side) 23,541,202 22,857,189)| Surplus. _....-- 1,940,969 1,955,284 


dends upon said stock, as follows: 4%% for 1920; 4% for 1921; %% for The usual income account was given in V. 120, p. 2271. 
1923. = Thr ° 
The common stockholders claim that the 2nd Preferred stockholders are Utilities Coal Corporation.— Annual Report.- . 
not entitled to any dividends for any one of these three years, this proposition During the year 1924 the mines of the corporation produced and sold 
being based upon the fact that the dividends upon the 2nd Pref stock are | 463,274 tons of coal as compared with 461,650 tons in 1923. In addition 
not cumulative. The first dividend upon that stock was paid on Dec. 1 | coal was p 
1923, and amounted to 14%. Since that date these stockholders have | with 199,5 
received regular quarterly dividends at the same rate. 

One of the common stockholders, acting for himself and al] other common 


urchased for resale in the amount of 264,732 tons as compared 
56 tons in the previous year. 


Comparative Income Account for Calendar Years. 





stockholders who will join him, has filed a bill in equity against the company . 1924. 1923. 1922. 
and joined as defendants three of the 2nd Pref. stockholders as represente- arom one. id Agta dtaxs....... $1 339,364 $1 431 ‘349 $1 262,254 
tive of that class. rhe Dill asks for an injunction to restrain the payment of perating expenses and taxes.-..--.- 951,675 1,036,641 924, 
these dividends. Jpon the ing of the bill a temporary injunction was . ‘ ne 

granted. The issue presented represents a controversy between these two oa wT PELE ESS pe he $387 .689 $394,708 $337 257 
classes of stockholders. Representatives of both classes are before the educ Aad “¢ ot S awe 5 acess. . 90.500 95.745 16.40 
court and their respective arguments will be fully presented. The company Provision for deprec. and depletion - 69.470 69,571 70,747 





in the declaration and payment of dividends will be bound by the decision. — : 9097 7 96 
Any stockholder of either class has the right to intervene and be made a —Net income available for divide nds. $227,719 $229,392 $250,103 
party to the suit, if he so desires. Balance Sheet as at Dec. 31 1924. 











Until this case is finally decided, these dividends recently declared for | ™ Assets— i Liabilities— 
the years 1920, 1921 and 1923 upon the 2nd Pref. stock will not be paid, | Prop., plant & equipment.$2,260,615 8% Cumul. Pref. stock.. $500,000 
and if the common stockholders prevail, the dividend resolutions will be | Sinking Fund deposits. __ - 448 Com. stock (10,000 shs., 
annulled. If, on the other hand, the 2nd Pref. stockholders prevail, the | Bond discount & expense i, ee eheseem 300 ,000 
dividends will be paid in due course to the extent justified by the decision in process of amortiza'n 99,671 | Ist M. 7% Gold bonds__. 1,125,000 
This litigation does not involve the regular quarterly dividends of 144% | Prepaid insurance___--_-- 2,900 Notes payable_......__. 2. 
now being paid upon the second preferred stock.—V. 120, p. 1587. Sundry deferred charges_ 3,557 Accounts payable_____.- 106,868 
’ ’ Cash and working funds_ - 76,839 Dividends payable_-_---- 10,000 
Queens County Water Co.— Successor Company. U.S. Treas. bonds & notes 126,481 Accrued taxes. iii dine aes 60,989 
See Long Island Water Corporation above. Notes receivable_______- 5,000 Accrued interest._....._ -- 19,445 
‘a i Accounts receivable... __- 185.838 | Accrued royalties_______- 4.731 
Salem (Mass.) Gas Light Co.—Reduces Par Value.— Materials and supplies ---. 76,405 Sundry current liabilities 6,666 
The Massachusetts Dept. of Public Utilities has authorized the company Res.,depr.,depl. & miscell 512,455 
to reduce the par value of its capital stock from $100 to $25 a share.—V. : ——nnes 1S RESO Os cas sseees 82,53 
120, p. 1748. Total (each side) ___ ...$2,837,754 | Earned surplus- ---- ---- 106,869 


- - . © This company is a subsidiary of the Commonwealth Power Corp.— 
Santa Monica Bay Telephone Co.— Pref. Stock Offered. | V.118, p. 1149. ° 


—M. H. Lewis & Co. and Citizens National Co., Los West Ohio Gas Co.—Bonds Offered.—Halsev. Stuart 
Angeles are offering at 100 and int. $125,000 7°, Cumulative ik nC 


tc Co., *. are offering : 00 and int. $1,000,000 Ist & 
“e 4 + Be & Co Inc. are offering at 1 nd i 1, 
Pref. (A. & D.) Stock. | Ref. Mtge. 6% Gold Bonds, Series “‘A.’ 
Dividends payable Q.-J. Red. all or part on any div. date at $105 and Dated Dec. 1 1924; due Dec. 1 1954. Interest payable J. & D. at office 


divs. issuance authorized by the California Railroad Commission. of Halsey, Stuart & Co., Inc., in Chicago and New York, without deduction 

Company.—On Jan. 1 1925, acquired the property and business of the | for the Federal income taxes not in excess of 2%. Denom. $1.000 $500 
Santa Monica Bay Home Telephone Co., which predecessor company was | and $100c*. Ked. all or part at any time on 30 days’ notice to Dec. I 1953 
organized over 20 years ago. Present company operates in the cities of | at 107 ‘6 and int. less 4 for each full year elapsed ‘after Nov. 30 1924, and 
Santa Monica, Ocean Park, Venice, Sawtelle, Westwood, Brentwood, | subsequent to Nov. 30 1953, they will be red. at 100 and int. Company 
West Los Angeles, Ocean Park Heights, Playa Del Rey, Calif., and con- | will agree to reimburse the holders of Series A Bonds, if requested within 
tiguous territory. Company at the present time serves its territory from | 60 days after payment, for the Penn. and Conn. 4-mills and Maryland 
two exchange buildings, serving 8,826 telephones, and from the proceeds | 414-mill taxes, and for the District of Columbia personal property taxes 
of the sale of this Preferred stock will erect another exchange building to t , 


, ‘ : } not exceeding 5-mills per dollar per annum, and for the Mass. income tax 
serve West Los Angeles, Westwood and adjacent territory. on interest not exceeding 6° of such interest per annum. 


Capitalization— : Authorized. Outstanding Issuance.—Authorized by the Ohio Commission 
Underlying Liens—(Closed) ............--.--.- --. $500,000 $140,500 Data from Letter of Chairman Samuel Insull, Chicago, Dec. 15 
Ist & Ref. Mtge. Sinking Fund Gold Bonds- ~~~... 10,000,000 909.000 . , ’ es aa 
Preferred Stock 1.000000 125 000 Company.—An Ohio corporation Is a consolidation (V 20, p. 455) 
Common Stock........ a Sin het tanner an seen os 1,000.000 650.000 of the properties of the companies heretofore engaged in supplying natural 


and artificial gas to Lima, O., and natural gas to the neighboring towns of 


Earnings 12 Months Ended Dec. 31. Cridersville, Wapakoneta, St. Marys and Celina. The systems have been 





1922. 1923. 1924. interconnected and unified operation of the same services makes possible 

Gross earnings. ------ pine ak aely ican $191,437 231,547 $302,395 | the distribution of the economical mixture of natural and artificial gas. 
Ces Gs Gs Ca duscctcessuweas 85.152 106,167 135.035 | Population served approximately 75,000 

Interest on funded debt__........-. 21,480 24.513 61,565 | Company owns a modern and complete carburetted water gas manu- 

EEE $84,805 $100,866 $105,794 | facturing plant, with a daily generating capacity of 4,000,000 cu. ft. This 

Annual dividends on Pref. stock (incl. plant is capable of supplying the total demand of all customers of the 

I a 8,750 | company for both natural and manufactured gas Approximately SO miles 

——_—_——- | of high pressure transmission mains and over 170 miles of low pressure 

Bal. for depre. & Com. divds._--- $84,805 $100,866 $97,044 | distribution and service lines are owned, as well as ample tank storage 

—V. 120, p. 332. facilities and other auxiliaries necessary in the distribution of gas in the 





May 9 1925.] 


communities served. Such natural gas as is used is purchased under 
satisfactory terms from a neighboring public utility company. 
Capitalization Outstanding in Hands of Pubiic. 
Capital Stock— 

Class A 7% Cumul. Pref. stock 
Class B 7% Cumul. Pref. stock 
Common stock (no par value : 
Ist & Ref. Mtge. 6° Gold Bonds. 


= $300,000 
pear ie $50,000 
‘ ~ ; . 75.000 shrs. 
Series A. (this issue 1,000,000 
properties of the constituent companies 
Consolidated Statement of Earnings 12 Months Ended Dec. 1 1924 
Net earnings before depreciation._____. thai baie at anna coated eo 
Annual int. on Funded Debt upon completion of this financing 
will require Si ah oa os boa ied et ea om aus : 
Management & Control.—Outstanding Common stock, except directors 
qualifying shares, is owned or controlled by the Midland Utilities Co 
V. 120, p. 455. 


Western 


Re port. 


$177,842 


Power Corp. (& Subs. Cos. 


[Inter-Company Items Eliminated.} 
Years Ending December 31 1924. 
Operating revenues___ a Pe ei . $7,599.66 


}.970 
Operating expenses and taxes 


031 


Profit from operations -__- : ; . $4,6 


939 
Other income credits - 


956 


Gross income 

Income Charges 

Federal income tax 1923 
Renewal and replacement 
Miscellaneous charges - - Pacman ; 216,240 
SSS ae | 
Deductions and Additions— 

Divs. Cal. Elect. Gen. Co. Pref. stock. 
G. W. P. Co. of Cal. Pref. stock. 465 
Western Power Corp. Pref. stock--...-..-.-.--- 293 

Additional reserve for renewals and replacements 
Oe Sees ‘ a 1,207 .623 

Miscellaneous deductions from surplus ae 021 108,253 

Miscellaneous additions to surplus (cr.) 743 6,661 


499 3895 


000 
OLS 


.500 
2,453 
5,763 
3,945 


reserve 


000 
3,238 
406 


.000 


13.868 defS882,74: 
5,431,670 6,314.41 
Surplus at end of year.......-.-.--- --- $5,575,538 $5.431.669 
The Bank of America, 44 Wall St., N. Y. City, will until May 25 receive 
bids for the sale to it of 30-Year 6%% 8S. F. Secured Gold debentures, 
Series ‘‘A,’’ dated Dec. 1 1924, to an amount sufficient to absorb $230,000 
at prices not exceeding 105 and interest.—V. 120, p. 584, 213. 


Surplus for the year ____-_. 
Surplus at beginning of year --- 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On May 1 Arbuckle reduced list pricefrom5.70@, 
5.75c. to 5.60c. per Ib. On May 5 Arbuckle again reduced price to 5.50c. 
er Ib. and Revere quoted 5.60c. perlb. Practically all refiners are accept- 
ng business at 5.60c. although list prices remain unchanged. On May 7 
McCahan reduced price 10 points to 5.70c. Arbuckle on the same date 
advanced price 10 points to 5.60c. per Ib. : : ¢ 

Manufacturers Withdraw Sale of Ethyl Gasoline.—Ethy1 Gasoline Corpora- 
tion, subsidiary of Standard Oil and General Motors, announced that effec- 
tive May 5 it would suspend sale of its product.—‘‘'New York Times,” 

ay 5, p. 23. 
- Textile Tetwe at Warren, R. I. Strike.—Carders demand 10% wage 
increase if mill continues on 54-hr. week basis, but will accept present scale 
if mill runs on 48-hour week basis. Plant superintendent refused request 
and 300 operatives are idle as result.——‘‘ Boston News Bureau,"’ May 8, p. 15. 

Matters Covered in ‘‘Chronicle’’ May 2.—a Action by U. 8S. Government 
against Bethlehem Steel Corp. growing out of war time contracts.—Action 
by Bethlehem Steel against Government.—Defense of Charles M. Schwab, 
p. 2224. 

Abangarez Gold Fields.—-()// List. 

By vote of the Governing Committee of the Boston Stock Exchange, Apr. 
28 1925, the Common and Preferred shares were stricken from the list, the 
company having voted to dissolve. 


Alaska Juneau Gold Mining Co. 


Calendar Years— 1924. 
Gross recovered gold, sil- 
ver and lead values— 
Bullion _- 
Concentrates 


Total = 
Total oper. costs & exp - - 


Annual Re port. 


1922. 1921. 


$1,025,879 
362,800 


$797 075 
238,176 
$1,388,679 
1.366.538 


$1,035,251 
1,203,986 
$22,141 def$168,736 


Net profit _. $259,494 def$30,083 


—V. 120, p. 831, 213. 


American Chicle Co. Tend 
The Guaranty Trust Co., trustee, 140 Broadway, New York City, will un- 
til May &, receive bids for the sale to it of Sen-Sen Chiclet Co. 6°) Sinking 
Fund Gold bonds, due 1929, to an amount sufficient to exhaust $50,147, 
at a price not exceeding 107}4 and interest V. 120, p. 2150, 1206. 
Consol. Bal. Sheet, Dec. 31.- 
[Consolidated with Companies All of Whose Stock is Owned.| 
1924 1923 Liabtlitte 1924 1923 
$ $ by 
Preferred stock 10.000 000 19,000,000 
Common stock 15,000,000 15,000 000 
2 & Prov. for pref. div 150.000 150,000 
Brands, Pats., &ec. 3,31! : > Bills & acets. pay 800,713 1,032,657 
Leaf tobacco, &c__ 11,309,319 76,5 Tax re 309 67 338,321 
Bonds & stocks 2.804.573 Res. fordeprec 155,605 424 053 
Cash 5.169.850 2 ; ; Surplus ; §,220,83 


American Cigar Co. 


Asset 


Real estate, mach., 
&c., less deprec 
(afterdeduc.res 


erves 
ac 
153.73 66 bo 
U.S. Treas. notes 
Due from cos x2 
Bills & accts 
Prepaid ins., &e i 
x Amounts owing to this company by companies in which it, directly or 
indirectly, owns part of the stock - — ne 
The usual comparati--« income account was given in V. 120, p. 1206 


American Hide & Leather C Earnings. ' 
Quarters End. Mar. 31 1925 1924 1923. 192 
Net earnings (see note $316,136 $261,719 loss$49 511 $44 27: 
Depreciation 62.482 61,130 65,664 67 49: 
Extra income from insur- 
ance on plants de- 
stroyed by fire- 


121,176 
4,160 356 


74.679 otal (ea icke 


rec. 


$1.769.725 2 270 865 


, 
‘ 


495,000 

Balance 7 $253 .654 $200,589 def$118,175 $171.779 

Note.—Results from operations after charging repairs interest on loans, 
and reserves for taxes.—V. 120, p. 2150, 1554 


American-Hawaiian SS. Co.—May Omit Dividend. 

A dispatch from San Francisco states that though the quarter y dividend 
of 15 cents has not been formally passed by the directors of the company 
notice has been sent shareholders that such action undoubtedly will be 
taken when the board meets next month. The last distribution was 15 
> ‘ er share made on April 1 last ; 
wa by President Cook says that the company has been paying 
its dividends out of surplus practically since the war in the hope that the 
shipping business would become stable, but that general wanes conditions 
remain unsettled and the activity predicted in the ghipping business wil! 
not be as great as expected. z 

Net loss, after expenses, for the year ended Dec. 31 1924, was $361 .66< 
After paying dividends amounting to $300,000. net deficit for the year 
was $661.676.—V. 119. p. 77 
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aorel | $25,000. 
Purpose.—Entire proceeds will be used toward the acquisition of the | 


$60,000 








—— — 


American Linseed Co.— Dividend Dishursing Agent.— 
The Equitable Trust Co. has been appointed Dividend Disbursing Agent 
for the Preferred stock.—V. 120, p. 1883, 2014 


American Motion Picture Corp.—Receivership.— 
_ Thomas Baskerville has been appointed receiver by Judge Winslew of the 
U.S. District Court upon the complaint of John E. Edgerton, a creditor for 
Liabilities, $367,761; assets, $847,162. The company was 


formed in 1922 under the name of the Church Motion Picture Corp. with 


| a capitalization of $3,000,000 of preferred and 30,000 shares of common 
| stock of no par value. 


American Packing & Provision Co.—Receiver Discharged 

James Brennan, receiver, after tendering his final reports and accounting 
has been discharged by Judge Tillman D. Johnson. While in the hands of 
Receiver Brennan the property was sold for $900,000 to a group of Ogden 
business men. Bonds to the amount of $600,000 were issued to take care of 
indebtedness—see V. 119, p. 813. 

American Pneumatic Service Co. 
Annual Re port. 


The stockholders have voted to change the par value of the Common stock 


from $25 to no par value. 
Combined Income Account Years Ended December 31. 
1924. 
$602,749 
65,462 


__.- $668,212 
$1,734 
42,229 
1944 
‘000 


20 


Changes Par Value of 


y ") 
Common Shares 


1923. 
$155,771 
51,148 


$506,919 
$2245 


Income from Sales and Installations on Rental— 
The Lamson Co (see below)_________. ae 
Mail tube income (less amortization of rehabilitation 
cost and interest on notes) _. 


Gross combined earnings err 
Interest on American Pneumatic Service Co. bonds___. 
Maintenance of Boston, Chicago and St. Louis Mail 
Tube companies and expense of parent company 
Depreciation mail tube companies 
Reserve for Federal income tax_ __- 
Dividends paid: 
Minority Lamson stock 
First Preferred stock 
Preferred stock 





Operating income. 
Interest & disc. earned 





Balance, surplus $199,070 

$5,761; Add surplus Dec. 31 1923, sinking fund reserve, $792,176, and 

balance from income, year 1924, as above, $199,070; total surplus, $997,007; 

years and other unusual expenses, $183,521; balance Dec. 31 1924, $813,486. 

Income Account of Lamson Co. for Years Ended December 31. 

installations on rental. $4,628,282 $4,086,726 $3,487,374 $4,249,282 
Cost of sales and oper'g 

3,650,905 3.178.725 3,789,387 

$585,345 $435,825 $459,894 

28,962 31,875 34,775 34,974 

Gross income $614,307 $467 .700 
Interest ; 11,55 12,419 2.237 25,793 

567 238,854 119,714 120,000 

The surplus account Dec. 31 1923 shows: Accumulated surplus to Dec. 31 
192%. $2.402,371; surplus for year 1924, $304,182; surplus Dec. 31 1924, 

There have been substituted on the Boston Stock Exchange list in place of 
the 199,891 shares (par $25) Common stock, the same number of shares of 

American Rayon Products Corp.— Stock Sold.— Bonner, 

srooks & Co., New York, have sold at $22 per share 50,000 

Transfer agent, New York Trust Co. Registrar, Bank of New York 
& Trust Co. 

Preferred stock or bank loans. 

Data from Letter of Edward Nufer, Vice-President of the Co. 
the business and properties of the following companies: Knitted Textiles 
Corp., Banner Silk Knitting Mills, Vary Knit Co., Elitex Knitting Mills, 
company will maintain the respective plants of the consolidated companies 
in New York, New Jersey and Pennsylvania. 
products industry for many years. ‘They have engaged in the manufacture 
of Rayon knit goods and it is estimated that the new company will produce 
this consolidation the combined companies will operate more efficiently 
and economically: operating as a unit under one management, their over- 
stabilizing prices in this industry, due to lessened competition. 

Industry.—The Rayon (artificial silk) industry has shown a phenomenal 
the textiles of the world, preceded by only cotton and wool, and outstripping 
natural silk in 1924 by more than 10,000,000 pounds. Due to the solidly 
Rayon knit goods in this country, their future and development is closely 
linked with the development of the Rayon industry. 
onanannual dividend basis of $2 per share, payable quarterly, beginning 
August 1925 
Stock Exchange. 

Earnings.—Over the period of the last three years, from income state- 
panies, after all deductions, including depreciation and adjustments of non- 
recurring charges and Federal taxes, at the present rate, have been as 


The combined surplus account Dec. 31 1924 shows: Surplus Dec. 923, 
Deduct—Charges to surplus, reserves for additional Federal taxes of prior 
1924. 1923. 1922. 1921. 
Income from sales and 
installations on rental 4,042,937 
585,345 5.825 $308,649 $459,894 
"$614,307 00» $343.424 $494,868 
Dividends S 
Surplus for year____ $304,182 $216,426 ~~ $221 A473 $349,075 
2,706,553. 
Common stock without par value.—V. 119, p. 2650. 
shares Common stock (no par value). 
Capitalization.—Authorized and outstanding, 110,000 shares. No bonds, 
Company.—Incorp. in Delaware in April 1925. Organized to take over 
Atlas Knitting Mills, Artsilk Knitting Mills, Crystal Mills. The new 
Companies absorbed have been individually prominent in the Rayon 
about 50° of all this class of material made in the United States. Through 
head will be greatly reduced. This consolidation will assist materially in 
development until, at the present time, it ranks third in production among 
entrenched position of the company as one of the largest producers of 
Dividends .— Directors have signified their intention of placing this stock 
Listing Application will be made to list these shares on the New York 
ment compiled by Ernst & Ernst, net profits of the consolidated com- 
follows 


1922 1923 1924. 
$391 466 $377 .023 $433,129 

Earnings for the last three years of the combined companies, after all 
deductions, including depreciation and Federal taxes. at the present rate, 
averaged $400.539 In 1924 net earnings were $433.129. or $3 93 per share. 
It is conservatively estimated, based upon net earnings for the first quarter 
of this year, that the company wil! earn over $6 per share for the year 1925. 

Balance Sheet April 1 1925. 

Liabilities 
Accounts payable 
Capital stock and surplus 

(110.000 shares, no par 

value) 3,098,169 


Assets 
Cash 
Accounts receivable 
Merchandise inventory 
Lease deposit & accr 
Land, bldgs., mach 
Deferred charges 


$175,180 


11.367 | 
1,898,169 
14,936 


int. 
,&e 
Total (each side 


American Sumatra Tobacco Co. —Reccires 

Receivers were appointed May 7 by Federal Judge Goddard for the 
company, in an equity action instituted by Harding, Tilton & Co., a credi- 
tor with a claim of $14,400. It was said that the proceeding was friendly, 
that its purpose was to effect a reorganization and that the company was 
“amply solvent." The receivers appointed are former Federal Judge 
Julius M. Mayer, Robert H. Gay and George W. Spitzner 

In view of the present disability of the company to deal with its properties 
aS a trust fund, so that its creditors might be paid, the Court enjoined all 
proceedings on the part of creditors to collect through litigation. 


The following statement was issued by Louis Leopold, 
President of the company, to explain the appointment of the 
recelvers: 

A balance of $2,650,000 5-Year 7% % Gold notes matures on June 1 next: 

The company is amply solvent, having practically no indebtedness apart 











2404 





j 
from these notes and having current assets consisting of cash in banks, bills 
and accounts receivable and merchandise inventory at cost, aggregating | 
nearly $3,500,000 The fixed assets of the company comprise valuable real 
estate holdings in various cities and plantations and equipment in several 
tobacco-growing States which stand on the books at upward of $8,000,000 
It is apparent that there are ample resources from which the notes will ulti 
mately be paid in full, with interest, leaving a substantial basis for reorgani- 
zation 

In spite of the 
above indicated 
of or to refund the 
the compan: 


ipparently strong current asset position of the company, as 
the directors have been unable to provide for the payment 

aturing notes, due largely to the restrictive provisions in 
s charter The company was incorporated in Georgia in 1910 
and the ong other restrictive prov ! ented the giving of 
any satisfactory security for a refunding loan without the unanimous con 
sent of the preferred stockholders 

After having unsuccessfully exhausted all efforts to raise sufficient moneys 
to meet or to refund the maturing notes due and leaving the company with 


charter. an ision prey 


sufficient working capital to carry on its business, the directors consented 
to an equity rece ivership as essentin! in order to protect the rights of all! 
interests It is hoped to effect a satisfactory reorganization of the company 
which will relieve it of its present cumbersome charter restrictions and | 


V. 120, p. 1330. 
fi qs > 7 S nkina Fund Can Gold Note 

The committee (below) at the request of the holders of a large amount of 
the above notes, have agreed to act as a committee to represent and protect 
the interests of the holders of the notes, Chase National Bank, 57 Broadway, 
N.Y. City, will act as depositary 

The committee is advised that the notes constitute the only indebtedness 
of consequence of the company and that the company has quick assets in | 
excess of the notes without resorting to its fixed assets which are carried on | 
its books at upwards of $8.000.000 It would seem, therefore, that the 
notes should ultimately be paid in full. principal and interest 

The committee is also advised that while the quick assets of the company 
exceed the notes, their payment with these assets would leave the company 
without sufficient working capital to carry on its business, and that inasmuc 
as new money could not be raised without a reorganization, on account of the 
restrictive provisions in the charter of the company. the directors consented 
to an equity receivership in order to protect the rights of all interests. 

In view of the appointment of receivers for the company, and in order 
that the committee may be in a position most effectively to represent the 


properly finance its future operations 


yi 


Committee for 5 


noteholders and protect their interests, the notes should be deposited | 
romptly with the depositary The notes must be accompanied by the | 
une 1 1925 coupons 
Committee.— Robert L. Clarkson, Chairman (V.-Pres. Chase Securities 
Corp.), New York: Paul Buhlig (V.-Pres. Federal Securities Corp.), Chi 
cago; C. R. Ford (Tucker, Anthony & Co.), New York; J. Sanford Otis 


(Asst. V.-Pres. Central Trust Co. of Illinois), Chicago: 
(Hambleton & Co.), New York: A. G. B. Steel 
New York, with Karl A. Panthen, Sec., 
Rushmore, Bisbee & Stern, counsel. 

Prefe rred Mockholders’ Protective Committee. 

The following, at the request of the holders of a large amount of the 
Preferred stock, have consented to act as a committee to represent and 
protect the interests of the holders of the Preferred stock. Holders are 
asked to deposit their stock not later than July 1 1925 with Central Union 
Trust Co., 80 Broadway, N ’. City, depositary. 

Committee .—Joseph F. Cullman, Jr., Chairman (Cullman Bros., Inc.); 
Theodore G. Smith (1st V.-Pres. Central Union Trust Co. of New York); 
Henry M. Sperry (V.-Pres. First National Bank). Hartford; Maurice 
Wertheim (Hallgarten & Co.), with F. Wolfe, Sec., 80 Broadway, N ‘ 
City, and Cohen, Coie & Weiss, counsel, 61 Broadway, N. Y. City.— 
V. 120, p. 1330. 


Anaconda Copper Mining Co.— Federal Taz Question. 
A letter dated May 4 to the shareholders says: 


There has been some publicity regarding Federal income tax matters of 
the copper companies, including this company, in connection with the 
investigation of the Senate Committee into the administration of the 
Bureau of Internal Revenue. The following statement is submitted 

In Feb. 1920 an exhaustive investigation of the taxes paid by this com- 
Pany was conducted. after which. upon the submission of all the facts in 
connection with the business of the company and its accounts, the Treasury 
Department made necessary findings and reached an agreed final settle- 
ment of this company's taxes for the year 1917 and previous years. The 
taxes for 1918 were also disposed of subject to the final ascertainment of 
the 1919 deductible loss. The entire issue now presented is as to whether 
valuations for subsequent years will be disturbed because engineers. who 
parwepeted in the original valuation and who determined the basis of 
valuation, or their successors in office, have changed their opinions re- 
garding certain factors which enter into the valuation. There is no ques- 
tion as to the honesty, fairness and finality of the original valuations. As 
Secretary Mellon has publicly stated 

“Taxes for 1917 and 1918 were assessed and paid by the companies on the 
basis of these valuations and the companies were informed that the valua- 
tions were final. The original valuation for 1917 and 1918 was 
made by competent authorities and was an honest expression of judgment. 
The taxpayers had considered their taxes for 1917 and 1918 closed and 
arranged their finances accordingly. To reopen them at this late date 
would have upset an entire industry. The Department, therefore, took the 

osition that the 1917 and 1918 taxes having been finally settled and paid 
t would not extend the revaluation to these years, but would commence 
with the year 1919, for which year and subsequent years taxes had not yet 
been determined. It was felt that the Department should not substitute 
its present judgment for the honest judgment of those officials of the prior | 
Administration who were formerly in authority in the Treasury and who had 
finally closed the cases for 1917 and 1918.” 

It is the unanimous opinion of counsel for this company, as well as of 
counsel for many of the other large producers who have been consulted in 


John H. Stewart 
Graham, Parsons & Co.), 
61 Broadway, N. Y. City, and 




























































THE CHRONICLE 








regard to the matter, that under the law and regulations the valuations 
arrived at are final and cannot be disturbed It is the belief of the officers 
of this rg my that it has paid all the taxes that can be fairly claimed 
and that when the Department is in a position to consider and close the 
subject for years subsequent to 1918. there will be no substantial change 
in the amount of taxes which have been paid by the company. [Signed, 
























































John D. Ryan, Chairman; Cornelius F. Kelley, President.J|—V. 120, p. 
1883, 1588. 

Animal Trap Co. of America.——Notes Offered.—Jay N. 
Schroeder & Co., Lancaster, Pa. recently offered at 981% and 








interest to yield 6.706; 
Gold notes 

Dated Feb. 1 1925: due Feb 
nom. $1,000, $500 and $100c* 
notice, or for the sinking fund 


, $600,000 10-year 616°) Sinking Fund 











11935 Free of the Penn. 4 mill tax De 
Callable as a whole or in part on 30 days’ 
it: 105 after April 1 1926, 104 after April 1 
1927, 103% after April 1 1928, 19% after April 1 1929; 102 ifter April 1 
1930, 102'« thereafter, Lancaster Trust Co.. Lancaster. Pa.. trustee 

Security This issue is a direct obligation of the company and constitutes 
the sole funded debt of the con pany The notes will issued under a 
trust indenture which will provide that no mortgage (except purchase money 
mortgages) shall be placed on any part of the company's property unless the 
notes are retired by the proceeds thereof or are equally secured under such 
mortgage 











































































Earnings Average annual net earnings for the past 16 years, from 1909 
to 1924 incl. averaged $170,664 Annual interest charges (this issue 
$39,000 Balance, $131,664 





Net earnings therefore averaged over 414 times the interest charges 
is conservatively estimated that earnings will run approximately 
for the coming year, due to certain savings in operating expenses 
sible under the concentration of the busines 
the management 

Sinking Fund 


It 

$275.000 
made pos 
and changes of operation by 




















>, 














A sinking fund of not less than 20 
depreciation, taxes and interest ch 
provide for the calling of these notes by lot at call prices 

Pur pose Proceeds will be used in part to acquire all the property and 
assets of the United States & Canadian Steel Trap Dept. of the Oneida 
Community, Ltd., and to provide funds for the redemption of the outstand 
ing bonds of the Animal Trap Co., and the purchase of the 7 Cumulative 
Preferred stock of the company (par $100), now outstanding, and to provide 
working capital, and funds for the erection of a large additional plant, adja 
cent to the present factory at Lititz, Pa., on ground owned by the Company. 


Offering of Preferred and Common Stock.—An issue of $400,- 
000 7°, Cumulative Pref. (A. & D.) Stock (par $50) was also 


after 
will 


of net earnings 
arges and Preferred stock dividends 
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offered for subscription at $48 75 and div., the purchaser of 


| each three shares of Pref. stock being given an opportunity 


to purcha 


$25 


a?) 


se one share of Common stock at $30 per share (par 


Preferred dividends payable Q-F. Red. all or part on 30 days’ notice 
at $55 and div. Transfer agent, Lancaster Trust Co., Lancaster, Pa. 
Registrar, Farmers Trust Co., Lancaster, Lancaster, Pa. Free of Penn. 
State tax Dividends not subject to the present normal Federal income tax. 

Capitalization Authorized Outstanding 
Common stock( par €25)- $425 000 $425,000 


r Cumulative Preferred par $50 ; ae 600 O00 400.000 
10 Year 64% Sinking Fund Gold notes a 800 000 600 .000 
Business Pennsylvania Corporation. At present time the largest 


also, the largest 
United States and 


manufacturer of mouse and rat trap in the world becomes 
manufacturer of steel traps, through the acquisition of the 


Canadian steel trap department of the Oneida Community, Ltd. This 
business, established in 1850, produces millions of traps annually, and has 
for years manufactured 80 of all the traps in America The plants are 
located at Lititz, Pa... Oneida, N "and Niagara Falls, Can The plant 


“ 


at Oneida v. Y. will be dismantled and a new steel constructed plant will 
be built at Lititz, Pa Company sells to practically every large wholesale 
firm in the United States, and also has a very fine export business. 


Condensed Balance Sheet, Aar. 1 1925 (After Financing) 
Asset Liabtlittes 
Cash $203 443 Preferred stock $400,000 


Accounts receivable 22,992 ommon stock 425,000 


7 
( 


Inventories 319,000 irplus ici - 225,480 
Total fixed assets 685.044 | Sinking Fund Gold notes 600,000 
Trade marks & good will 285,000 Sundry current accounts. - - -- 5,000 


Deferred & amortized charges 139,000 


_$1,655,48 
Corp.— 


$1,655,480 5 Oe Ng ei ee a 


Armor Plate & Non-Shatterable Glass 


Indictments .— 

Sealed indictments by the Federal Grand Jury, opened April 14, named 
eight defendants as having swindled investors out of more than $1,000,000 
by inducing them to buy stock in a concern which they represented to be 
profitably engaged in the manufacture of bullet-proof glass. Prosecutor 
Maxwell 8. Mattuck, who obtained the indictments, said that ground was 
prepared for the swindle in 1920 when the Bankers’ Protective Appliance 
Corp. was formed. This was followed in 1923 by the organization of the 
Corp., the Bullet-Proof & Non-Shatterable Glass Co. and the Armor Plate 
& Non-Shatterable Glass Corp. 

Of the eight defendants one has not yet been located. and a bench warrant 
was issued for his arrest. The other seven are Adolphe Topper, Samuel 
Krantz, Harry L. Gold, Irving Sass. Abraham A. Lichtman, John 8. 
Concannon and David Greenwald—V. 118, p. 313. 


Armour & Co., IIl.—Decree Fully Suspended.— 

The New York “Times,” May 2, had the following: . 

“Ten years of agitation on the part of the Department of Justice to 
prevent an alleged food monopoly by the ‘Big Five Packers'—namely, 
Armour & Co., Swift & Co., Wilson & Co., Morris & Co. and the Cudahy 
Packing Co.—went for naught May 1 in Equity Court at Washington 
when Justice Jennings Bailey signed an order suspending the decree of 
Feb. 27 1920, under which the packers have released 90% of their holdings 
in the provision business except as it relate! to meat. 

‘‘Because the Department of Justice, which force | consent to the decree, 
failed to take into consideration the property rights of growers and producers 
whose products were marketed by the packers, it will now have to prove 
the packers guilty of violation of the anti-trust law to force them to lim 
their activities. 

“The order suspending the consent decree was presented by Frank J. 
Hozan, counsel for the California Co-operative Canneries, which had a 
contract with Armour & Co. to take 51% of their output until Jan. 1 1929. 
This contract was not considered when the consent decree was forced on 
the packers by Attorney-General Palmer. 

“The Armour and Swift groups demanded that the decree be vacated 
entirely, on the ground that it was confiscatory and that they had never 
been convicted of violation of the anti-trust laws 

“The Court refused to vacate the decree, but the packers have won a 
victory with the suspension. The Department of Justice, through Herman 
J. Gailoway, Assistant Attorney-General, will have to go back more than 
five years for evidence of violations of the anti-trust laws 

“Attempts were made by Mr. Galloway and counsel for the wholesale 
grocers to modify the suspension order and have it affect only the canneries 
and Armour & Co., but Justice Bailey declined to consider such a proposition 
and ordered the decree suspended in its entirety. Armour & Co. are now 
permitted to handle all sorts of canned goods. 

“There is nothing in the suspension which forbids other packers, who had 
contracts similar to that of Armour with the canneries from re-engaging in 


4 


the food business in addition to handling meats.’’"—V. 120, p. 2272, 2151 
Art Metal Construction Co., Jamestown, N. Y. 
Results for Quarter Ending March 31 
1925 1924. 


$1,567,045 
1,394,167 


$1,901,546 
1,729,940 


Shipments _ _- . 
Cost of goods shipped - 


Estimated taxes 21.000 29,000 
Dividends ‘i 80.143 80,143 
Available for surplus $71.735 $62,462 


based on uncompleted 
may be necessary on 


Earnings for the quarter include an estimated profit 
contracts, and is subject to any adjustment that 
completion of these contracts V. 120, p. 1331 


Initial Di ide nd. 
on the Preferred stock, payable 
1206, 1750. 


Artloom Corp. 
An initial quarterly dividend of 1%% 
June 1 to holders of record May 20. For offering see V. 120, p 


Atlantic Gulf & West Indies Steamship Lines (Incl. 
Subsidiary Companies).— Annual Report. 

Calendar Years— 1924 x1923. 
Operating revenue marke cae tt $27 .714.302 $25,288,202 
Total operating expenses : 24.351,.959 23,417,112 


13 $1. 871.089 


“a 


Net operating income. 


3.362 .3 


Other income. -. ; , ~~ $01 302 162,688 
Gross income ates 4 2 —F . $3.763.6415 $2,333.77 
Interest, rentals, &c___- ‘ E . 2,405,804 2,475,127 


$1.354.840def.$141.349 
x York & Cuba Mail 
1923.—V. 120, p. 


Net income fer year 

x For comparative purposes the 
C and its subsidiaries are 

1092, 586 


M. H.) Avram & Co., Inc. 

M.H. Avram & Co. Inc., Engineers 
development of new departments and for the expanding of facilities in gen- 
eral The capitalization will be 4,000 shares Participating Preferred stock 
par $100) and 10.000 shares of Common stock without par value. Pre 
ferred stock will carry a preferred dividend of 10 and is convertible into 
common at the holder's option on the basis of share for share. This issue 
is being offered in units of 4 shares Preferred stock and 1 share of Common 
stock, at a price per unit of $400. 


Ear f] 


operations of the 
Ss oO excluded for the ir 


\/ Offered 


announce a new offering for the 


OCr 


Barnsdall Corp. (Qu Ended March 31. 





1925 1924. 

Gross sales and earnings from operations- a $3.222.285 $2,448,021 
Producing and operating expenses 2,141,922 1,494 927 
Net earnings. --.-- a _— $1,080,363 $953 .093 
Other income . wa . 3.077 3,395 
Total income. -_...--- pdekudtssteoessaawews $1,083,440 $956,488 
Interest charges = ‘ 2 a 175.819 179,640 

| i Ci nis ta smadaeeadee + Oa . 7 24.055 12,000 
| Depreciation and depletion. .........---- 333.416 294,198 
; Dt na tet teenth bobbie on béiewn $550,150 $470,650 


'=—V, 120, p. 2272, 2014. 
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Baltimore Tube Co.—Annual Report.— 
Calendar Year— 1924. 1923. 1922. : 
Operating profit $145,482 $327,734 loss$251,.077 loss$: 
epreciation 169,574 168,998 169,849 . 
Preferred dividends___. 5s 
Amort. of def’d chge, &c 14,360 


9,360 29.371 


$38,452 sur$149,376 $450,296 
Beatrice Creamery Co. (& Subs.).—Annual Report.— 
Consolidated Income Account—Fiscal Year Ended Feb. 28 1925. 
Total income from all sources. _.%$1,556,784 
Res. for deprec., $434,977; res. for Fed. taxes, $112.000: total __ 546 977 


Pref. divs. (7%) $245,000; Common divs. (10%) $612,000; total 857.5 








Balance, deficit 


Balance, surplus 
x After deducting all expenses incident to operations, 
ordinary repairs, and maintenance, int. and exp 
tribution of the company’s products. 
Consolidated Balance Sheet. 
Feb. 28'25 Feb. 29 '24 Feb. 28’ 
Assets— $ $ Ltabilities— $ 
Real estate, bidgs. | Preferred stock 3,500,000 
& plant 5,281,450 5,512.547| Common stock 6,125,000 
Investments____ 1,855,169 ,968,403 | Notes & accts. pay. 771,486 
Cash _ - : 491,855 362,472 Reserves. 192,410 
Accts. & notes rec. 2,553,048 90,281 Surplus 011,017 
Int. receivable. _ 1,644 2.083 | 
Inventories .-- 1,287,284 19,590 _ 
Deferred charges 129,463 51,914 
—V¥V. 119, p. 2765. 


Beaver Board Cos. (& Subs.). 
Consol. Income Account—Cal. Years— 
Net profit of Beaver Products Co., Inc., & subs__  $ 
General expenses of Beaver Board Cos 

Interest on 8% Gold notes 


$152,307 
incl. those for 
pertaining to the dis- 


25 Feb. 29°24 


3 
3,500,000 
6,125,000 

900,901 
222.¢81 
858,709 


> 
“. 


1,4 —— ——--—- 
Tot. (each side) _ 11,599,913 11,607,291 


—-Annual Report.— 
oO 


1923. 

$438 .898 
47.061 

370,504 


$21,333 


24. 





Net profit 
—V. 120, p. 1884. 


Beaver Products Co., Inc. (& Subs.).—7/ Report.— 
Consol. Income Account—Cal. Years 1924. 1923. 
Gross profit after deducting expenses incident to 


operations, incl. those for repairs & maintenance $4,447,507 $4.14 
Other income 221,513 , 


$4,669,020 
2,836,366 
220,576 
6,749 
46,875 
19,638 


798,397 
23,000 


$717,418 


e a 


t 
—) 
en 
we 
oy 
Now 





Total income. 
Administrative, selling and general expenses__-_- 
Interest on bonds_ - 
Interest on notes payable 
Amortization bond discount and expense 
Premium on bonds redeemed. 
Adjustment of sterling exchange 
Provision for depreciation and depletion 
Provision for Canadian profits taxes..........-- 


= 


~ 
me ] 


ton 
NI OO OU 


DOr 
NwDOuenoo 


PRRceee ea 


” 


5 s 
51S 





Net profit 
—V. 119, p. 2650. 


Bethlehem Steel Corp.— Sale of Stock to Employees.—The 
company, in its publication “Bethlehem Review,’’ dated 
Apr. 22, said in part: 

‘““Under the second annual offering of the Employees’ Saving & 
Stock Ownership Plan, 22,372 employees applied for a total of 46,818 shares 
of the 7% Cumul. Pref. stock of the corporation. Although the number 
of shares applied for was slightly less than under last year's plan, the num- 
ber of employees applying for stock showed an increase of 2,450 over last 
year. The plan calls for payment within a maximum of 22 months so that 
purchasers of stock under the plan will have completed payments and will 
receive their certificates in Feb. 1927, unless payments ave made in advance 
and completed before that date. Under this year's price of $100 per share, 
the amount to be deducted from earnings will be $89.51 a share, allowing 
credit for regular dividends and for the special payments amounting to $: 
per share for the first 2 vears. This does not include the $12 special pay 
ments which will be made during the following 3 years to those remaining in 
Bethlehem's employ and holding the stock." 


Action by United States Government against Bethlehem Steel 
Corp. Growing Out of War-Time Contracts—Action by Bethlehem 
Against Government—Defense of Charles M. Schwah.—See 
under Current Events and Discussions in ‘‘Chronicle,’’ May 
2, p. 2224-26—V. 120, p. 2151. 


Bingham Mines Co.—Consol. Inc. Acct. for Cal. Years. 
{Including Eagle & Blue Bell Mining Co.]} 

1924. 1923. 
= $1,105,374 $1,371,082 
23 .2: 919,051 
114,546 
$337 .485 
1,589 


Gross earnings : ee 
Rpeeting expenses, Federal taxes, &c 
ine development 


Net operating gain asi err 
Less—Outside interests (Eagle & B. B. Min. Co.)_- 


Bingham Mines Co. net gain and equity (before 
depreciation and depletion) 

—V. 120, p. 1093, 457. 
Bird & Son, Ltd. 
Calendar Years— 


Net profits (after taxes & deprec.)- 
Preferred dividend 


$335,896 


Annual Report. 
1924. 
$55.492 
28.000 


$27 492 


1923. 
$61.718 
(7)28.000 


: $33,718 


1922 
$82.480 
(3% )14,000 


Balance, surplus_-- 
—V. 118, p. 2576. 


Black & Decker Manufacturing Co.— Ponds Called. 

Sixty-six Ist Mtge. S. F. 8% Conv. gold bonds, dated Dec. 1 1920, 
have been called for payment June 1 at 104% and int. at the Maryland 
Trust Co., trustee, Baltimore, Md.—V. 116, p. 1897. 


Blanchard-Zanesville Mining Co.—Pankruptcy.— 

Involuntary bankruptcy proceedings have been filed in Federal court at 
Columbus against the Company by James M. McNeill and Lewis Roser of 
Pittsburgh and the Fairmont Mining Machine Co. of Fairmont, W. Va. 
V.118, p. 435. 


Bohn Aluminum & Prass Corp., Detroit (& Sub.). 
Consolidated Balance Sheet Dec. 31 1924. 
Assets Liabilities. 
Land, blidgs., mach'y, &c_$3,.066.712 | Preferred stock £51,700 
Patents & Good-will 30.001 'Common stock & surplus_x3 035.243 
Cash... 109.752 Notes payable 700.000 
Cust'rs’ notes & accts. rec 748.093 | Accts. pay. & accr. exp y343,.758 
Inventory - - . 433 406 | Dividends payable_ _----- 84.951 
Surr. val. of life insuranc 23.450 1st Mtge. 7° bonds - 1,500,000 
Misc. acc’ts & claims 41.690 Reserve for contingencies. 15,000 
Miscell. investments a 1.423 
Prepaid taxes, ins., &c__- 65.158 —, <n 
Organization expense 210,958 Total (each side) $5,730,651 
x Represented by 335.669 shares of Common stock of no par value. 
y Incl. prov. for 1924 Federal income tax V. 119, p. 2765 


(Daniel) Boone Woolen Mills, Inc.—Receivership Hearing 

The hearing of the motion of state receivers for the Company to have the 
assets of the Company turned over to them by the Federal Receiver has been 
adjourned until May 4.—V. 120, p. 1751, 1463. 


Boulevard Court Apartments, 


fe red. 


$68 480 


Detroit.—-Bonds Of- 
S. W. Straus & Co. are offering at par and interest 


| design for first class small apartments. 





$200,000 Ist Mtge 6° Serial Coupon bonds. Safeguarced 
under the Straus plan. 


Dated Apr. 1 1925; due 2 to 13 years. Interest coupons payable A-O 
at offices of 8S. W. Straus & Co. Callable at 163 and interest. Federal in- 
come tax of 2% paid by borrower. 

The land upon which the new building will be erected is located at 2637 
Boston Boulevard, Detroit, Mich. with a frontage of approximately 150 ft. 
on Boston Boul. and a depth of approximately 106 ft. The building will be 
an attractive, modern, 4-story apartment structure, with an exterior of face 
brick trimmed with Bedford stone. It will contain 8 four-reom, 31 three- 
room and 16 two-room apartments, each with bath. The interior will be 
finished in birch and white enamel, following the most approved, modern 

é A wide court will assure light and 
air for all apartments. The building will be equipped with passenger ele- 
vator service, incinerators, laundry drying equipment, and the highest grade 
of modern plumbing and electrical fixtures. 


British Columbia Fishing & Packing Co., Ltd.—Report. 
Calendar Years— 1924. 1923. 
Profit on operations. --- $129,154 def$125,114 5 
Prov. for depreciation_ _ 90,000 
Prov. for accrued taxes_ 13,540 


Dividends paid 128,754 


22,415 def$128,440 





Balance, surplus._._. $25,614 def$125,114 


—¥. 133, p. Tae 


Bullard Machine Tool Co.—Common Stock Offered.— 
Shields & Co., New York, are offering at $1714 per share 
33,400 shares of Common stock of no par value. 

Company.—Located at Bridgeport, Conn. Was established in 1880 and 
incorporated in 1894. Ithasshownasteady growth andaconstant improve- 
ment in its products. To-day, it ranks as one of the foremost companies in 
its line. The basic factor upon which the business was founded and has 

rospered is the manufacture of machines to eliminate the use of skilled 
abor and to reduce the use of common labor to a minimum. Company 
manufactures a complete line of vertical turret lathes, boring mills and 
mult-au-matic machines, used in the manufacture of railroad equipment, 
trucks, automobiles, electrical equipment and machine parts of every de- 
scription. The machines manufactured by the company are adaptable to 
and used, in some way, in practically every line of business where steel is a 
factor of production. 

Company also does a substantial foreign business with the larger foreign 
manufacturing concerns. Company owns a thoroughly modern plant, inde- 
pendently appraised two yearsago at $3.518,642.but which is now carried on 
the books at $2,287,966. This plant. constructed in 1918, is complete from 
foundry (for castings) to finished machines, and so laid out as to allow an 
essecarrupees flow of work with absolute control and minimum cost of 
operation. 

Earnings .—Net earnings after all charges, including Federal taxes com- 
puted at present rates and after payment of preferred dividends, for the past 
& years have averaged $2 80 per share of Common stock. Net earnings for 
1923 amounted to $7 31 per share and for 1924 to $3 75 per share of Common 
stock. Sales for the first two months of 1925 are in excess of sales for the 
same period of 1924. 

Dividends.—Company expects to put the common stock on an annual 
dividend basis of $1 50 per share in the near future. 

Pur pose.— Proceeds used to take up Preferred stock. 


Condensed Balance Sheet Dec. 31 1924. 
Ltabilities— 
7% Cumul. Pref. stock 
Com. stk. (66,600 sh. no par 
value) --_- 
Ist Mtge 6%% 
Accounts payable Se 
Accrued salaries, wages, ete __- 88,049 
Royalties & commissions. - - - - 52,259 


$4,433,658 


aa $267,263 | 
Marketable securities A 320,286 
Accts rec. (less reserve)... __. 133,996 
Materials & supplies- ---_- : 912,764 
Securities owned - —— 25,166 
Deposits with bond trustee___ 180,417 
Plant, equip., etc., less deprec. 2,287,567 
Patents—less depreciation 66,480 
Deferred & prenaid items 239,719 
—V. 116, p. 81 


Bunte Brothers, Chicago. — Noles Offered.—The Foreman 
Trust & Savings Bank, Chicago, are offering at prices rang- 
ing from 100 and interest to 100.90 and interest to yield 
from 514 to6%, according to maturity, $1,500,000 Serial 6% 
Secured notes. 


Dated Mar. 1 1925: due serially $100,000 each Mar. 1 1926 to 1924 incl- 
Principal and interest (M. & 8.) payable at the Foreman Trust & Savings 
Bank, Chicago, trustee. Red. all or part on any interest date on 30 days 
notice until and including Mar. | 1930 at 103 and int.: after Mar. 1 1930u 
to and including Mar. 1 1935 at 102 and interest and thereafter at 101 an 
interest. Denom. $1,000, $500 and $100c* Normal Federal income tax 
up to 2% paid by company. 

Company.—lIs the outgrowth of the old firm of Bunte Bros. & Spoehr, 
which started business in 1876. Company has shown phenomenal growth 
and now ranks as one of the leading candy manufacturers in the world, 
Plant, located at 3301-3359 Franklin Boul., Chicago, has 450,000 sq. ft. of 
floor space and represents one of the finest types of modern facvories. The 
buildings comprising the factory, together with the land which is owned in 
fee simple, have an appraised sound value of $2,616,297. 

Security.—A first lien on all the land. buildings and equipment. After de- 
preciation, the sound value of the property pledged under this mortgage, as 
appraised as of Jan. 31 1925, is $4,175.718 or over 2.75 times the total 
amount of this issue of notes. 

Earnings.—Earnings for the year 1924 after Federal income taxes and all 
other charges were $480,323, or over 5'times the maximum annual interest 
charge on this issue of notes, and over 24% times the annual maturity and 
maximum annual interest charge For the 3-year period ended Dec. 31 
1924, the earnings have averaged $470,543 or over 5 times the maximum an- 
nua! interest charge and over 2.4 times the annual maturity and maximum 
annual interest charge For the same period. before interest and Federal 
taxes. the annual earnings have averaged $664 465, or over 7 times the maxI- 
mum annual interest charge and over 3.4 times the annual maturity and 
maximum annua! interest charge o 

Purpose.—Proceeds will be used: (1) to retire $700,000 7% notes of the 
company, which mature July 1 1925, and (2) to eliminate current bank loans 
and increase working capital.—V. 120, p. 1332. 


Total (each side) 


Rush Terminal Co.— Recapitolization Plan Approved, 

The stockho!ders on May 6 approved the plan whereby each present 
shere of Common stock will be exchanved for one share of new 7% Cum, 
Pref. stock and 2 shares of new no par Common sec also V. 120, 
p. 2015, 2152. 


stock. See 
Results for Three Months Ended March 31 

1925 
Total gross earnings ’ $2,160,054 
Total operating expenses 1,170,767 
Taxes 321,981 
Depreciation 13,243 
Interest on bonded debt, &c 272,398 
Sinking fund- : F ‘ 


1924. 
$2,066,078 
1,094,048 
323,079 


272,137 
10,461 
Balance, surplus : $336 353 

—V. 120, p. 2152, 2015. 


Calumet & Arizona Mining Co. 

Month of— Anril March 
Copper output (‘ibs.)._. 5,196,000 3,416,000 
—V. 120, p. 1751, 1208. 


Canada Steamship Lines, Ltd.— Resianction, &e.— 

J. W. Norcross has resigned as Vice-President and Managing Director, 
but remains a member of the board of directors and of the executive com- 
mittee. /. H. Coverdale takes over the duties of managing director in 
addition to the presidency. Fred. W. Brown has been elected a member of 
the London Advisory Committee to succeed the late Viscount Long. «wd 

Mr. Coverdale states that business for the first 3 months of the present 
a has shown an improvement over the corresponding period of 1924.— 

. 120, p. 1463. 


$351,665 
Prod lion. 


February 
3.068.000 


January 
3,788,000 
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Annual Report. 





Calendar Year 1924 192 Calendar Year 1924 1923 
(jross profits $176,902 $323,283 Oragnization exp $10,215 
Adm. & sell ¢ BO 554 { 2iInt st received Cr .575 Cr.1,347 
Interest 12 ) l 
Depreciation 19,32) 4S et profi $35,271 $154,192 
—V.110, p. 1645 

Canadian Northern Prairie Lands Co. Ltd.—-Report 

Calendar Years 1924 1923 1922 1921. 
Total income $241 .682 $242,192 $247 .O85 $275.973 
Oper. exp., taxes, &« 65.640 70.684 65.680 68 852 
Res. for contingeneies 15,000 75,000 25 000 25.000 
Dividends (10% p.a 150,000 150,000 150.000 150,000 

Jalance surplus $11,042 def.$53,492 $6,405 $32,121 
—V.111, p. 297. 

Canadian Westinghouse Co., Ltd. Annual Report. 
Years end. Dec. 31 1924 1923 1922 1921. 
Earns. from mfg. oper $2,501,758 $2,208,883 $1,776,154 $2,236,936 

Adm., selling & general 

expenses, taxes, &c 1 .023 303 884.569 818.795 769.389 
Other income Cr 62.914 Cr .69,159 Cr .69 836 Cr .33 833 
Depreciation 246,000 212,000 200 000 253 .000 
Dominion taxes 136,000 120,000 $5,000 157,000 
Donation to pensien fund 20.000 41) 000 
Dividends paid 743,290 742.790 593 .932 741,790 

Balance, surplus $396,079 $278,683 $148,263 $349,590 


—V.120, p. 90. 


Chemical Foundation, Inc.—Government to Appeal.— 
Attorney General Sargent announced April 21 that the Government 
would carry the Chemica! Foundation case to the U. 8. Supreme Court on 


appeal from the Circuit Court of Appeals at Philadelphia, which affirmed a | 


¥.] 


lower court ruling against the Government's contentions— 20, p. 1752. 
ee _—— es _—— 


Columbia Graphophone Co., Ltd., England.—-7o 
Issue Pref. Stock—Acquires Interest in American Co.— 
An offering was recently made in England of 300,000 7% cumul. Pref. 
shares, par £1 each. 
& Purpose.—To repay loans from the company’s bankers contracted for the 
2urpose of acquiring an important interest in the Columbia Phonograph Co., 
nc. of New York—the successor of the original American Company (see 
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that company in V. 120, p. 1333), and to restore the cash resources of the 


company temporarily applied in such purchase. 


Capitalization after tis Financirg— Authorized Issued 
600,000 ordinary shares of 10 shillings each £300 000. £200,000 
300,000 7% cumulative pref. shares of £1 each 300,000 300 000 


The soungeny. in an advertisement in the London ‘Stock 

Exchange Gazette”’ says: 
* The directors are of opinion that this purchase, which was made on 
favorable terms, should prove of considerable benefit to the company, both 
directly and indirectly, and should materially contribute towards the 
development of the company's business. 

The net assets of the company (without taking into account goodwill, 
matrices (including musical rights), patents, copyrights, furniture, and fit- 
tings, all of which stand in the books of the company at the nominal value 
of £1) are avalued at £399,418. To this must be added the proceeds of this 
issue (subject to the expenses of issue), £300,000. 
(exclusive as aforesaid), £699,418. 

Since the purchase by British interests in 1922, the net profits earned by 
the company, after making allowances for depreciation and management 
expenses (including directors’ remuneration, etc.), have been as follows 
for the 15 months ended Mar. 31, 1923, £56,689; for the 12 months ended 
Mar. 31, 1924. £76,367. 


Making the total assets | 


| 
The accounts of the company, based on the figures to Feb. 28, show (sub- 


ject to audit) that the profits for the year ended Mar. 31, 1925, will be con- 
siderably in excess of £100,000. 

Columbia Phonograph Co., Inc., of New York.— 
English Company Acquires Interest in Company.— 

See Columbia Graphaphone Co., Ltd., above.—vV. 120, p. 1333. 

Columbia River Packers Assoc. Inc. Bal. Sheet, Dec. 
31 1924. 


Assets Liabilities 

Plant & equip., &c. (less depr.)$2,905,541 | Common stock & surplus x$2 482.017 
Cash 400,892) lst Mtge7% bonds 1,250,000 
Accounts receivable 12,264) Accounts payable 105,847 
Inventory 463,099 | Accrued ins., taxes, etc 114,879 
Fishermen's accounte 140,316) Deferred liabilities 31,781 
Notes receivable 29,364 

Prepaid charges 23,048 Total (each side) $3,984,524 


x Represented by 17,540 shares of no par value.—V. 119, p. 2414. 


Confederated Home Abattoirs Corp.— So/d.— 
™'§ Stockholders represented by Marry F. Faber, Altoona, on April 18, pur- 
chased at receivers’ sale the plant. equipment and inventory of the com- 
pany, a meat-packing plant, for $250,000 

(John T.) Connor Co.— Sul: 

Five Weeks Ended— May 21925. May 3 1924. 
Bales é $1.516.713 $1,578,736 

The total number of stores now in operation are 535, against 453 a year 


ago.—V. 120, p. 2153. 
Consolidated Cigar Co. Hurnings. 
Quar. End. Mar. 31 1925 1924. 1923. 1922. 
Net profits after expense, 
interest, &c $283 ,046 $191,586 $154,961 $112,545 


—V. 120, p. 2273, 1209. 


Consolidated Naval Stores Company.— Ponds Called. 

All the outstanding $708.600 Ist Mtge. 7% S. F. Gold bonds. due Dec. 
15 1926 to Dec. 15 1930 incl. of the Consolidated Naval Stores Co. and 
Consolidated Land Ce. have been called for payment June 15 at the Harris 
Trust & Savings Bank, Chicago, ill. at par and interest together with a 

remium of 4% of 1% for each year or fraction thereof intervening between 
une 15 1925 and the respective dates of maturity of the bonds.—V. 119, 
p. 2651. 
Construction Materials Co., Chicago.—Bonds Offered. 
The Tillotson & Woleott Co., Cleveland, are offering at 
par and interest $750.000 Ist Mtge 614°. Gold bonds. 

Dated Apr. 15 1925: due $75.000 each Oct. 1926to0 1935. Denom. $1,009, 
$500 and $100. Red.at102. Int. payable (A. & O.) at Cleveland Trust 
Co., Cleveland, Ohio, without deduction for normal Federal income tax up 
to 2%. Personal property taxes of any State under any present law, not in 
excess of 5 mills in any case refundable. 

Company .—Is engaged in the production, sale and distribution of gravel 
and sand for building construction, street paving and road building and for 
use by foundries and railroads. Company is the largest producer of sand in 
the Middle West and is also extensively engaged in the making of sand fills 
for the raising of low lands and for the reclaiming of submerged land adja- 
cent to the shores of the Great Lakes and tributary waterways. In this 
branch of the business the company is the leader, having a decided advan- 
tage over its competitors 

Business was started at Gary, Ind. in 1906 asa partnership by M. Sensibar 
& Son, with a capital of $100 In 1910 the business was incorp. as the 
United States Sand Co. with a capital of $25,000, of which one-half repre- 
sented new capital paid inincash. In 1918 the present company was incor- 
— with a capital of $3200.000. Beginning two years ago the company 

an making extensive additions to capital assets, which, including those 
to be made during the first half of the year 1925, will aggregate close to 
$1,500,000. Approximately one-half of the cost of these capital expendi- 
tures is provided by the proceeds of these bonds and the rest nas already 
been provided by the company principally through the sale of preferred stk. 

Earnings .—For 14 years the company has never failed to make a profit in 
@ny single year. Its net earnings available for interest, depreciation and 


| to maturity 





[Vow. 120. 








Federal] taxes have averaged for the past 5 years over $77,000, and for 


] 
t 
i 


one of the largest plants of its kind on the Great Lakes 
only part time operation last year 


t 


c 


c 


924 were $135,319. The earnings for 1924 reflect only in a smal] measure 
he recent large capital expenditures of the company. These expenditures 
nclude the cost of equipment for the new gravel plant at Ferrysburg, Mich., 
This plant was in 
The capital expenditures also include 
he cost of a new vessel the ‘“‘Sandcraft,’" which was also in only part time 
yperation last year, and which will make possible a very large increase in the 
ompany's business With the full time operation of both of these capital 





assets during 1925 the net earnings of the company for the current year are 


t 
ri 
I 


“stimated at $190,000 
Ves 


This estimate includes part time operation of a new 
e| similar to the ‘‘Sandcraft’’ now under construction and to be delivered 
© the company about July | For 1926 with full time operation of all of the 
ompany's new capital assets, the net earnings of the company are esti- 
nated at $275,000 


Creamery Package-Mfg. Co.— Bal. Sheet Nov. 30. 
1924 1923 1924 1923 

4 296 < < Liabilities bs $ 
Plant, ma yf 2,740,966 2,793,682 |Com.stk. & surp x6 958 9 6,868,644 
Timber lands 192.290 192.290 Preferred stock 75 O00 275,000 
Patents 748 853 749.879 Accounts payable 98,266 588,249 
Inventories 2.826.261 2.952.541 Bonds payable 360 ,000 
Cash 668.515 1.007.966) Res. for taxes. im 
Investments 7,971 507 .972 provements, &c 1,240,361 1,720,541 
Bills & accts. ree 1,377,851 1,607,001 | Acer'd insurance, &« 13,704 32,174 
Prep'd. ins., et« 23,003 33,277 

Total & 585.710 9,844,608 Total 8. 585.710 9,844,608 

x Represented by 155,000 shares of Common stock of no par value.— 
V.119, p. 1399. 


Cudahy Packing Co.—Packers Decree Suspended. 
See Armour & Co. above.—V. 120, p. 1885. 


Cunard Steamship Co., Ltd.— Annual Report. 





Calendar Years— 1924. 1923. 1922. 
Gross earnings ‘ : --- £3,191.414 £8,.627.753 £8,313,316 
Exp., interest, deprec., taxes, &c_.. 2,797,446 8,236,586 7,918,729 

Net profit - - £393 .968 £391,167 £394 587 
Preference dividends___._.......--- 135,000 135,000 135,000 
Dividends on Ordinary stock ___._-_-- 222,810 222,810 334,215 

Balance, surplus astgpen £36,158 £33,357 def£74,628 


V. 120, p. 1464. 


Davis Coal & Coke Co. (& Sub. Cos.).— Annual Report. 


Calendar Years— 1924. 923. 
Sales _ - eo > cai miata .. $2.418.647 $5,032,299 
Oper. costs, selling & general expenses, taxes, &c_. 2,642,027 4,478,792 
Empl. group life insur. & industrial relation activ's— 30 068 ; 
Depletion, deprec., royalties and amortization - - 135,241 251,120 

Loss from operations ee $389 589 prof$302 386 
Net income from other sources 249.054 342,311 
Profit and loss credit adjustments : 22,522 10,638 

Loss before interest — $118,013 prof$655,335 
Interest on bonded indebtedness - _ - - arate 72,517 74.77% 
Provision for Federal taxes, contingencies, &c ~~~. : 91,447 
Dividends declared pininepiies cee Wak 325.665 325,623 


Deficit to profit and loss " $516,195 sur$163,493 


118, p. 2955. 


Detroit Railway & Harbor Terminals Co. Ponds 
Sold. lowe, Snow & Bertles, Inc.; Spencer Trask & Co., 
the Detroit Co., Ine.; Keane, Higbie & Co., and Peirce, 


Principal and interest (M 
trustee, 
the normal Federal income tax up to 2% 


Fair & Co 
Mtge. (Fee) Sinking Fund Gold bonds. 


have sold at 100 and int. $3,750,000 G'44% Ist 


Dated May 1 1925, due May 11945. Denom. $1,060. $560 and $100 c*. 
. & N.) payable at Detroit Trust Co., Detroit, 
Union Trust Co., New York, without deduction of 


Company agrees to refund the 


and Central 


present personal property tax of Connecticut, Pennsylvania and Maryland 


and the Massachusetts income tax not in excess of 6% 


per annum. Red. 
all or part on any interest date on 30 days’ notice at 105 and interest for 


the first ten years; less 4 of 1° each year thereafter, plus accrued interest, 
until maturity. 


a first 
ings and improvements 
provided in rulings of the Commissioner of Banking; the land at $3 
the 


Security.—This issue is a direct obligation of company and is secured by 

(closed) mortgage on its entire property [ndependent appraisers 
Detroit Trust Co. have placed the oilowing values on the land, build- 
such values having been approved as specifically 
552,050; 
$8,082,050. The 


and 


buildings at $4,530.000, or a total valuation of 


amount of this issue constituting less than 50% of the appraised value of 


the property, these bonds will, in the opinion of counsel, 


qualify as legal 


investments for Michigan savings banks, upon completion of these buildings, 


the property, as well as full coverags 
insurance, has been 


at or before maturity, 
years; / 








The completion of these buildings, free and clear of all liens, is further 
yrovided for by a surety bond, issued by the Fidelity & Deposit Co. of 
Tfaryland Insurance, covering loss by fire, to the full insurable value of 

of liability and use and occupancy 
yrovided for. 


Sinking Pond Payments Sinking fund, commencing May 1 
. provides for monthly payments sufficient to redeem the entire issue, 
at not to exceed 105 and interest during the first 10 
each year thereafter, plus interest, until maturity. 


$1,750,000 ( Conve tible De hye ntures Sold — The same 
banke have sold at 100 and int. $1,750,000 7°. 10-Year 
Convertible Sinking Fund Gold debentures. 


Dated May 1 1925, due May 1 1935 Denom. $1.000. $500 and $100 c*, 
Principal! and interest & N.) payable at Security Trust Co., Detroit, 
trustee, and Central Union Trust Co., New York, without deduction of 
the norma! Federal income tax up to 2 Company agrees to refund the 
present personal property tax of Connecticut, Pennsylvania and Maryland 
and the Massachusetts income tax not in excess of 6°) per annum. Red. 
all or part upon any interest payment date on 50 days’ notice at 105 and int. 

Security.—This issue is a direct obligation of con pany, on! is secured 


Monthly 
1927 


less 4 of 1° 


fi 
7 ¢ 
‘ 


by a (closed) mortgage on its entire property, subje t on!y to $3,750.000 
6%% Ist (Closed) Mtge. Sinking Fund Gold bonds. After delucting 
the first mortgage bond issue of $3,750,000 there remains an equity of 
33 332,050 for this issue, exclusive of net quick assets of approximately 
$250,000 

Monthly Sinking Fund Payments Sinking fund, commencing May 1 
1927, provides for monthly payments sufficient to redeem the entire issue, 


at or before maturity 

Conversion Privilege These debentures are convertible, at the option 
of the holder, at any time after two years from date of issuance and prior 
or date of redemption if called for payment before maturity) 
into the 7“ Cumulative Preferred stock of the company, at $100 per share, 
one share of no par value Common stock accompanying each share of 
Cumulative Preferred stock. 

Data From Letter of Pres. Wm. J. Hogan, Detroit, May 1. 

Company.—Came into existence as a direct result of insistent demands 
from railroads, steamship companies, city officials. committees of the 
Detroit Board of Commerce, manufacturers and merchants, and there is 
indisputable evidence at every hand that the facilities of the company will 
serve to eg 4 one of the greatest actual needs of Detroit and surrounding 
territory n exhaustive survey reveals that a large proportion of the 
commodities used in Detroit and its suburbs has actually been first shipped 
by water to Cleveland, Chicago and Toledo and then re-shipped by rail 
to Detroit, because of the lack of any water terminal facilities in Detroit. 
The survey further indicates that at least twice the space provided by the 
first unit of Detroit Ry. & Harbor Terminals Co. can be profitably used 
in a water terminal containing adequate dock and rail facilities, general 
merchandise storage space, cold storage space, offices and show rooms for 
sales and manufacturers’ representatives. 

The site of the company is the most desirable in Detroit for a terminal 
warehouse, and the only available large tract combining all facilities for 
water and railway transportation. On the waterfront, in the heart of the 





May 9 1925.) 








manufacturing district and with direct access over private richt-of-way 
to all railroads in Detroit, this land, totaling 12 acres, with 1.100 ft. on the 
harbor front and on Jefferson Ave., is valued at $3,552,050 by the Detroit 
Trust Co : 
, On this site, which is large enouch to permit construction of three addi- 
tional units, the company is erecting the largest best-equipped and most 
modern terminal warehouse in Detroit The building will be 8 stories in 
height with 900.009 sq. ft. of floor space, including 200.000 sq. ft. of cold 
storage space The completion of this first unit, with separate power 
lant, transfer building, docks and sidings, is guaranteed on or before 
March 31 1926. but irchitects, engineers and general contractors expect 
completion by Dec. 1925 
The Buh! interests, 
and whose other interests include Buhl Stamping Co., Buh! Malleable Co., 
Buhl Sons’ Co. and the Buh! Building, have owned this land for over 50 years 
Earnings.—Moores & Dunford, Inc., warehouse engineers of New York, 
estimate earnings 
Gross income__. : 
Operating expenses, repairs, maintenance, vacancies 





as follows 


586.401 
Balance for fixed charges and dividends 
Interest on 614% Ist Mtge. Sinking Fund Gold bonds 


wid 


243 


611 
750 

Balance_ 1 033 
Interest on 7‘ 122 
Balance for dividends rae Crane $91 ! 
Dividends on $1,930,000 7% Cumulative Preferred stock __- 135 


8461 
500 


361 


10-Yr. Conv. Sinking Fund Gold debentures 


Balance for Common stock _ P $776.261 
The estimated net earnings are in excess of twice the maximum interest 
and sinking fund requirements on the total funded debt. 
Gross income of $1,864,012, as estimated by Moores & Dunford, Inc., 
is based upon 70% of the gross space available for general warehouse storage, 
60% of the gross space available for cold storage and 50% of the capacity 
for handling water shipments. 
Capitalization— 
64% % 1st Mtge. Sinking Fund Gold bonds_____- 

% 10-Year Cony. Sink. Fund Gold debentures- 
7% Cumulative Preferred stock _ 4,000,000 1.930.000 
Common stock (no par value) _-. , 200,000 shs. 171,300 shs 

Management .—National Terminals Corp., William J. Hogan, Pres., will 
operate the company. National Terminals Corp. successfully operates a 
chain of large terminals in Chicago, Detroit, Cincinnati and Indianapolis, 
and this company will have the full benefit of a national organization 
handling consignments from the big manufacturers and shippers on a 
“national service basis.'" It is believed that business immediately available 
from manufacturers and shippers, who now have contracts with National 
Terminals Corp., should be in excess of the capacity of this first unit of 
Detroit Ry. & Harbor Terminals Co. 

Directors.—Detroit Railway & Harbor Terminals Co 
Wm. J. Hogan, Pres. National Terminals Corp.: Arthur H. Buhl, Pres. 
Buhl Land Co?; Lawrence D. Buhl, V.-Pres. & Treas. Buhl Land Co.: 
Franz Kuhn, Pres. Michigan Bell Telephone Co.; Mason P. Rumney 
V.-Pres. Detroit Steel Products Co.; H. 8. Covington, V.-Pres. National 
Bank of Commerce; Huston Rawls, Howe, Snow & Bertles, Inc.; Carlton 
M. Higbie, Keane, Higbie & Co.; Albert Kahn; Frank E. Blumenthal 
(Secretary of company). 


Authorized. 
$3,750,000 
1,750,000 


Outstanding 
$3,750,000 
1.750.000 


directors includes: 


Dodge Brothers, Inc.— Shares Separated. 


Separate certificates are now available for the Preference and Class A 
Common shares, and these issues were traded in separately on the New 
York Stock Exchange May 7 

Interim receipts for the Dodge stock are now exchangeable at the Central 
Union Trust Co. for allotment certificates which have been made immedi 
ately exchangeable for separate Preference and Common stocks in tem 

rary form. All syndicate selling restrictions are now removed. Dillon, 

ead & Co., syndicate managers, notified syndicate members May 6. 

In the original prospectus provision had been made for keeping the allot 
ment certificate representing one share each of Preference and Common 
stock tied up for one year, the purpose being to afford ample time for 
thorough distribution before the split-up of the two stocks However, the 
influence of the Dodge name was so great that distribution of the $160 .000,- 
000 securities his been completed within four weeks, probably establishing 
a new record in American financial operations 

A statement submitted to New York Stock Exchange by Dodge Brothers 
Inc., shows net income of Dodge Brothers (old company) for quarter 
ended March 31 1925, as follows: 

Operating profit _- ara ‘ aa ; : $6,343, 
Other income ilar ah a 323 009 

Gross income . wo rr $6,666,553 
Charges __ 375,000 
Federal taxes estimated _ 786,444 


Balance. ‘ , P — 


— - 505,109 
Profit from real estate sales 


564 054 


Net income $6,069,163 
Dividends _ _ 
Surplus. - $69,163 
Profit and surplus : 22 449,034 
The American Exchange National Bank has been appointed Transfer 
Agent for the Common Class ‘‘A"’ stock. (See also V. 120, p. 1885.) 

Directors.— The following directors have been elected: 

Theodore H. Banks (V.-Pres. American Exchange National Bank), New 
York; George W. Davison (Pres. Central Union Trust Co.), New York; 
Clarance Dillon and Edward G. Wilmer (Dillon, Read & Co.); Horace E 
Dodge, Jr., Detroit; Bernard A. Eckhart (Pres. B. A. Eckhart Milling Co.) 
Chicago; Herbert Fleishhacker (Pres. Anglo & London Paris National 
Bank), San Francisco; Frederick J. Haynes (Pres. Dodge Bros., 
R. P. Lamont (Pres. American Steel Foundries), Chicago; Hunter 8. Mar 
ston (Blair & Co., Inc.); Harry V. Popeney (Sec. & Treas., Dodge Brothers, 
Inc.); Henry M. Robinson (Pres. First National Bank), Los Angeles; 
Reeve Schley (V .-Pres. Chase National Bank); Arthur T. Waterfall (V .-Pres. 
Dodge Bros.), Harrison Williams, New York. 

Sale of Stock in Michigan Disapproved. 

The Michigan State Securities Commission has disapproved the sale o 
the Preferred and Common stock in Michigan. It authorized the sale of the 
$75,000,000 6°) Debenture notes. 
upon which the stock was based were of the actual value of $27,000,000 
It refused to recognize the good wiil of the company as an saset upon which 
stock could be based The Commission estimated the total assets of the 
company were $102,000,000.—V. 120, p. 2274. 


Dome Mines, Ltd.— (Gold Production. 

Month of Apr.'25. Mar. '25. Feb. '25 
Gold prod. (value $354.972 $356,084 $345.478 
—V. 120, p. 2153, 1586. 

(David) Eccles Co.—Ponds Called. 

All of the outstanding $1,975,000 Ist Mtge. & Collat. Trust 7‘ 
Gold bonds, dated June 1 1922 have been called for 
and interest together with 1% 
June 1 1925 and date of maturity of bonds. 

Estey-Welte Corp.— Stock 
New York and Philadelphia, are offering at $27 50 
share, 45.000 shares Class A stock (without par 

Has priority over Class B stock as to both assets and dividends Fully 
participating, non-callable Priority dividends at the rate of $2 
share per annum on the Class A stock, when and as declared, shal! be 
payable quarterly. Dividends on Class A stock are non-cumulative. 


Jan 


351 ,é 


Dec. *24. 
$361 .507 


See also V. 120, p. 1209. 
Offered.—MeCown & Co.' 


value 


After the full priority dividend on Class A stock shall have been declared 


and provided for, then both Class A stock and Class B stock shall be en- 
titled to receive equal amounts per share in all further dividends Class A 
stock shall not be entitled to vote—the sole voting power being vested 
in Class B stock. Class A stock has priority in liquidation over Class B 
stock up to $55 per share—after which both classes share equally A Company 
agrees that it will net authorize or issue any shares having priority ove 
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who will be the largest stockholders in the company 


864,012 


5,100 | 





3.544 | 


6,009 ,000 | 


| Trust Co., 
| trustee. 


Inc.); | 


| approximately 


| Central 


The Commission held that the assets | 


> Serial | 
yayment June 1 at 100 | 
for each year or part of year to elapse between | 


| Sept. 1 thereafter 


per | 
| next succeeding interest date. 


per | 


2407 


mortgage any of its capital assets, nor create any 
funded debt. without the consent of not less than 66 2-3% of each class of 
Stock. Dividends exempt from normal Federal tax. Registrar, Guaranty 
Trust Co., New York. ‘Transfer agent, Chatham Phenix National Bank & 
Trust Co., New York. 
Capitalization 
Class A stock 














the Class A 


shares, 


Authorized. Outstanding. 
no par value) _.. 200,000 150,000 
Class B stock (no par value) : 100,000 100,000 
Listing It is expected that application will be made in due course to 
list this stock on the New York Stock Exchange. 
Data from Letter of George W. Gittins, President of the Corporation, 
dated April 22. 
Incorporated in July 1922 in New York. Owns the entire 
capitalization of the Estey Piano Co., established in 1869, the Welte- 
Mignon Corp., established originally in Europe in 1832, and subsequently 
in America in 1865, the Estey Co. of VPhila., established in 1874, and the 
Welte-Mignon Studios, Inc., New York, established in 1908. Coincident 
with this financing, the corporation will acquire a majority of the stock 
in the Hall Organ Co. of West Haven, Conn The latter company was 


Company 


| established in 1898 and has been in ccentinuous successful operation since 
| that date 


The principal business of these 
ind sale of grand and upright pianos 
Welte-Mignen reproducing piano, 
Hall organ for churches, 


companies is the manufacture 
player pianos, the world-famous 
the Welte reproducing organ, and the 
theatres and public institutions. The businesses 


of this corporation are world wide, the products being sold in every State 


in the Unien and in nearly all commercial foreign countries. 

Plants The properties owned by the subsidiary companies are extensive, 
well-located and modern in every respect. Estey Piano Co. operates one 
of the largest and best equipped plants in the industry, located at 112-124 
Lincoln Ave., N. Y. City, and the Welte-Mignon Corp. owns and operates 
a modern factory at 297-307 E. 133d St., N. Y. City, with a combined 
floor space in excess cf 150,000 sq. ft. The Hall Organ Co. owns and 
operates a complete and modern factory for the manufacture of pipe 
organs at West Haven, Conn., which will have, after completion of present 
contemplated extensions, a floor space cf 50,000 sq. ft. In addition to 
these plants the corporation operates a large retail establishment in Phila. 

Assts.—After giving effect to the present financing, the corporation's 
consolidated balance sheet as of Dec. 31 1924 shows net tangible assets, 
after all liabilities and reserves, of $3,456,178; and net quick assets of 
$1,574.587. These assets are exclusive of very valuable good-will and 
world-famous trade-marks and copyrights. 

Farnings.—Net earnings from operations for the calendar year 1924, on 
the basis of new capitalization, were $343,037. Similarly stated the earnings 
of the corporation since its organization were: For the six months ended 
Dec. 31 1922, $94,990, and for the year ending Dec. 31 1923, $280,857. 
The additional working capital provided by this financing should reflect 
itself in a substantial increase in earnings over 1924. 

Dividends.—Uave been paid regularly on the capital stock of this cor- 
poration and it is the intention of the management to recommend to the 
directors that quarterly dividends be inaugurated on this stock on July 1! 
at the rate of $2 per year. y. 116, p. 3000. 


(The) Fair (Department Store), Chicago. 

Month of April— 925 1924. 
Net sales (approx.) $2,362,000 $2,202, 
—V. 120, p. 1886. 


Federal Food Stores, Inc., Brooklyn, N. Y.—Receiver. 

Former County Judge William R. Bayes was appointed receiver April 1% 
by Federal Judge Campbell. Company operates approximately 200 chain 
groceries in Brooklyn, Queens and Long Island. 


First Mortgage & Bond Co., Miami, Fla.—-Bonds 
Offered.—West & Co., Biddle & Henry, Colonial Trust 
Co., Philadelphia, and Century Trust Co., Baltimore, are 
offering at 100 and int. $1,000,000 Ist Mtge. 6% Guaranteed 
Gold Bonds, Series “B.” 

Dated April 1 1925, due April 1 1930. Principal and interest A. & O. 
(first coupons payable Oct. 1 1925), payable without deduction for the 
normal Federal income tax up to 2% at Century Trust Co., Baltimore, 
trustee. Denom. $1,000, $500 and $100 c*. Callable all or part by lot 
on any interest date on 30 days’ notice at 102 and interest. 

Guaranty.—Each mortgage securing these bonds guaranteed as to principal 
and interest by the Maryland Casualty Co., Baltimore, Md. 

Securily.—Direct obligation of the company and secured by first closed 
mortgages, created by the Miami Keal Estate Co., with capital and surplus 
of $5,340,000. The properties securing these mortgages are fee simple, 
centrally located in the business district of Miami, and have been given an 
average value by three independent realtors at $1,930,833. 

Earnings.—Net earnings, after taxes, from the above bulldings, upon 
completion of improvements, are at the rate of $114,400 annually, or 
over 17% times the interest on these bonds. oad 


49 West 37th St. Realty Co., Inc.--bunds Ufjered. 
Frederick Southack & Alwyn Ball Jr., Inc., are offering at 
100 and int. $1,125,000 Ist Mtge. 6°) Sinking Fund Gold 
bonds. 

Dated April 15 1925; due April 15 1940. Interest payable A. & O. 
without deduction for normal Federal income tax up to 4%. Company 
agrees to reimburse the holders hereof for the Conn. and Penn. 4 mills 
taxes. and for the Mass. income tax on the int. not exceeding 6% of such 
int. per annum. Denom. $1,000, $500 and $100c*. Red., all or part, 
on any int. date on 30 days’ notice as follows’ On or before April 15 
1932. at 105; thereafter, but on or before April 15 1936, at 103, and thereafter 
at 102 and int. Principal and int. payable at the office of American 
New York, corporate trustee. Chas. H. Trismen, individual 


Sales ea 
Increase. 
$160,000 





Data from Letter of Jacob Dorf, President of the Company. 

Location & Propertu.—Company owns in fee a plot of land situated on 
37th St., between 5th and 6th Aves., N. Y. City, having a frontage of 
103 ft. and a depth of 98 ft. Yin. On this site the company will erect a 
modern 17-story store and loft building, having a total rentable area of 
150.000 sq. ft. The floor layout will be most flexible, 
permitting units of any desired size. . 

This property is located in the heart of the mid-town business district, 
and is one of the few desirable store and loft building sites available in 
the neighborhood The property is advantageously situated, being only 
five blocks from the Pennsylvania Station and seven blocks from the Grand 
Station. The district is well served by various transportation 
lines 

Security Bonds will be the direct obligations of the company, and 
will be secured by a closed first mortgage lien on the land and completed 
building. The land and completed building have been independently 
appraised by 8. Osgood Pell & Co. and Wm. Kennelly, Inc., at $1,755,790 
and $1,730,000, respectively. On the basis of the lower of these appraisals, 
the bonds will be outstanding at the rate of approximately 65°7. 

Upon completion of the building, the corporation will take our rent 
insurance in amount equal to at least $225.000, assuring sufficient income 
to provide for the prompt payment of interest and sinking fund charges 
in case of fire. 

Earnings Net earnings after liberal allowance for vacancies, have been 
estimated at $158.736, a sum equal to over 2\ times the maximum annual 
interest requirements of these bonds, and to over 1/4 times the maximum 
annual interest and sinking fund requirements. 

Sinking Fund.—Commencing Sept. 1 192%, and each March 1 and 
in addition to the redemption of any bonds redeemable 
at the option of the corporation, the corporation will pay to the trustee 
the sum of $17,000 to be used as a sinking fund for the purchase of bonds 
in the open market at not exceeding 100 and int., or, if not so obtainable, 
then for the retirement of bonds at par and int., callable by lot on the 


French Battery Co., Madison, Wis.—\ ote: 
Paine, Webber & Co. are offering at par and int 
5-Year Convertible 6! 6 / Gold notes. 

Dated April 1 1925, due April 1 1930. Interest payable A. & O. in 
Chicago without deduction for normal Federal income tax up to 2%. 
Denom. $1,000, $500 and $100 c*. Red. al) or part at any time on 30 
days’ notice at 105 to Jan. 1 1926, the premium thereafter decreasing 
1% for each succeeding year. Massachusetts income tax up to 6% re 
funded. Harris Trust & Savings Bank of Chicago, trustee 


Offe red. 
$750,000 
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Principal and int. (M. & N.) payable in New York at 
New York, trustee Denom. $100 
date on 30 davs’ notice at 105 
after at the rate of 
at 102 In 

not 


American Trust Co The courts in interpreting the Clayton Act have stated clearly and without 

$500 and $1,000 c* Red. on any int qualification that those administering or enforcing this Act have nothing 

ind int. up to and incl. May 1 1927 and there- to do with the purpose or motive that may have caused one company to 

and incl. 1933, and thereafter | absorb the other by purchase of its stock, but only with the ‘‘effect.’" In 
for normal Federal income i lminum company case (supra the Court says 

id Conn 1-1 ! t reasons nd others it is persuasive lv urged that the arrange- 

not to ¢ it Vv not ; ‘vice intended to get around the Clayton Act but was a 

ne the twofold object of relieving one party 

ion and enabling the other party to meet 

ot war With these matters we surnuse, 

e to do with the motive for the 

i the ‘effect’ of the transaction; 

l petition s : 


ess each year until 


which Act 
ose in this 
ibsorption 
ubstantially 
orations, 


he Sher- 


issue 

mplaint 

ndoubtedls el answer. 

Testimony would have been taken, 

1, and t! vhole matter with all 

Tiiss r iis decision. As 

‘ igation through its 

120 eC, i ving 1 wit 1 e recommended the 

‘ omy | \ " itted to our Board of 

Kehlor Flour Mi S ‘ is. ! ‘ \ ! t f whi t shy numended the issuance of 

\ adespatch Tfror “t ! : : i} rshall 7 } ne { } 

Grain ¢ Lou ' wureha the el itor sa ’ ‘ ’ ‘ 7 of the Clayton Act is 

trade mark possessi sof tl hlo i Mi v closed A 2 if ti os f e most portant du i upon the Commission, 

r. 115, p. 1329 : be no question in view of their producing capacity, and 

: ~ : . tt the two ¢ nies of 20) of the copper used in the United 

Kennecot* ? } ; t public int st is involved, I am constrained to dissent from the 

On April 15 1! mimi “ Y , ‘ n the majority in refusing to issue a complaint and try this case. 
t ». 2156, 1755 

ch 


Wi Wa 


in \¥ olation of Sec ion 7 G. R. Kinnev ors Inc. 1} 
April 


of stoc] where t F 1924 Increase 192 . 1924 Increase. 
n competition betw ) $1. S61.053 $60,.870/$5.259.! ; 2.252 $477,303 

cor por lot I Kit 20), p 2010 LSS 
iny section or 
‘ommerce ' "7 
comment John H 


-) Kirby. fered stuf Securities 
Whit 


hi ‘rus avings Bank, 
! ‘ ; Secul ties Co., 
“al a lidelity 
are offering 
nd int.. to 
17 ‘ on fu } *) itv, $4,000,000 
ree ‘ ! * , " 

{ | 16% | notes, 
wormage + tt April J a s annually from Aug. 1 1926 to Feb. 1 1931. 
ind int k 1) at Whitney-Central Trust & Savings 
New Orleans, truste or Ilinois Merchants Trust Co., Chicago. 
$1.006 and S500 ¢e Callable on any int. date upon 60 days’ 
in order of maturity, at 102 on or prior to Feb. 1 1928, at 101 44 from 
' Aug. 11928 to Aug 1924, inel.. and at 101 thereafter Borrower agrees 

ined to refund norma ral income tax ptoer 

ecurily Notes will be an obligation of John H. Kirby, who schedules 
worth of over $13,000,000 in addition to collateral pledged under the 


be pecificall sec ley $ with the trustee of $5,- 
ber Co sits or | 
val 


(nye) 


und gold bonds due 
posited must at all times 
bonds are secured, in the 

oO purehase money notes 

Oi Co sting on a part of 
ind nd standing timber 
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ippraised by James 
~of railroad and 

tte depre- 
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nding purchase 
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ecuring this 


the Kirby 

ofl the 
r approxi 
| of 
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,1 1024 
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Lee Rubber & Tire Co. Eurnings for Quart 

3 Months Ended March 31 1925 1924 1923 
Net inc. after exp., int., deprec., &c_ $5.374 def$112,217 $52,554 
—V. 120, p. 1467, 1336. 

Library Bureau, Beston.— Seal: Vew O ( 

Sales for the quarter ended Mar. 31 1925 were about $2.160.000, or ap- 
proximat $85,000 below the same quarter of 1924, with earnings propor- 
tionately less 

Three additional vice-presidents have been elected as follows: W. R. 
Washburn, in charge of production; R. G. Clarke, in charge of sales and C 
H. Cobb, in charge of finance and accounts V 120, p 1097, 836 

Ludlum Steel Co., Watervliet, N. Y.—.\¢ Directo 

A.G socesel of Noyes & Jackson has been elected a director V.120, p 
1888, 1212 

McCrory Stores Corp. ~Di Payal n Stock. 

The director have declared recular quarter! lividends of 40c. a share 
on the Common and Common B toc ks, payable in Common and Common LB 
stock at the price of $40 a share on June 1 to holders of record May 20 
On March 2 these dividends were paid in cash, but previous to that time 
were generally paid in stock 

Sales for Month and Four Months Ended April 30 
1925 April 1924 Increase.|1925 1 Mos 1924 Increase 
$2.255,113 $2.086,711 $168,402 | $7,743,591 $6,555,258 $855,603 

V. 120, p. 1888 

Mack Trucks, Inc.-—Farns. for 3 Mos. Ended Mar. 31 

1925. 1924 1923. 1922 
Net profits after deprec 

maint., repairs and est 

Federal taxes x$1,.754.869 $1,430,308 $1,514,933 $255,198 

x After allowing for dividends on the Ist and 2d Pref. stock the pop ance 


is equal to $4 33 
outstanding. 


a share earned on the 439,730 shares of Common stock 


Balance Sheet as of March 31. 





1925 1924. 1925. 1924 

Assets- x $ LAahilttles $ $s 
Cash 3,770,897 3,301,882 | Current liabilities. 4,298,009 2 4 700 
Receivables 13.202,457 8,791,166) Reserve for taxes 996.349 1,063,800 
Inventories 18,858,763 16,833,914} Reserve for contin 
Bal. due fromemp! 1,526,674 1,495,363 gencies 1,047,590 1,085,083 
Investments _ 182,378 re Capital stock 18,149,214 17,869,700 
Real estate, plants Surplus 26,960,179 18,836,508 

and equipment.11,090,735 8,701,848! 
Deferred charges 384 572 120,053 
Good-will, patent 

rights 2,434,865 2,386,565) Total(eachside)51,451,341 41,630,791 
—V.120, p 1467, 1336, 1320 wee tenes x ees 
y Majestic Building, Miami, Fla.—-Bonds Offered.— \let- 
cher-American Co. and Meyer-Kiser Bank, Indianapolis, 


are offering at par 
Real Estate bonds. 
Dated Feb. 2 1925; due Feb. 1 


and interest $600,000 644% First Mtge. 
Ber ee re BO, gee Bier ve 
1 1927 to 1935. Denom. $500 and $1,000. 
nterest payable F. & A. at Meyer-Kiser Bank, Indianapolis Sol Meyer 
and Geo. C. Forrey, Jr., trustees. Callable prior to maturity at 102 and 
interest. Payme nt of inte rest and principal on these bonds is uncondition- 
ally guaranteed by L. T. Highleyman and Jerry Gelatis, the owners of the 
Common stock of the Majestic Co. 

These bonds are secured by a closed first mortgage on real estate owned 
in fee simple, ocated in the heart of the business district of Miami, Fla., 
upon which is being erected a 17-story fireproof, steel, oralithic 
concrete office building of the most modern design The Miami Keal 
Estate Board has valued the ground at $250,000 and the building upon com- 
pletion will represent an actual investment in excess of $850,000. making 
a total valuation of the property securing these bonds of $1,100,000 

Immediate occupancy of the entire building is assured by the 
of applications already received for space in the building Income from the 
building based on less than customary rentals is estimated at $245,000 per 


annum. Operating expenses, including a 10% allowance for vacancies, are 

estimated at $04,500 per annum, leaving estimated net income of $150,500 

or, almost four, timse the maximum interest charge on these bonds. 
Mayfair Land Co., Detroit, Mich. Bonds : Offe red.— 


Fenton, 
$260,000 
bonds. 


Dated March 2 1925: due 
Tax exempt in Michigan. 
Principal and interest (M. 


Davis & Boyle, 
First Mtge. 


Detroit, are ofering at 100 and int., 
Serial and Sinking Fund 644°; Gold 


semi-annually March 1 1926 to March 1 1935. 
American Trust Co., Detroit, Mich., trustee. 
& 8.) payable at office of trustee. Redeemable, 
all or part, on 30 days’ notice at 102 and interest for period ending March 1 
1927; 101 and interest from March 1 1927 to March 1 1931, and 100 and 
interest from March 1 1931 to thefinal maturity. Interest payable without 








7 haa for normal Federal income tax up to 2%. Denom. $1,000 and 
500 
— . 

The property mortgaged to secure this issue of bonds, consisting 





eperonmmete? 89 acres, is located on Grand Kiver Avenue near the junction 
the Six Mile Road and Grand River Avenue, contiguous to the suburban 
village of Redford, fronting 780 ft. on Grand River Ave. and extending 
north across the Six Mile Road. This property is subdivided into 514 lots. 
Bonds are secured by a first mortgage on the 514 lots, and by an assign- 
ment to and deposit with the trustee of all land contracts now made and to 
be made. 249 lots in the subdivision have been sold at a list price of 
9679,965. and the balance due on these land contracts as of March 2 1924 
was $432,909. Payments made against the pyre hase price, approximating 
35%. indicates the substantial quality of the ane contracts now on hand. 
The sales price of the remaining 265 lots is $327,160. In addition the com- 
any has executed a deed of all of the mortgage d property to the trustee 
or the further protection of the bondholders. 
“he appraisec value of the property as_made by two officers of the 
American Trust Co., Detroit, Mich., is $717,973 





















































Mengel Co., Louisville, Ky. 


Earni ngs. 












































—V. 120, p. 2020, 1889. 























Dated May 1 1925; due semi-annually from Nov. 
Interest payable M. & N. at Mississippi Valley Trust Co 
Redeemable on any interest date at 





, St. Louis, 
102 and interest on 60 days’ 


trustee 
notice 











excess of 2°, and also agrees to refund upon application the 2 \ 
ties tax to residents of Kansas. Denom. $1,000. 

Security. 
situated at 
St. Louis, 
ments now 
building of steel and concrete construction, 





$500 and $100. 








the southeast 
Mo., 


corner of Grand 
and improvements being 


Boulevard and Morgan St 


erected thereon. 











to be known as the 8t. 








at contract cost, $1,200,000; total, $1.650.000. 
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stone and | 


number | 


of 


Three Months Ended March 31 1925. 1924. 
Gross profits- $440,228 $371,740 
Interest SS .707 89.471 
Depreciation _- 138.884 158.335 

Net profits $212.637 $123 .934 

Unfilled orders as of Mz ay 1 1925 are more than $2,.000.000, which is 
greatly in excess of unfilled orders as of May 1 1924.—V. 120, p. 1889. 

Metropolitan Chain Stores, Inc. Sales 

Period— 1925. 1924. , Increase 
Month of April $639,770 $617,729 $22,041 
Four months ended April 30 2,129,172 1,981,823 147,349 


» Metropolitan Theatres Corp. (Orpheum Circuit Man- 


agement), St. Louis.-—Bonds Offered. Waldheim-Platt & 
Co., Ine., St. Louis, and Stern Brothers & Co., Kansas 
City, Mo., are offering at par and interest $800,000 6°; First 
(Closed) Mtge. Serial Real Estate Gold bonds. 


1 1926 to May 1 1935. 


Corporation assumes the payment of the normal Federal income tax not in 
mill securi- 


These bonds are secured by closed first mortgage on ground, 


‘ The improve- 
under coristruction consist of a thoroughly modern fireproof 
Aus 
Theatre, having an appraised valuation as follows: Land, $450,000; building, 


[VoL. 120. 


It will be of the most modern 
embodying every appointment to make it the finext exclusive theatre 


The 


design 


building is about 50% completed. 
building in St. Louis. The theatre will have a seating capacity of approxi- 
mately 4.000. and arrangements are made for two stores on the Grand Boule- 
vard and Morgan St. frontage As of May 1 1925, $800.C00 has heen spent 
by the owners in the acquisition of the ground and carrying on construction 


work to itS present stage 

Lea f The property is under satisfactory lease at an annual rental of 
$100,000 per year, which is more than sufficient for the service of this loan, 
ir a gy the " interest and serial installments The lessee is the Grand- 
Morgan Theatre Co., which is owned and controlled jointly by stockholders 
of the Metropolitan Theatres Corp. and the Orpheum Theatre & Realty 
Co al] of whose stock is owned by the Orpheum Circuit. Ine This lease 
has been assigned to the trustee under the mortgage for the benefit of the 
hon ndh c ide rs 

Monthly Sinking Fund Plan The mortgage provides for the payment 
each month by the Metropolitan Theatres Corp. of an amount equivalent 
to one- sixth of the mi-annual principal and interest requirements, except 
that during the last year the monthly deposits need not exceed those of the 
pre v Ous yt < ir 


Midvale Steel & Ordnance Co.—Tender 


The Guaranty Trust Co. of N. Y., as trustee, will until May 15 receive 
bids for the sale to it of 20-Year 5°, Conv. 8. F. gold bonds, due March 1 
1926, to an amount sufficient to absorb $770,154, at prices not exceeding 
105 and int.—V. 118, p. 2313. 


Minnesota & Ontario Paper Co.—Bond 
Halse Vv, Stuart &  & Ine., Minnesota Loan «& 
First Trust & Savings Jank, Il Merchants 
grown Brothers & Co., Continental & Commercial 


Of fe ré d. 
Trust Co., 
Trust Co., 


Trust & 


0 


inois 


| Savings Bank, Bond & Goodwin, Ine., and Old Colony 
| Trust Co. are offering at prices ranging from 98 and int. to 


9914 and int., according to maturity 
Sinking Fund 6% gold bonds, 


Dated April 1 1925: due serially April 1 1930 to 1935 In amounts varying 
| from $600,000 to $1,000,000 and $10.900.000 April 1 1945. Interest 
payable A. & O. without deduction for Federal) income taxes now or here- 
after deductible at the source, not in excess of 2%. Princpial and int. 
pavable either in United States gold coin at the office of Minnesota Loan 
& Trust Co., trustee, Minneapolis, or at the offices of Halsey, Stuart & Co., 
Inc., in New York and Chicago, or in Canadian gold coin at the offices 
of Dominion Bank in Toronto, Montreal, St. John, Winnipeg and Van- 
couver. Denom. $1,000. $500, $100. 

ata from Letter of E. W. Backus, President of the Company. 
Company.—Operating manufacturing plants direct and through sub- 
sidiaries at International Falls, Minn., and Fort Frances and Kenora, Ont. 
tanks among the largest newsprint paper manufacturers in the world. 
Modern ground wood, sulphite and paper mills are owned and in connection 
the rewith exte nsive hydro-electric and hydraulic power generating plants; 
also a sulphate (Kraft) pulp mill, Insulite mill. saw and planing mill plants, 
box. crating and shook factories, railroads and logging spurs and equipment. 
The timber supply in Minnesota and Ontario contiguous and tributary 
to the mills embraces a forest area of approximately 50.000 square miles 
and contains an almost inexhaustible supply of spruce pulpwood and other 
| paper-making woods, while the actual holdings “ Minnesota and Ontario 
are reliably estimated to contain sufficient pulpwood to keep the paper 
mills, including the contemplated additional capacity, in operation for 
over fifty years and the sawlog timber to keep the saw mills in operation 
over 25 years. 
Security.—These bonds. 


$16,000,000 Ist Mtge. 
Series pe ag 


together with any hereafter issued 
restrictions of the mortgage, will be secured by a direct or collateral first 
lien on all the physical property now owned or which may be hereafter 
acquired by the company and on all physical property owned by its prin- 
cipal subsidiaries 

Assets.—The balance sheet, as of Nov. 30 1924, giving effect to the pres- 
ent financing, and the recent appraisals of the company’s fixed property 
| discloses net tangible assets after deducting all liabilities except these bonds 
and net current assets of $60,.741.459 and $12.033 980. respectively. 

Earnings .—Average annual net earnings of the company during the 5 years 
and 11 months period ended Nov. 30 1924. as certified by independent 
auditors, were $2,737,541 (after depletion, local taxes and liberal charges 
| for maintenance and repairs, but before interest, depreciation and income 
taxes). These earnings include no return on over $12.000.000 expended or 
being expended on properties to be presently in operation. Maximum 
| annual interest charges on these bonds require $960 000. For 1925, net 

earnings, as above, are estimated at approximately $4,000,000. 

Sinking Fund.—In addition to the serial maturities the mortgage will 

provide for a sinking fund which will retire and cance! either by purchase or 
| redemption, principal amounts of the bonds one April 1 1945, sufficient to 
| retire all of such bonds by maturity.—V . p. 2277. 


Mitchell Motors Co.—Government Tazr.— 
The Federal Government it is stated has accepted $85,000 in settlement 


under the 


of claim for $600,000 on war contract refund.—V. 118, p. 1277. 

| Mortgage Insurance Corp.—Certificates Sold.— Blyth, 
Witter & Co. have sold $500,000 Insured Ist Mtge 6° Gold 
Certificates, Issue No. 5. Prices: First 5 maturities at 100 
and int. vielding 67. Balance of maturities at prices to 


‘ 


yield 614%, 


acerued int. to be added. 


Dated May 1 1925; due serially (M. & N.) from Nov. 1 1925 to May 1 
1935. Principal and interest (M.& N.) payable at Pacific-Southwest Trust 
& Savings Bank, Los Angeles, trustee. Derom. $1,000, $500c*. Red. 


as a whole but not in part on any int. date at par and int. and a premium of 


| % of 1% for each unexpired 6 months or portion thereof, but not exceeding 
| 103 yandint. Exempt from Calif. personal property tax. Legal] investment 
| for Calif. Savings banks, trust companies and insurance companies. 


These certificates represent actual ownership in 140 individual insured first 
liens aggregating over $500,000 and deposited with the trustee. The deeds 
of trust constitute first liens on improved aad productive Calif. real estate 
appraised at $1,068,000, more than twice the face amount of the liens. 

’ayment of principal and interest of each deposited lien is insured and 
guaranteed by the Mortgage Insurance Corp. which nes a paid-up capital 
and surplus of $300,000 and fully qualifies under the California Mortgage 
Insurance Act. Company has outstanding $2,500 000 of these certificates 
including the present issue, which is the company’s fifth issue since incor- 
oration. Monthly amortization of the Se TT a first liens will provide 
unds to retire these certificates. V.120, p. 1215. 


Motor Products Corp.-——7o Redeem Half of Pref. 


The corporation announces that it plans to redeem on June 


Shares.— 
15 next one- 


half of its outstanding Preferred shares at $50 per share and divs. The 
corporation intends to deposit with the Empire Trust Co., 120 Broadway, 
| N. Y. City, on or before June 13 1925. the amount of moneys required for 














the payment of the redemption price of the Preferred shares to be redeemed. 
—vV. 120, p. 1098, 966. 
Mullins Body Corp.—-Report—3 Mos. End. March 31 
1925. 1924. 1923. 
3 wi aek apsckiaan Not $749,438 $772,388 
Cost of sales ~ : - Stated 611. 210 691.671 
Gross profit ; “$17 6,020 $138 229 $80,717 
Admin., selling and general ex pense 80.575 61.788 46,138 
Interest and discount (net) ; l 181 8.22 8 127 
| Net profit $94 264 $68, 213 $34,453 
Add— Miscellaneous income 9,832 1, .248 90 ,096 
| ‘Total. .-- __-o e------------- $104,096 «$69,469 «$124,548 
Surplus Jan. 1 aad ‘ 2.207 ,989 1,992,022 1,976,808 
| Adj. of ins. written off tive, 9 aes ae . sccee 
| Total_ ee $2 2.312.086 $2,062.761 2,101,356 
| Deduct adjustments, sis nike 199,11 17.983 10,322 
PE Gndsstanncwawe sete 19,320 19,400 19,400 
Surplus March 31. $2,272,854 $2,025,378 $2,071,634 








May 9 1925.] 





Comparatire Balance Sheet. 
Mar .31'°25 Dec.31'24 
Rl. est., plant, &c_$2,487,403 $2,519,130) 8 
Pref. stk. skg. fund 299 1,921 
Pats. & good-will 85,210 85.210 
Cash 111,905 21.463 
Accts. receivable. . 2 562 517.788 
Notes receivable 23,939 $6 643 
Stk. subscrip. from 

officers & empl. 
Mdse. inventory 
Invest'ts (at cost) - 
Deferred charges 


Assets — Mar. 31°25 


$964 000 


Dec. 31°24 
$96 .000 
500 000 500.000 
95,000 190,000 
174.454 27.8 
11,091 20,7 


Liabilities — 
Cum. Pf.stk 
Common stock 
Notes payable 
Accts. pay. & accr 
Accrued taxes 
Due to empl on 
Lib. Loan subs 1,2 
Due to officers 100,000 
Res’ ve for disc. on 
Pref.stk. purch 5,2! 4, 
Other assets 2.689 
Surplus 2,272,854 2,207,989 


5505 
717 
5,966 
,146 


959 
54 966 
,039 


Total_. $4 122,653 $3.9 31 118 $4,122,653 $3,931.118 
x Common stock, no par value, 100,000 shares declared in accordance 
with the laws of New York State.—V. 120, p. 713. 


National Cash Register Co.— April Business. 


The company reports that April business amounted to $2,947,100.— 
V. 120, p. 2020, 1594. 


Toital_- 


National! Firevroofinge Co.— New Chairman. 


Sidney 8S. Heckert has been elected Chairman of the board te succeed the 
fate William L. Curry.—V. 120, p. 967. 


National Steel Car Lines Co.— Equip. Trusts Sold. 
Freeman & Co. and Bond & Goodwin, Inc., New York, 
have sold at prices to yield from 434% to 6, according to 
maturity, $1,500,000 6° Equip. Trust Gold certificates, 
Series “H.’’ Unconditionally guaranteed both as to prin- 
cipal and divs. by endorsement on cach certificate by the 
Indian Refining Co. To be issued under the Phila. plan. 

Dated June 1 1925: payable semi-annually in serial installments. $100.000 
each, Dec. 1 1925 to Dec. 1 1932. both inl. Denom. $1,009 Both prin 
and divs. are to be paid without deduction of the normal Federal income 
tax not in excess of 2% per annum and the company agrees to reimburse 
the Penna. State tax not to exceed 4 mills annually upon application. 
Red., all or part, on any div. date at 101% and divs. Certificates and 
dividend warrants (J. & D.) payable at the office of New York Trust Co., 
New York, trustee. t ; 

Security.—These certificates are to be secured by a first lien on 1 830 
steel tank cars comprising practically all of the cars used in the distribution 
of the products of the Indian Refining Co. and subsidiaries During the 
past 12 months Coats & Burchard, engineers and appraisers, have inspected 
and appraised all the tank cars to be posers under this trust, and have 
valued this equipment at in excess of $2,500,000, or over 166 2-3% of 
the total certificates to be issued As an additional safeguard. the com- 
pany has agreed to deposit rentals with the trustee monthly in anticipation 
of each semi-annual!) maturity .—V. 120, p. 1756. 


Produc tion. 


March Feb 
6,489,000 6,063,428 


New Cornelia Copper Co. 
Month of — April 
Copper output (lbs.) 6,335,821 

—V. 120, p. 1756, 1213. 


Jan. 
6,906,512 


New River Co.—Loses Suit Against Government.— 


The United States Circuit Court of Appeals at Richmond, Va., has 
reversed the decision of the Federal District Court in the suit of the White 
Oak Coal Co., subsidiary of the New River Co., against the Government 
In the winter of 1923 the White Oak Coa! Co. was awarded $899,054 
damages against the Navy Department, representing the difference in 

rice between the market and what the Navy allowed the coal company on 
Chenminows coal requisitioned during the period from July, 1919, to April, 
1921. The Government appealed this decision and the Court of Appeals 
has just found in its favor. 


Further appeal it is said will be taken to the 
U. 8S. Supreme Court.—V. 7 


120, p. 2279. 

N. Y. & Honduras Rosario Mining Co. 
Calendar Years— 924 1923. 
Operating income .. $1,367,881 $1,368,882 
Operating expenses, &c- 756,855 


$612,027 
46,007 56.141 


$658.035 


Annual Report. 
1922. 1921. 
$1,025,595 $444.011 
669 236 570 882 
Net profit 
Other income 


$356,358 loss$126.871 


46,306 
loss$80 565 
30,303 


73 552 


Total income 
Miscellaneous expenses- 
Reserve for depletion, &c 9: 
Federal income tax _.-_- 39.87: 
Dividends 300.000 


Surplus ____- $87 373 
—V. 120, p. 2020. om, 
(Geo. E.) Nissen Co., Winston-Salem, No. Caro. 
Notes Offered.—Robert Garrett & Sons, Baltimore, are 
offering at prices to yield from 5% to 5.75%, according 

to maturity, $200,000 6° Serial Gold notes. 
Dated April 27 1925: due $50,000 each Jan. and July 1 1926 and 1927. 


Denom. $1,000. Principal and int. (J. & J.) payable at Safe Deposit & 
Trust Co., Baltimore, trustee. 


Pref. Stock Offered.—Durfey & Marr, Nash & Co., Raleigh, 
No. Caro.; First National Trust Co., Durham, and R. 8. 
Dickson & Co., Goldsboro, No. Caro., are offering at 100 
and int., $350,000 714% Cuml. Sinking Fund Pref. a. & d. 
stock. 

Callable after three years at $115. Divs. payable Q.-J. North Carolina 
corporation, and all local, State, and normal! Federal income taxes paid 


by the company. Transefr agent. First National Trust Co., Durham, 
No. Caro. 


$412,499 
20,409 23.939 
200,945 162,828 


41,176 
300,000 150,000 


$95,505 $75,732 def$244,420 


Capitalization. 
6% Serial notes (1926-1927) ip cted ae ah 
7%% Cumul. Sinking Fund Pref. (par $100) - 
Common stock (par $25 ‘ a a a ees 

Company.—For 138 years builders of the famous “Nissen” 
known for its unexcelled endurance. 
1787. 
Salem. 

Earnings.—Company's net earnings two years ending Dec. 31 1924, 
based on the number of wagons manufactured and actual cost per wagon, 
shows an average of $159.207 per year, which equals more than 5% times 
the dividend requirements on the Preferred stock, after deducting all 
interest charges on present outstanding obligations. 

Purpose.—To provide funds for the completion of the organization which 
is incorporating the business heretofore personally owned by Ww ,. Nissen; 
to provide additional working capital to care for increased production. 
» Directors.—W .. Poindexter, Pres.; Chas. D. Ogburn, Treas.; John 
R. Baker, Sec.; Thomas Maslin, Cary K. Durfey, O. O. Efird, E. W. 
O'Hanlon, Geo. W. Edwards, W. H. Watkins, J. A. Nading. 


$200,000 
350.000 
705,000 
wagon, 
Business continually operated since 
Plant, modernly equipped, covers 37 acres in the City of Winston- 


Northern Insurance Co. of Moscow.—Receiver.— 

Receivers have been appointed for the Northern Insurance Co. of Moscow, 
Russia by Federal Judge Francis Winslow in an equity suit brought by 
Albert I. Hostin. The receivers ——- are E. Bright Wilson and 
Wendell P. Barker. The Northern Insurance Co. is a Russian corperation 
licensed to underwrite fire and transport insurance in New York and other 
States. Its assets in this State totaled about $500,000, of which the sum of 
200,000 is on deposit with the State Superintendent of Insurance. 
“North & Judd Mfg. Co., New Britain, Conn.—Ac- 
quires Assets of Traut & Hine Mfg. Co. of New Britain.— 

See that company below.—V. 119, p. 1073. 
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North Butte Mining Co.— Annual Report 
Calendar Years— 1924. 1923. 


Income from copper, silver and gold__ $105.298 $1,494,842 
Income from miscellaneous 1,892 


Total income 
Deduct— 

Mining and development_ 

Freight on ore___- : aera 

Concentration, smelting, freight, re- 
fining and selling expense 

General expenses and taxes 

Lessors’ ore contract 

Arizona expense 

Shutdown expense 


Deficit _- - -- s $167 322 $192,655 sur$9 ,094 

No mining was done by the company during 1924 and the mines will 
roa closed down until there is a decided advance in the price of copper 
metal. 

The exploratory and development work which was being carried on at 


Superior, Ariz., was discontinued and the options to the mining claims sur- 
rendered in October.—V. 118, p. 2448. 


1701 Locust Street Apartment Hotel), Philadelphia.— 
Bonds Offered.—Greenbaum Sons Investment Co. are offer- 
ing at par and interest $2,900,000 First Mtge. Real Estate 
Gold bonds. 


Dated April 1 1925; due semi-annually April 1 1927 to April 1 1935. 
Principal and interest (A. & O.) payable at Greenebaum Sons Investment 
Co. Penna. 4-mil) tax and 4% Federal normal income tax paid by bor- 
rower. Trust deed provides for monthly deposits with Greenebaum Sons 
Bank & Trust Co. to cover maturing interest and principal installments. 
Redeemable on 60 days’ notice at 103 and interest. Denom. $100, $500 
and $1,000. 

Security.—Secured by a first closed mortgage on land located at 17th St. 
and northwest corfier of Locust St., Phila., and on new high-grade 20-story 
and basement, apartment hotel building of fireproof construction, designed 
in the Italian Renaissance style of architecture. The value of the land, 
building and equipment, all comprising part of the security for the first 
mortgage, is conservatively estimated at $4,510.000. 

Income.—Gross annual income, allowing for 10% vacancy, estimated at 
$725 580, and expenses at $241,860, leaving a net yearly income of $483,720, 
which is near.y three times the maximum annual interest charges on the 





“$1,772,004 
$983.378 


$1,494,842 
$977 .530 


27,671 
568.550 
93,533 


$107,190 


| entire issue, reduced semi-annually by substantial serial payments of princi- 


pal. All earnings of the property comprise additional security for the 
bondholders. 


Pacific Car & Foundry Co.—Pref. Stock Offered.— 
Ernst & Co., New York, are offering at 98% to yield 7.10%, 
$300,000 7°) Cumul. Pref. stock. This stock was purchased 
privately and represents no new financing. A circular shows: 

Capitalization Authorized and Outstanding. 
Preferred stock, 6% ($100 par)___- ; ... $500,000 
Preferred stock, 7% ($100 par) _1,700,.000 
Common stock (no par)_______- J : a a ai 36,000 shs. 

Control.—-Company is controlled by the American Car & Foundry Co. 

Comnany, with its predeccors, has a record of successful operations 
extending back to 1905 Its plants, located at Seattle, Wash., and Port- 
land, Ore., are among the largest abd best-equipped shops on the Pacific 
Coast and manufacture standard railway equipment: bridge-building, 
mining and contracting equipment; and logging and other equipment 
suited to the industries of the dajacent territory. Company numbers 
among its customers the Union Pacific, Southern Pacific, Northern Pacific 
and St. Paul railroads: such electric companies sa the Portland Light & 
Power Co. and Stone & Webster; The Yosemite Valley Lumber Co. and 
others. 

Earnings.—For the period of the last 54% years, which includes two 
years of extreme industrial depression in general, earnings have averaged 
over 3 1-3 times dividend requirenents on this issue. For the last two 
years earnings have averaged 64% itmes such dividend requirements. 
Sales for year July 1 1922 to June 30 1923 amounted to $5,191,294; for 
the vear July 1 1923 to June 30 1924, $8,439.940, and for the six months 
ended Dec. 31 1924, $3,553.853. Net earnings for year 1923, $710,224 
net earnings for year 1924, $886.256. 

Balance Sheet as of Dec. 31 1924 

Assets. Liabilities. 
Land, bldgs., mach'y, &c. $936,261|Capital stock 
Cash_.. aa 531.925] Wages payable 
Notes receivable 279.805| Accounts payable_______ 79,151 
Accounts receivable_ : 182.471 | Taxes accrued & payable_ 145,888 
Inventories . _._--- cone 800.695) Due railroads for material 
Other assets i 36,092 supplied. _ 
Surplus 

satustnnaceret ae $2,767,250 

Sinking Fund.—A sinking fund is provided, commencing May 1 1925 
sufficient to retire in three years the entire outstanding amount of 6% 
Preferred stock. leaving the oo Preferred stock a first charge on all the 
properties and assets of the compahy. 


Pacific Mills, Lawrence, Mass.—Reduces Dividend.— 

The directors on May 4 declared a dividend of % of 1% on the outstand- 
ing $40.900,000 Capital stock, par $100, payable June 1 to holders of 
record Miy 15. Dividends at the rate of 6% per annum (14% quar- 
terly) had been paid from Feb. 1 1923 to Feb. J] 1925, incl. 


Net profit for the first quarter of 1925 approximated $461 ,000.—V. 120, 
p. 713. 


Pan American Petroleum & Transport Co.— KLarnings. 
Period End.,April 30— _1925-—April—1924. 1925—4 Mos.—1924. 
Gross earns. (approx.)_. $9,228 ,0( $5,592,000 $37,448,000 $20,724,000 
-V. 120, p. 2021, 1757. 
Park City Mining & Smelting Co. 
Calendar Years— 1924 192: 


Ore sales $1,.916.033 $1,816,086 $1 
Int., divs. & sundry receipts 37 865 40.243 





Earnings. 

1922. 

.216,446 
20,024 

.236,470 

631,669 
95,055 
87 ,600 


$308 034 $122,146 


$1 .953.898 
24.717 
7 
1 


Total receipts __ _. a 
Deduc —Mine & mill acct. ore exp. ,&c 

Gen. exp., taxes & legal exp 

Dividends oie 


$1,856,329 § 
966.753 
121.642 
459.900 


1, 
1,1 
l 7 
525,61 
» $122,993 


Balance, surplus. 
—V.119, p. 83. 


Park Fire Proof Storage Co., Chicago.—Bonds Offered. 

Caldwell, Mosser & Willaman, Chicago, and Henry C. 
Quarles & Co., Milwaukee, are offering at 100 and int. 
$600,000 Ist Mtge. 644% Sinking Fund Gold bonds (closed 
mortgage including fee). 

Dated April 1 1925, due April 1 1935. Int. payable A. & O. without 
deduction for normal Federal income tax not exceeding 2%. Principal 
and interest payable at Chicago Title & Trust Co., Chicago, trustee. Red. 
all or part on any int. date upon 30 days’ notice at 102 and int. Denom, 
$1,000, $500 and $100 c*. 

Data From Letter of Pres. Wm. M. Le Moyne, Chicago, March 28, 

Company .—Business has been established and in successful operation 
over 25 years. The location of its properties in rapidly growing sections 
of Chicago has assured constant increase in business and the enhancement 
in value of its real estate. 

Security.— Bonds are secured by closed first mertgage on all the property 
now or hereafter owned, including all land owned in fee simple and the 
improvements thereon. This property has been conservatively appraised 
in excess of $1,270,000, representing a value of double the amount of this 
loan As additional security, the company carries fire insurance on its 
buildings covering the full amount of this issue of bonds. 

Sinking fund.—There will be deposited with the trustee, beginning April 
30 1925, monthly payments aggregating $50,000 per year for the payment 





2412 THE 


of bond interest ret 
by lot 
Earnir 
tion and 
near 


the irerment of bonds by purchase or rede 


mption 


for the pavirnent 


De« 4] 


—s 
VAaliatif 


* ending 


of interes 
1924 were 


charges 


on the ar 
arnine 

net earnin iter 
insurance and taxes 
or a yearl average of 
charges 
and interes 
estimated 
$90 O00 

Pur pose Proceeds used to retire exis 
provide funds for an addition to the present building 


iitricst 
dis more than the maximurn 
m now under construction 


the net « this 


on the entire issu 


With thea 
the 


ddit 


that on same basis arnings 


will be ting mortgages 


(J. C.) Penney Co., Inc. 
1925— A pril—1924 

$7.240,189 $5,961,371 $I 
V. 120, p. 1891, 1213 


Balance 


Increase 2} : %. Ine 


78,818 $3 


reac 
584 600 


Asset 
Furn. & fixture 
Cash 
Merchandise 
Govt. secur 
Empl 
Acct re 

adv., &« 
Inv. in sub 


wt V 
notes rec'le U7 My or fire le : SF ; 
elvable 9.4858 655 
317 
10.000 


795 49,845 
co 0.000 Total (each side 24.22 


1213, 


, 708 


The usual income account was given in V. 120, p. 1891 


Pond Creek Pocahontas Co. Dehenturs 
Havden, Stone & Co., are offering at 100 and interest. 
$1.250.000 10-Year 7°) Convertible Gold Debentures. 

Dated May 1 1925: due May 1 1935 Principal and interest (M. & N 
payable in Boston Denom. $1,000 and $100 c* Callable, all or part, on 
any interest date at 110 and interest Interest payable without deduction 
for normal Federal income tax up to 2% Mass. inceme tax up to 6%, 
Conn. and Penn. 4 mills taxes, Maryland 4144 mills securities tax refunded. 
The First National Bank, Boston, trustee. 

Capitalization 
10-Year 7% Conv. Gold Debentures 
Capital stock (no par value) 

x Keserved for conversion 0° Debentures 75.000 shares 

Company Owns in fee 2,500 acres of virgin coal lands in the heart of the 
Pocahontas field in West Virginia, estimated to contain over 25,000,000 
tons of recoverable coal, which property, upon completion during 1925 of 
development work and equipment, whould have an annual output of at 
least 750,000 tons 

Company also owns the entire Capital stock of By-Products Pocahontas 
Co. which controls by favorable lease 600 acres of coal lands in the same 
field, estimated to contain over 5,010,000 tons of recoverable coal This 

Additional equipment is 


Offered 


Authorized 
$1,250,000 


x200,000 shs. 


Outstanding 
$1 250.000 
125,000 shs. 


this issue) 


property produced 173,000 tons of coal in 1924 
being installed which should increase its output to at least 250,000 tons per 
annum 

These properties are in a non-union field and, with improvements com- 
pleted, should have an annual output of not less than 1,000,000 tons of the 
well-known *‘‘Pocahontas Smokeless’’ coal, the highest grade bituminous 
coal in the world 

Earnings Production costs should be equal to the lowest in the field 
and conservatively warrant expectation of an average profit in normal years 
of at least 50 cents per ton on an output of 1,000,000 tons. or $500,000, 
which is nearly 5 times the maximum interest charges ($87,500) on this 
issue of debentures, and about 3.4 times the combined maximum intervst 
and sinking fund requirements In years of good coal business a consider- 
ably better profit should result 

Management The management 
witn those of Island Creek Coal Co. 

Convertible Debentures are convertible into Common stock on the basis 
of six shares of such stock for each $100 debenture, which is the equivalent 
of $16 2-3 per share 

Listing Application will be made to list these debentures on the Boston 
Stock Exchange.—V. 120, p. 1596. 

~ . a er me 

Porto Rican-American Tob. Co.— Bal. Sheet Dec. 31 
hoc et 7 1924 1923. Liabilitte 1924 7 
Land, buildings, Capital stock 6.5 250 & 150 

machiner &c__$1 
Inventory 3 53 , 551 
Acc'ts & bills rec 565 1.874.808 Ac 
Cash 57 yy 
Investments 5.074 
Good will, &« 1.500.000 1.500.000 
Deferred chares 134,239 


and sales organization are identical 


$1,962,616 Scrip 53 570 
Fad. bonds. 1 

ts payable 
Acer. int., ta & 
Denr re ve 


urplus 
irplu 


R23 s 750.500 OOO 
146.089 65 Ae 
72.805 | as 
741,729 
OO OS 


185.686 


Total £0 262.665 39.9 OBo iw £9 263 HF 


in V. 120. 


= : : —_-, —_ 
The usual comparative income account was given 
Prairie Pipe Line Co. Shipment ( 
Period End. April 30 1925 Month 1924 1925 1 Mos 
Crude oil ship'ts (bbis 115,855 3.747.013 18.103.628 
—V. 120, p. 2022, 1338. 


ide ft 
1924 


14,853 550 


Association of Colorado. 
Anderson & Co., Stix & Co 
) St Louis, otter 


according 


Presbyterian Hospital 
Bond Of. ‘ red | orenZzo Ie 
Mississippi Valley ‘Trust 
prices to yield % 


are 
from 5% to 6%, ling 
$500,000 First Mtge. 514‘ Serial Gold bonds 

Denom. $1,000, $500 and $100. Callable at 101 and int. on 60 days’ 
notice. Principal and interest (A. & O.) payable at the St. Louis Unio: 
Trust Co. United States National Bank, Denver, trustee 

The Presbyterian Hospital Association of Colorado was incorporated in 
1920 for the purpose of carrying on the general hospital work of the Presby- 
terian Church in the Synod of Colorado. The issuance of these bonds by 
the Hospital Association has been approved by the Synod of Colorado, 
which at the same time, by proper resolution, pledged its unqualified sup- 

wt in meeting every obligation assumed in establishing the Presbyterian 
lospital. 
m This loan, incurred by the Presbyterian Hospital Association of Colorado, 
is secured by a first mortgage on the new Presbyterian Hospital of Colorado 
ocated in Denver, together with any additions which may be constructed in 
he future. Upon compliance with express requirements of the mortgage, 


to ? 


CHRONTCLE 





[ VoL. 126. 


Associat 
than § 
approximat 
rth ind equipme: 

gin he hospita 


nons 


on may additional bonds, 


50 O00 « nd nb utsta! } it any time The 
when finished will 
000 000. according 
eonstruction con- 
ble cor v v irnish bond suffic- 
f | surance made 
bondholders. 


or 


1 of the 


19 l 

£2? 129.800 

x2 000 O00 w2.500,000 
63,725 137,478 


$7 29 4) 


4f 10S S84 


> 


», 000 


Res 
Litd., of 
rr } 7 ital ‘ in si le $5 
by 25,000 shares of no par value. 
$100 par value.—V. 118, p. 3088. 

Riordon Co., Ltd.-—JDi+t on to 
bondholders provective committee, W 
Chairman (Harris, Forbes & Co., Ine 
to the helders of Riordon Co., Ltd., 1st 
Gold bonds. dated Dee. 1 1920, savs: 

Under date of March 2 1925 the committee announced its a of 
a plan contemplating the sale to Canadian International Paper, Ltd., of 
all the property and assets purchased by the committee at the liquidation 
and foreclosure sale of the properties of Riordon Co., Ltd., held in Montreal 
on Sept. 8 1924, and of all other assets of the committee Under the 
provisions of the deposit agreement under which the committee is acting, 
the plan has become effective and binding upon each holder of a certificate 
of deposit issued thereunder 

Under the plan holders of certificates of deposit will receive for each 
$1,000 of such certificates of deposit 

a) For Principal.—-$1 ,000 principal amount of International 
6% 30-Year Sinking Fund Mtge 


305,892 $5.262,708 
x Fe presented 


y Represented 
25,000 shares of 


by 


The 


ahpuili 


Bondholde 
eugene MeGregor, 
Boston) in a notice 


Mtge. & Ref. 8F 


*aper Co. 
Gold bonds, bearing interest from Dec. 1 
1924, or carrying a cash adjustment of interest from that date at the rate 
of 6°) per annum: and 

b) For Unpaid Interest $200 par value of International 
Cumul. Pref. stock, carrying dividends from Dec 1924, or a cash 
adjustment of dividends from that date at the rate of 7° per annum. 

There will be no expense whatever to the bondholders in this connection, 
as all expenses in foreclosing the mortgage and selling the property have 
been otherwise provided for 

It is anticipated that the new securities will be available for distribution 
in about two months, and all certificate of deposit holders will receive a 
notice at that time requesting them to transmit their certificates to the 
depositary for cancellation and exchange for the new securities. 

At the present time, out of the $5,930.000 of these bonds sold to the 
public, there remain $51,500 of bonds which have not yet been deposited 
with the protective committee, and provision has been made to continue 
accepting these bonds for deposit (with the Dec. 1 1921 and all subsequent 
coupons attached) up to and including June 1 1925 These remaining 
holders, if they do not deposit their bonds, will receive only a small amount 
of cash from the proceeds of the sale of the property, which took place in 
Montreal on Sept. 8 1924 jonds may be deposited with First National 
tank, Boston, Mass., depositary, or with the Harris Trust & Savings 
Bank, Chicago, agent of the depositary. See also International Paper 
Co. in V. 120, p. 1211 V. 120, p. 1214. 
The Roosevelt, Boston, Mass. 

Bond AW \ ( } 


-aper Co. 


Bonds Offered. \meri- 
ige Co. is offering at par and interest for 
all mat of 1927 and 1928, which are offered 
at a pric vield 67, $575,000 First Mtge. Serial 64% 


vt rt 
ean I 


Ciold honcds. 

Dated April 8 1925; due semi-annually April 1927 to 1935 Int. (A. & O.) 
and principal payable at offices of American Bond & Mortgage Co., Inc. 
Callable at 102 and interest Normal Federal income tax up to 2% paid 
by The Roosevelt, Inc., when claimed Penn. and Conn. 4 mills tax, New 
Hamp. income tax up to 6% of the interest, refundable Corporate trus- 
tee, American Trust & Safe Deposit Co. (of Chicago Individual] trustee. 
Harold A. Moore Commencing April 28 1926, on the interest, and Oct. 27 
1926 on the principal, The Roosevelt, Inc., agrees to pay monthly to the 
American Bond & Mortg Co., Inc., 1-6 of the interest and principal pay- 
ment succeeding six months, except that during the six 
months ending April 8 1935, no monthly installments of principal will be 
paid 

These bonds will 


owned in fee baving 


awe 


s due during each 


he secured by 


a direct closed first mortgage on the land 
a frontage of 80.48 ft. on Huntington Ave by 227.37 
ft. on Bryant St. by 129.33 ft. on Fencourt Boston, on plot irregular, 
for an agere land area of 25.274 sq. ft and The Roosevelt house- 
keeping apartment building to be erected thereon The total security upon 
completion of the building is appr 1ised at over $890.000. 


+ 


rate 


Rossia Insurance Co. of America, Hartford, Conn.- 

The vote June 1 on increasing 
stor to $1.600.000, par $25 It 
the stockholders of record June 6 the right 
for the additior 000 capital stock at 
of one share for each three shares held 

President C. F. Sturhahn, April 25, says in substance: 

The company has purchased the capital stock of the First Reinsurance 
Co. of Hartford, which was organized in 1912 in Connecticut Its capita) 
and net surplus alone, invested in first-class securities totaling more than 
$1,200,000 The purchase of the First Reinsurance Co. has required 
approximately $1,200,000. in consideration ef which the directors have 
recommended an increase in the Rossia’s capital funds 

The acquisition of the First Reinsurance Co. is decidedly attractive as 


stockholders will 


the authorized capital 
i 200 (ww) 


proposed to offer 
on or before July 3 
in the proportion 


fron = 2 1s 
to subscribe 
11 $400 $75 per share 


new 





an investment, and in addition affords the company the much-desired 
| facilities for the transaction of other profitable forms of reinsurance which 
cannot be transacted under a fire insurance charter.—V .115, p. 878. 
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Royal Typewriter Co., Inc.—(Consol. Bal. Sheet Dec.: 


{Including domestic subsidiaries.] 





we 


1°24 | limits, which, according to the report of indepe ndent engineers made im 
| 1920, are estimated to contain over 2,000,000 cords of pulp wood. This 
i 
| 











; ra DR 1924 company owns and operates plants w hich are adequately equipped for the 
Real e up 4 in ref ; LAgeaties. = - efficient handling, preparing and loading of pulp wood. n addition, 
teal estate = 4 «ec - $1,807,659 | Preferred stock $3.769.750 | domestic timber land holdings of St. Regis Paper Co. consist of ever 112,000 
Patents, good- & 5,664,993 Common stock (no par 3,357,725 | acres located in the Adirondack Mountains. 
Cash ---- 668 663 | Ac nts, &e., payable - 174,143 Company and its stockholders own over 66 2-3% of the Common stock 
Accounts receivable 1,208,754! No payable 100,000 | of the Power Corp. of New York. 
Drafts & trade accepts. rec 17,812 Accrued interest, &¢ 84,907 | Capitalization— Authorized. Outstanding. 
Inventories 1,545,614) Accrued Federal & State taxes 90,329 | 7% Cum. Pref. stock, par $100 | ‘ine 1. this issue)__. $5,000,000 $2,000,000 
Inv. in for. subs.(not consol 74,127 | 4 Deb. notes 1,000,000 | Common stock (without par value i 100,000shs. 347,600 shs. 
Prepaid commissions, & 19,886 Kes. for contingencies, &c 101.547 Earnings 12 Mos. End. Dec. 31 1024 (Incl. those of Hanna Paper Corp.). 
Surplus 3,057,107 (ross revenue ae el epee FOO, 
‘ Operating expenses, maintenance and local taxes... so<s= 8,200,000 
Total $11,735,508 Total $11,735,508 Interest and Federal taxes a od 148,902 
Contingent Liabilitie 1) Payment guaranteed up to £15,000 of ban! Depreciation : —_ ee 506, S18 
overdrafts of foreign subsidiaries 2) Unused balance on letters of credit, — 
$5.050.—V. 120 p. 1101 Balance available for Preferred dividends $1,054,798 
ref. di "e4 remen I : s ref *k (inel. is is ») ‘ 
Rvan Consolideted Petroleum Corp. oe a eee Pref. div. requirements on total outst. Pref. stock (incl. this issue ; 140,000 
For the year ending Dec. 31 1924 net profits were $284,410, without Balance available for Common dividends -. $914,798 
allowing for depreciation, depletion and drilling expenses The balance available for Preferred dividends is over 7 ‘4 times the annual 
Con idated Balance Sheet December 3} dividend requirements on the entire Cum. Pref stock presently outstand- 
— ; I “oa 1O6 ing, after all charges, including depreciation and Federal taxes. _ 
is & wae when's se Ons ANT @A 109 7h1 | Canital ato x$3.176.242 $3.171.902 | , CO™MPany began on April 1 1925 to receive cash dividends from its hold- 
Wrurditenenn enna "4h 260 48.020)| Purchase obiis’) ‘40001 59004 | LASS Of Common stock of Power Corp, of New York at the rate of $266,423 
pobre ks vy Ape og . 1a 24177 annually This amount alone is sufficient to pay the dividend require- 
~ yank gest en oats gs igen = ~ och Pacer ee eo a aT, ment on the Preferred stock 1.9 times 
et tendo! yong Radar rte se R ing aay tetas 400 091 an ane _ Purpose Is being issued to acquire the Pref. stock of the Hanna Paper 
eeateege A ‘s'a7% ad foe donlet’'n 2 7F2 939 9 4n7 ate | COrp., Which will be merged with St. Regis Paper Co., and for other cor- 
as . ‘ ‘ . aa sce © - : porate purposes 
= ius & earning ta , ’ - Sinking Fund.—5%™ of the annual net earnings of the company after 
Total on 611.487 &6 480 80 Total aa 411.487 90.480 80 provisions for depreciation, taxes and payments of dividends on the Pref. 
Oras Be od ; at é‘ dls stock must be used to retire and cancel Pref. stock by purchase on the 
x Represented by 295,624 shares, no par value.—V. 118, p. 2191. market at not to exceed $110 a share, or by redemption io lot upon any 
: dividend date on 30 days’ prior rotice at $110 a share ane aid ace 
St. Charles Hotel C o., Atlantic City. Bond Of fe ed. pod wane a 120, 20188, 7 noe e at $110 a share and unpaid accrued 
‘ is I Ney ? “a? , slays NIloore & y ’ as . 
I’. J. Li — & vss on Ww Yor! K i id Bare I Fy aa = « ‘ e Serv-el Corp. Ref ragerctina Ma whine Orders. 
Philadelphia are offering at par and int. $1,850,000 614% It is announced that orders for refrigerating machines received during the 
Ist Mtge. 20-vear Sinking Fund Gold Bonds. first quarter of the year by the open ition amounted to $750,000. _ Delivery 


e £ go —_— 4 9) 
Dated May 1 1925; due May 1 1945. Callable all or part for the sinking | the first quarter increased 50% over the final quarter of 1924.—V. 120, p 


ra : ‘ 97. 
fund at 105 and int. on any coupon date on 60 days’ notice up to May 1 159% 
1935, there after at 16% less each succeeding year. Sinking fund will retire Sheffield Farms Co., Inc. Earninas First Quart r. 
minimum of 50° of this issue by maturity Denom. $1,000, $500. Com- : i , 
pany ¢ agrees to pay int. free of the normal Federal income tax not exceeding {Including Louvain Construction Corp. 1 992 
; ‘Companys also agrees to reimburse holders of bonds if requested | a iy 
within 60 days after payment, for the payment of the Penn., Conn., Mary- | Net sales =“ awe . $12,509, 24 $10,727,981 
land, Mass. and Kentucky present personal property or income tax. Int Cost of goods sold : 7.214, 552 6, 7 06, 744 
payable M. & N. at Franklin Trust Co., Philadelphia, trustee, and at | Operating expenses_------.- 41.556. 519 = 3,969,680 
office of F. J. Lisman & Co., N. Y. City. 7 $738,294 . $601,556 
Capitalization Outstanding After Completion of Present Financing. | Other income 24054 

6%% lst mtge. bonds (auth. $3,000.000)_____-- énnennabl Sooo | : a 
7% Pref. stock, cumulative after 1926 CSP RRAND AEF * 450.000 } Net income before depreciation and Fed. taxes_.- $772 .348 “$640. 660 
Common stock (no par value) ---- 5 ere 10.000 shs Fed. income tax three months (estimated) - - 95,791 35,000 

Purpose lo refund existing mortgage indebtedness of $1,200,000. and on :  enmemaamaamadie 
to finance $650,000 required for improvements and building of 13 story Balance... -.. i a a a : $676 557 $605 .660 
extension with 88 rooms. Of this amount $200,000 has already been | —V. 120, p. 1597. 
advanced in 1924 out of earnings and current assets. 


| : P 

Security.—First and only mortgage on real estate, building and all | Shell Union Oil Corp. —Annual Report. 

improvements of the Company all owned in fee. This property consists | (Including income of Wolverine Petroleum Corp., suceessor to Central 
of ax. entire block front of 202 ft. on the Boardwalk, Atlantic City between Petroleum Co. from May 1 1923.) 

St. Charles Place and New Jersey Avenue. The property which is only , anal 








three blocks north of the Steel Pier is centrally located. It consists of the | ,. Calendar Years— 1924. 1923. 1922. 
original Hotel St. Charles and a modern fire-proof 13 story hotel, fronting | Gross income panbisinscrar tipi -- 5050, 984,588 $38,909,833 oe UE. an" ace 
on the Boardwalk, occupying together a lot 75 ft. on the Boardwalk and | Investment inc OMG... ..---22----- des 120,824 
424 ft. on St. Charles Place, together with the adjoining lot, fronting 127 ft, | Miscellaneous income --- -- - - - se" piaersecte 678,951 
e Boardw: and 284 ft. on New Jersey Avenue, which is improvec ‘ an Om | 980 ana 685 ene 144 
on the Boardwalk and 284 ft. on New Jersey Avenue, which is improved | rota) income...------------ ---$50,981,584 $38,909,833 $22,124,588 
The property has been appraised by the Manufacturers Appraisal Co. | Depletion, depreciation, &c_ - - - - - - .-$26.060,516 $20 626.750 $12,141,232 
at $2,955,000, the ground alone having been valued at $1,875,000 | Provision for contingencies - - - -. --- - 1,200,000 ~ = = = 
Sinking Fund.—The sinking fund is to be $25,000 per annum commencing Provision < income ti hai * } 381 3! 993 996 387 ,000 
one year hence, payable semi-annually to the Trustee until Nov. 1927, | Prop, appl. to min. stkholders in subs. 6 Ont nt 223,92 
first payment Nov. 1926 and $50,000 per annum thereafter, plus 10% of | Add'l approp. for spec. res. -.---- -- 6,000,000 _ snesse  tettus 
surplus earnings over and above interest charges, depreciation, sinking | . . ; > ean ws . oa ae ane 
funds and taxes. If bonds are issued beyond $1 830.000 the sinking fund | ,, Net income paceeres wsececenes -$18.562.738 O10 eee ae $9,596,351 
is to be increased to the extent of 144% per annum previous to Nov. 1 1927, Previous surplus.-.---..----------- 2,005,507 4,346,351 --.--- 


and 3° after Nov. 1 1927 proportionately to the additional amount of 
bonds issued. Sinking fund will retire minimum of 50° of this issue by 
maturity. 

Earnings.—For the 6 years ended April } ,l8se, the company's net emehoos cd 
earnings averaged about $182,000 per year. There were spent for better- : = — 
ments on the property during 1954 over $200,000. The result of 1924 ~—— re - terest in the i $19,420. we $12 oer a $4.946.551 
expenditures will accrue during the current fiscal year when the net is x ~y ti ing a ha 4 n eres nt re ncome o omar, . O68. and pro 
expected to be over $200,000 These results are after paying taxes on an on sale of investment in Union 0.0 aur. » 120, P. YOS. 


undeveloped but very valuable piece of real estate, as above mentioned. | (Isaac) Silver & Bros. Co., Inc.—Sales.— 
The 13 story addition referred to above will, according to expert's report, 


___._------ $30,568,245 $21,705,507 $9.596.351 
as do alee aan $1,147,890 $1,200,000 $750,000 
set tedeiad ($1) 10.000 .000 ($1) 8500000 (50) 4000,000 








Total surplus. --. 
Preferred dividends (6¢ 0) 
Common dividends 





: - . - A + : 4 = 925 92 ° 
bring up the total net earnings to over $425,000 which will be 31% times the OF a gee April gant 303 gs00 ont ay 
> : *h: » (or ‘ iccue & F 21° »F. sv << ~sseneane Pe D te 2s + Se RS 
interest charges (on total issue $1,850,000) $120,250. Four months e iy Ant De sesesas 1,104,109 874,075 230,034 
* . . . ! line « . y , 2 
St. Louis Rocky Mountain & Pacific Co. | See also V. 120, p. 2159. 
The Chatham Phenix Nat'l Bank & Trust Co., 149 Broadway, N.Y, C.., | Simmons ring -Sales for First Quarter. 
‘ , : a rues ” 
= op hey it 905 ¢ ry ee oe iL =f af A a de Ms aan | It is announced that sales for the first quarter were $954,7 725, an increase 
oreo ay rT 7 oe ot exceeding par and interes » such an | of 1.7% over the same period last year.—-V. 120, p. 1339, 7 ave 
amount as shall not exceed $21,! 
Resuits for Quarter Ended March 31 * 1925. 1924. Suite & Co.—Packers’ Decree Fully Suspended.— 
. ™ , F 7 S652 26 
ae sm ke : ert 0 ef gs BS See Armour & Co. above. 
Tints ag age nae oS wo 6e 518 | Pres. Louis F. Swift says: ‘With reference to recent decision of Justice 
. tera f ein and depleti ae ae oy 60 ’ | Bailey in the Supreme Court of the District of Columbia suspending the 
Depreciation and depletion : 54.261 0.551 | oneration of the so-called consent decree, Swift & Co. does not intend 
. , ra - ore ; a he ng of grocery line rohibited by e consent decree.” 
Net income $37 .964 $30,598 saad yap ay hands A epee = i : , oo ' sheen 
Income Account for Calendar Year Company Buys Des Moines Packing Plant.— 
¢ p> ) { ) 1 Ss. > . ’ ‘ 
. 1924 1923 . rene 1921. The company on May 4 bought at receivers’ auction, the plant of the 
cor <e- Jel. | Towa Packing Co. The purchase price was $405,000.—V. 120, p. 1470, 
Coal and coke sales $2.557.767 $2,952,806 $3.896.958 $3,595,330 | 1340 ; 7 . 
Costs, expenses, &c > 1.356.429 2.596.396 2.758.840 “ B52. 910 3 : D 
‘ Set ake, en ee aes | Thatcher Mfg. Co., Elmira, N. Y.—Dissolution Upheld. 
Gross rev. from oper $671,338 $356.410 $1, 1: 38 11 S $7 42 4 2) The United States Circuit Court of Appeals, at Philadelphia, in a decision 
Other revenue seae 101,255 148,145 of 10 5 115,626 | panded down April 15, ordered thecompany bottle manufacturers to divest 
. " ante, sam ions ee . grees - | itself of the ownership of three other companies: The Essex Glass Co. of Mt. 
Gross rev. (allsources) = $772,593 $504,555 $1,193,223 $858 046 | Vernon, O.; the Travis Glass Co. of Clarksburg, W. Va., and the Lockport 
Deduct int. charges, &c_ y3314,895 $545,773 $493.969 $419.401 | Giass Co. of Lockport, N. ¥ 
Res've for deprec’n, &c- 216,146 . 218,426 219,420 The decision upholds the Federal Trade Commission which had ordered 
Pref. div. 5° non-cum og 000 90,000 20,000 50.000 | the company to dispose of the properties, which were acquired in 1920, 
Common dividends 1%) 100,000 3)300 000 1)400,.000 9)500,000 | ¢laiming their operation was in violation of the Clayton Anti-Trust Act. 
= a = : ‘ —- ae The company, however, refused to obey the Commission V.115, p. 554. 
Balance, surplus. __-_. $9) 92 def$194,218 $30,828 def$3: 1 O75 2 ; ; é 
Profit and loss surplus $1,041,908 $1,655,622 x$1.819.840 $1,851,877 Tide Water Oil Co.—Par Value Chanqed—Ea nings. 
x After deducting $10,026 (net) depreciated value of equipment written The stockholders on May 6 changed the authorized Capital stock from 
off, sold or replaced y Including Federal taxes V.119, p. 2771. 1.000.000 shares, par $100, to 4,000,000 shares of no par value. Four new 
P ; , hares of no par value will be issued in exchange for each share of steck now 
St. Regis Paper Co. —/Pirf. St Offers Ke. H. Rollis outstanding 
« Sons and } lL,. Carlisle & Co [re re offering + OG The stockholders also approved a plan formulated by the directors for 
? : ae . Pale the ue of 80.000 shares of Capital stock of the company from time to 
ing adalyv., » View Ove! "er 1.260.100 | CCumul ‘ time, to any or all of its employees and employees of subsidiary companies. 
Pret a. & d.) stoel 3 Months Ended March 31 1925 1924. 1923 
' > , , Gross earnings $15,158,006 $13.25 15 $10,963,636 
Dividends payable Q.-J Red ill or part, on any di date upon 30 ‘ ; ’ ts) . +: 
days notice it 110 and divs Guaranty Trust Co. of New York ins fer Expenses 12,099,944 9.577.114 9,291,855 
agent paakere Trust Co., New York, registrar Pref. stock has full Onerating income $3.058.063 $3.674.301 $1,671,781 
was we : : c Other income 85.608 153.198 146.073 
Data from Letter of R. B. Maltby, Vice-President of the Company. | 
Company Organized in New York State in 1899 Is one of the largest Total income $3,143,761 $3.827.499 $2,117,854 
producers of paper in the Eastern United States, having an annual output of Depreciation and depletion 1.405.981 1.403.349 993 851 
over 140.000 tons of various grades, consisting of directory, catalog, news- Minority proportion Dr 12.017 Dr.1.751 Dr .1.843 
print, manila wrapping, packers’ Wax and grease-proof paper Federal taxes 217,223 250.000 
The properties are located in northern N. Y. State, a region advantageous Dividends 504.429 500 020 
for the conduct of the business by reason of its abundance of water power - 
and its proximity both to the source of raw materials and to the great mar- Surplus $1,028,145 $1,675,881 $1,125,846 
kets of Eastern United States Manufacturing plants are situated at | 


V. 120, p. 2159, 1599 


Deferiet, Black River, Norfolk, East Norfolk, Norwood and Raymondville ‘ ‘ Tee = 
Company controls large resources of pulp wood In Canada, a sub- Timken Roller Bearing Co. Extra Dividend. 

sidiary, St. Regis Paper Co. of Canada, Ltd., owns in fee or has a contract An extra dividend of 25 cents per share has been declared on the outstand- 

to purchase in the Province of Quebec, 165,934 acres of freehold timber ~ ing Capital stock, no par value, in addition to the regular quarterly dividend 
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of 75 cents per share, both payable June 5 to holders of record May 19 


Like amounts have been paid quarterly since Sept. 5 1923.—V. 120, p. 
1340, 715 

Tonopah Mining Co.—Annual Report 

Calendar Years 1924 1924 1922 1921 
Net earnings $407 .212 $519,026 $615.055 $339.148 
Dividends (15 150.000 (15)150.000 (20)2300.000 (10)100.000 
Depreciation, &« 154,444 296.455 $16,061 

Balance, surplus z $102 .768 $72 .571 loss$7 $2239.148 
Profit and loss, surplus. $3.241.490 $3,374,518 $3,301.947 $5.025.431 

x After deducting loans to subsidiary companies in prior years determined 


to be uncollectible and charged off, $235.797. Compare 


@ months ended Dec. 31 1924 in V. 120, p. 2159 


Traut & Hine Mfg. Co., New Britain, Conn.—Suzale. 

The stockholders on April 24 approved the sale of the company's plant, 
equipment and good will to the North & Judd Mfz., Co. of New Britain 
Conn., for $280.000 cash and the assumption of the $215,000 outstanding 
bonds.—V. 117, p. 1787 


Union Oil Co. of California.— Tender 

The Equitable Trust Co. of N. Y., trustee, will until May 14 receive bids 
for the sale to it of Ist Lien 5% 20-Year Sinking Fund bonds, dated Jan. 2 
1911, to an amount sufficient to exhaust $1,130,055 V. 120, p. 1594. 


Director. 


also statement for 


United Cigar Stores Co. of America. 


Robert J. Whelan has been elected an additional director.—V. 120, p, 
1341, 1216. 

United Drug Co.— Consolidated Balance Sheet. 

Mar. 31 '25. Dec. 31 '24 Mar. 31 '25. Dec. 31 °24 

Assels— $s = Habtlities $s $s 
Real est. & bidgs. Capital stock: 

(owned in fee) 5.723.605 5,633,339 Ist Preferred __.29,356,700 16.321.900 
Bidgs. & impts. to 2d Preferred 127.300 146 300 

leaseholds...... 4,519,233 4,348,098 Common 36.746.600 36,474,800 
Mach’'y, furn., &c_.10,504.531 10,349,666 |Stks. of sub. cos 800.700 800.700 
Stock in oth. cos_a27,.009,.419 13,732,649 | Subser. to Com stk 4.900 
Trade mks., pat'ts, | Real estate mtges. 1.029.000 1.029 000 

formulae, &c._b22,793,689 22.793.689|5%-yr. 8% notes. 2,002,000 2,009,500 
Cash ._. 2 ‘ 2,756,800 3,.725,385|20-yr. 6% bonds_12,500,000 12,500,000 
Notes & ace’tearec. 7.747.353 7.190.771 | Cur. ace’ts payable 3.758.803 3.461.202 


Merchandise 15,940,393 14,861,691 | Notespay.bysubs. 650.000 650 000 
Advances and sus Reserves . - -c 5.832.575 5.261.000 
pense accounts 1.135.794 1.095.495 Surplus.........- 5.327.143 5,071,391 
Total 98.130.822 83,.730.694 Total... 98.130 822 83.730. 694 


a Stock holdings in other companies (incl. Liggett’s International Com- 
mon). b Trade marks, patents, formulae, processes, leaseholds and good- 
will. c Including $4,.900.541 reserve for depreciation on fixtures and 
leaseholds.— V. 120. p. 2281. 1341. 


Utah-Idaho Sugar Co.—Bonds Called 

All of the remaining outstanding $5,000.000 Ist Mtge. Serial 7% Gold 
bonds, dated July 1 1920, have been called for payment July 1 at 101 and 
interest at the Bankers Trust Co., 16 Wall St... N. Y. City. Holders may 
present their bonds for payment any time prior to July 1 at the trust 
company or at the office of Walker Brothers, bankers, Salt Lake City, 
Utah, and will receive 101 and interest less 4% discount to the date of 
redemption.—See aiso V. 120, p. 1341, 2159. 


Vacuum Oil Co.— Extra Dividends of 50 Cents. 

The directors have declared an extra dividend of 50 cents a share in addi- 
tion to the regular quarterly dividend of 50 cents a share on the outstanding 
Capital stock, par $25. both payable June 20 to holders of record May 29. 
Like amounts were paid on March 20 last. 

During 1924 the company paid the following extra dividends: On Dec. 20, 
$1: on Sept. 30. 25 cents: on June 20, 25 cents: and on March 20. 25 cents. 
Total distributions. including extras, made in 1924, amounted to $3 75 per 
share, compared with a total of $2 50 per share paid in 1923.—V. 120, p.1759 


Vesta Battery Corp.—Rreport for Year Ended Dec. 31.— 


Net sales $1,616,564, 1924; $1.850,589, 1923: $1,850,710. 1922. 
Net profit for 1924, before Preferred dividends, amounted to $26,212. 
After paying Preferred dividends of $25,594, the company added $618 to 


its surplus account. 
Balance Sheet Dec. 31. 


Assets— 1924. 1923. Liahtlites— 1924. 1923. 
Plant, machinery, 7% Pref. stock $328,100 $431,100 
trucks, &c 2$294,554 $323,391 Common stock... y250,000 250,000 
Investments... ..- 90 000 90.000 | Acc'ts payable ‘ 47,172 81,766 
Cash _ 108,607 58.284) Accrued, wages, 
Notes & acc'ts rec. 147,245 164,177/| taxes & insur'ce. 17,761 15.923 
Inventories - 228,746 366.678 | Surplus.........- 281,313 280,695 


55,194 
Total. __. $924 324A £1059.483' Total we 
x After deducting $283.148 for depreciation. 

sented by 30.000 shares of no par value. 
Note.—The balance sheet appearing in our issue of April 4, page 1759, Is 
that of the Vulcan Detinning Co.—V. 120. p. 1759. 


Victory Perk Lard & Improvement Co. Inc.—/istina. 

The Philadelphia Stock Exchange has authorized the listing of $650,000 
capital stock (par $10), now being issued in exchange for the $325,000 out- 
standing capital stock of the Railways Co. General, dissolved, represented 
by 32.500 shares (par $19) on the basis of 2 shares of Victory Park Land & 
Improvement Co. Inc. stock for each share of Railways Co. General stock 
outstanding, with authority to add to the list 10,000 shares additional upon 
official notice of issuance and payment in full, making the total amount ap- 
plied for $750.000.—V. 119, p. 2892. 


Vitagraph Co. of America. New Control.— 
See Warner Bros. Pictures, Inc., below.—V. 116, p. 2019. 


Vulcan Detinnirg Co.—Palerce Sheet.— 

The balance sheet appearing in our issue of April 4. page 1759, under 
‘Vesta Battery Corp.,” is that of the Vulcan Detinning Co. The usual 
comparative income account was given in V. 120, p. 1759, 1471. 


Warner Bros. Pictures, Inc.—J/nitial Dividend. 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the outstanding Class ‘‘A"’ Convertible stock (par $10). pay- 
able June 1 to holders of record May 1 (see offering in V. 120, p. 970). 

Acquires Control of Vitagraph Co. of America.— 

President Harry M. Warner on April 22 said: ‘‘We have bought the 
controlling interest of the Vitagraph Co. of America. It is not an amal- 

amation. Vitagraph passes absolutely into the hands of Warner Bros. 
eretofore we lacked personal touch with the exhibitors. We are taking 
over Vitagraph to distribute our future product over the world through its 
offices. “We will go ahead with the work Vitagraph has planned for this 
year, finishing their pictures, taking over their contract players and their 
other contracts." 
> The officers of the Vitagraph Co. of America and the Vitagraph, Inc., 


Deferred charges. 56.954 | 


$924,346 $1,059,483 
y Common stock repre- 


now are: Albert E. Smith, Chairman; Albert Warner, Pres.: Samuel E. 
Warner, Vice-Pres.: Herman Starr, Treas.; Abel Cary Thomas, Sec.; 
A. I. Siegel, Ass. Treas.; Walter Donyon, Controller; Samuel E. Morris, 


Gen. Mgr.—V. 120, p. 970. 
fy Wheeling Steel Corp. (& Subs.).— Earnings. 
| 


Income Account for Quarter Ended Mar. 31 1925. 
Tae Ce OD GRRE. 0. 255 005 nseasenraegecceeeseseenses 


. 2,114,087 
Depreciation, &c., $834,003; interest, $432,300 


1,266 303 


Pref. A divs., $98,870; Pref. B divs., $563,992..............-- 662,862 
DRIED. «nde banccccnccocecsossocctosskencessessecsessss $184,922 
—V. 120, p. 1639. 
Whitman Mills, Boston.—Reduces Dividend.— 
*’ The directors have declared a quarterly dividend of 14%, payable 


May 15 to holders of record May 5. 


The previous rate was 2% quarterly. 
—V.119, p. 707. 
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Deposit of Preferred 
of the American Exchange National 





NS} ares 


Wilson & Co., Inc. 
, anol Bank, 


Lows L. ¢ irkKe 


President 


who is chairman of the committee representing the Preferred stockholders 
of Wilgan & Co., Inc., announced on May 8 that approximately half of the 
Preférr™) stock has already been deposited The letter points out that 
under the reorganization plan Preferred stockholders who deposit will 
receive for each share of Preferred stock 1% shares of new Common stock 
without the payment of any assessment and without being required to 
purchas new securities The ietter further says in part 

In the opinion of our committee the shareholders will realize much more 
if the plan is made effective than if there is a liquidation under the decree 
of the court With the very large portion of the bank indebtedness capital- 
ized, the debentures capitalized, the sinking fund payments formerly 


required in connection with the debentures entirely eliminated. the receiver- 


ship terminated, the company in strong position to compete vigorously 
and aggressively with its largest competitors, the future is hopeful for the 
shareholders Ultimately. those who exchange their stock under the plan 
and hold it, ought to suffer but little, if any, loss from their original in- 
Vestme nt 


See also Armour & Co. above.—V. 120, p. 2025, 1906. 


Wisconsin Lime & Cement Co., Chicago.—Ponds Of- 
ered. Central Trust Co. of Illinois, Chicago, are offering 
at 100 and interest $750,000 1st (Closed) Mtge. 6% Serial 
Gold honds 


Dated Apr. 1 1925: due serially Apr. 1 19°7-1940 Interest payable A. & 
©. without deduction for any taxes except Federal income tax in excess of 2% 
Red. on any int. date in the inverse order of maturity at 100 and int. plusa 
premium equal to 4% for each year or fraction thereof by which the regular 
maturity is anticipated, with a minimum call price of 101. Denom. $1,000 
and $500 and $100 c.*. Central Trust Co. of Ill., Chicago, trustee. 

Data from Letter of Joseph Hock, Pres. of the Company. 

Company Incorp. Apr. 7 1900 in Illinois Is one of the largest distri- 
butors of a diversified line of building materials in Chicago, or in the Middle 
West Thé original capita! was $100,000, which has since been increased to 
an authorized $1 000.000. of which $°39.375 has been paid in. 

Company's 11 yards, of which 8, with a total area of 1,239,172 sq. ft. are 
owned in fee, have been carefully selected with reference to switch track 
facilities and adaptability as building material and coal distributing centers. 
The real estate with the exception of one yard recently acquired is improved 
with substantial brick buildings and the vards are equipped with the most 
modern and complete equipment for handling the various materials in which 
the Company deals 

The Crystal Sand and Gravel plant. which the company purchased 
and equipped during 1924. is regarded by experts as the largest and most 
efficiently equipped plant of its kind in the Chicago district and the Middle 
West. Its ownership furnishes the company its own source of supply in 
sand and gravel in a short, low rate haul, and should result in a substantial 
increase in earnings. 

Purpose To call and retire $220,000 outstanding Ist Mtge 7%, to reim- 
burse the company for expenditures made in the acquisition and develop- 
ment of additional plants and facilities, and for general corporate purposes. 

Net earnings after all charges. including depreciation but before Federal 
Taxes and interest: $186,897, 1922: $193.440, 1923: $304.753, 1924. The 
maximum annual interest requirement on this issue is $45,000. and has been 
earned during the last 3 years an average of 5 times Earnings similarly 
stated for the last 5 years. including a loss of $72,527 due to general! business 
depression in the year 1921, have averaged 3% times the maximum annual 
interest requirement.—V. 109, p. 1615. 


(F. W.) Woolworth Co.—April Sales.— 


1925—A npril—1924. Increase.| 1994—4 Mos.—1924. Increase. 
$18.890.316 $17,.258.497 $1.631.819/|$64.863.172 $58.729.761 $6,133,411 
—V. 120, p. 1906. 1216. 








CURRENT NOTICES. 








—Adams & Peck, 20 Exchange Place, New York, specialists in guaranteed 
stocks, are distributing a circular entitled “Two Merger Suggestions’ 
which contains an analysis of two railroad stocks and the deductions which 
may naturally be drawn in the circumstances. This firm is also distributing 
a quotation sheet on guaranteed railroad stocks and the preferred and 
common stocks of other roads. 


—HH. W. Doremus, formerly senior partner of the advertising agency 


| of Doremus & Morse, for many years specialists in financial advertising, 


has become associated with Rudolph Guenther-Russell Law, Inc. Mr. 
Doremus was one of the pioneers in the development of advertising in 
Wall Street, having been one of the organizers of Doremus & Co. in 1903 
and its first President. 

—Martin J. McHale and Horace E. Hoffman, both formerly with 
Robjent, Maynard & Co., announce the formation of a co-partnership to 
transact a general investment business under the firm name of McHale, 
Hoffman & Co., with offices at 115 Broadway, New York. 

—Frank A. White, also formerly with Robjent, Maynard & Co., an- 
nounces that he will conduct a trading business in fereign Government 
securities with offices at McHale, Hoffman & Co. 

—Donald D. Horton, formerly associated with the Philadelphia News 
Bureau, Philadelphia, has recently become the Philadelphia representative 
of the Niagara Envelope Manufactory, Buffalo, N. Y., with offices in the 
Drexel Bidg. 

—Milliken & Pell of Newark, N. J., speciali ts in Standard Oi) securities, 
are distributing a brief review of the present state of the oil industry with 
special consideration of the pipe line stocks. Copies will be furnished 
on request. 

—Warren R. Palmer, formerly of Palmer, Hayes & Co., Inc., is now 
associated with T. Hall Keyes & Co., 111 Broadway, New York, where 
he will continue to conduct an originating and wholesaling business. 

—The Shawmut Corp. of Boston announces the appointment of James 
Gould as Vice-President in Charge of their New York office at 14 Wall 8t., 
to succeed H. C. Sykes, Vice-President, who has resigned. 

—Frank A. Carlton and Robert J. Koeppe, formerly associated with 
J. 8S. Bache & Co., Chicago, wish to announce the formation of Carlton, 
Koeppe & Co., 108 South La Salle St., Chicago. 

B. Reilly, formerly with the Guaranty Co. ef New York, 
is now associated with Churchill & Thompson in their trading department. 


—Charles 


—H. B. Dufief & Co. announce the removal of their offices to the 
Prudence Bldg., 331 Madison Ave., New York. 
—W. A. Harriman & Co., Inc., is distributing to those interested a 


condensed stament setting forth the French railroad situation as developed 
from the most recent earnings available. 

—Harrison, Smith & Co. of Philadelphia and New York announce the 
removal of their Philadelphia office to 1515 Locust St. and a change in their 
telephone number to Spruce 7100. 

—Harris, Forbes & Co. announce the removal of their Newark offices 
to larger quarters in the Kinney Bldg., located on the same floor as the 
previous offices. 


—Gilbert Eliott & Co. announce that R. N. Anderson, formerly with 
the Bankers Trust Co., is now associated with them in their bank stock 
department. 


—Percy H. Bates, formerly of F. E. Calkins & Co. and P. C. Wil nerding, 





formerly of Wilmerding & Co., are now associated with Keane, Higbie 
& Co., Inc. 
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Vew York, N. Y., April 301925. | The rate of return upon the book value of road and equip- 
To the Stockholders of the Southern Pacific Company: ment of your lines has been as follows 
Your Board of Directors submits this report of the opera- rom 1939 Ho ne gS RLS he oes is ark a ae 
tions and affairs of the Southern Pacific Company and of | ts aa” : Wie REARS ee. 
i+ drerve ; +m % } . 7 . } ¥ 7 ‘ . ) " *OTY).- ac cp al 
sted oe Companies for the fiscal year ended Decem Average for the four years vied $+ecbeecauee .-4.11% 
roe | The decrease in net railway operating income of $6,491,- 
TRANSPORTATION OPERATIONS, | 445 69, or 11.89%, shown in table of “Transportation Opera- 
The following table shows the Net Railway Operating | tions,” may be accounted for as follows: 
Income of the Southern Pacific Transportation System for | [hereahe in prices of (Uelennncc,. 7a nacaeececccceccec eee 210800 
the year 1924 compared with that for the year 19238: Increases in prices of other materials_..._...-~-- aiaeaae 240,000 
Year Ended + Increase Per Total increase in prices of labor and material “$41,976,000 
Dec. ol 1924. — Decrease Cent. | Increase in charges for depreciation and retirement of equipment_ 1] 671,000 
1. Average miles of road operated - 11,476.41 + 54.29 AS8 SS ee a een ee ee Oe Le EIN ew 647,000 
naieme Opera ating Revenues— 108 602. O67 68 =—<7.807 B85 83 3.74 Except for the above, net railway operating income would 
Di Ns cnc adimanenes 56,566,134 41 —5,971.827 55 9.55 | have shown an increase over previous year despite a de- 
5 il oiler creopertatioin t 430 606 91 £612,188 80 8'9R crease of > 13.4 157,509 62, or 4.64%, in railway operating reve- 
: Lae ae tice eneee====2 at hr 4 oy +t; 72 $13 nues, the effect of which was overcome by a reduction in 
8. Joint Facility—Debit_- 74,946 04 —15,904 69 26.94 | expenses for maintenance, by greater efficiency in the use 
9. Total railway operating rev- (iT eee of fuel, and by better freight train loading. 
eee Paar See S75.908,110 78 ‘ “15,485 BSS Sa a 64 The revenue tons carried one mile by the principal rail- 
10° Ot Sacieaae of won ic omabaren 39.367.717 42 2.253.991 71 5.42 | '0ads of the country decreased nearly 67% below the unprece- 
11. Maintenance of equipment_- 47 213,237 71 -3.6: 09, 39117 7.19 | dented volume handled during the previous year. Notwith- 
12. Total maintenance......__.. 86.580.955 13 —5.913.382 88 6.39 | Standing an increase of 20% in 1923 over 1922 in revenue tons 
a ea a pare RAE 93'739-130 it “oi Pio 63 05 carried one mile by your lines, the year 1924 shows an in- 
3: eee ape rations. —-_. o13 Ht 22 wre on 30 re crease over 1923 of more than 1%, a shrinkage on the lines 
17. Transportation for investment— —~ ; west of Ogden and E1 Paso having been more than offset by 
OFCES ...- 222 -- and _ 1,888,966 78 __ 384,216 76 38.05 | an increase on the lines east of El Paso, but a smaller ratio 
18. ee ee oe 03 051.328 64 5707.79641) 2.74 | Of the tonnage consisted of high-class commodities and the 
uh. Widieetenen Mitts didi eine. eee —_ freight re venue of the system was nearly 4%o less than dur- 
tions ___..._..._---_--_--_. 72,852,782 14 —7,709,833 21 9.57 | ing the preceding year. The revival of trade that appeared 
20. Railway tax accruals_-. 49. 867.104 13 ; 642.840 67 213 at the be vinning of the year came to an end in March and 
21. Uncollectible railway revenues 144,538 87 95,945 95 63.15 | was not resumed until after the election in November. In 
22. tailway operating income ‘ 52 841, 138 84 - 7,122,938 49 11.87 he Pacific States the decline was aggravated by an early 
23. Equipment rents—Net__- +,802,215 18 763,168 84 13.71 . ott 
24. Joint facility rents—Net.. x62.492 06 131,676 04 67.82 frost, an unusual deficiency of rainfall and an outbreak of 


5 Net railway operating income. 48,101.415 72 —6.491.44: = 69 11.29 | Woof and mouth disease which materially reduced shipments 
* For the purpose of comparison, the 1923 figures were restated to include of farm and animal products, resulting in a shrinkage of 
the operations of the El Paso & Southwestern System companies for the ‘ Pas ’ . 7 —— . » far — anhia oe 
athe ad teveiaier and Paumuber 1Gtk tamanen. la tee Gemtnaa | AnUfactured produ ts purchased by the farmers, orchard- 
Income Account of this report, the 1923 figures used for comparison corre- | ists, and the public generally Permits granted for building 
spond to those reported in the 1923 annual report. x Credit. , . we ca ae 

in Los Angeles and vicinity aggregated $50,000,000 less than 
during the preceding year, which resulted in a substantial 
decline it the movement of lumber and other building mate- 


Transportation cperations for the last four years compare 
as follows: 


1924 1923. 1922. 1921. » ; , , , . 
‘ « $ $s rials, Reductions in the rate on ¢itrus fruits and copper 
Operating revenues 275,904,111 287,204,635 262,519,169 269 194.365 Wj we Be 8 inn oe : PT ae os : al : he 
Relative to 1921 (100). 102 107 97 ™) bullion, which were not in effect during the whole of the pre- 
Operating ¢ xpenses 203,051,329 207,166,588 193,664,456 212 572 262 | vious year, accounted for a loss of nearly $1,006,000 in reve- 
telative to 1921 (100). 96 97 9) 100 dia : oe 
Operating ratio, per cent 73.59 72.13 73.77 78.88 | nue, The average rate per ton mile was therefore reduced 
Net revenue from railway fy 1.4 ogat ‘ { ith boe lj j j 
operations 72,852,782 80,038,047 68,854,713 56,922,103 | from 1.44 cents to 140 cents, with but a slight increase in 
Relative to 1921 (100). 128 141 12] 100 ret ue tons carrie > mile 
Railway tax accruals___ 19,867,104 20 $65. 28 18,859,356 15,539,469 | © _ le ton arried om mile, 
_ Relative to 192i (100) 128 131 2] 100 While the decrease in revenue passengers carried one mile 
Net railway operating —oP 2 : , . ‘ BEE 
income - 48,101,416 54,228,023 46,222,846 35,946,791 | by the principal railroads of the country approximated 5% 
Relative to 1921 (100). 134 151 129 100 


—— - ——-— : below ihe preceding year, the decrease on your lines was 


Traffic units ‘ton miles nearly 54% 


Se athe aetna ‘ ; c, the average revenue earned per passenger mile 
miles) thousands..__._ 20,400,662 21,044,120 18,012,411 17,451.417 | on all class one railroads of the country being 2.978 cents, 
Relative to 1921 (100). 117 121 103 100 , sat i ia ; 
and on your lines 2.951 cents. The principal shrinkage in 
passenger revenue was on the lines west of El Paso and re- 
flects che same unfavorable conditions in California that 
ing more stabilized following the abnormal conditions after] resulted in a reduction of freight revenue, in addition to 
" ‘fp sT's y/ ° j yo s an 1 wits , j , : oo ¢ ° +% ‘ 
the end of Federal Control in 1920. As has been stated in] which the rate reductions ordered by the Interstate Com- 


reports fol previous years, the Transportation Act of 1920] merce Commission to, from, and between points in the States 
provides that rates shall be so adjusted that carriers as a 


of New Mexico, Arizona and Nevada became effective early 
whole or in groups designated by the Interstate Commerce | jn the year (equivalent to more than $1,300,000 per annum), 
Commission shall earn an aggregate net railway operating | which accounts for 22% of the total shrinkage of passenger 
income equivalent to a fair return upon the aggregate value | earnings and represents a loss of net revenue. There were 
of the railway property held for and used in the service of | no important conventions on the Pacific Coast last year to 
transportation; and that the Interstate Commerce Commis- | create trans-continental travel, but of the total decline in 
sion, pursuant to authority delegated to it by said Act, has] passenger earnings 59% consisted of strictly local business, 
fixed upon 5% % as such fair return. Notwithstanding the | which was due to sedation of travel resulting from the 
heavy volume of traffic handled by your lines and the} unfavorable crop and business conditions and to the steadily 
marked gain in operating efficiency, as indicated by the] increasing competition of motor vehicles that is no longer 
above tabulation, the relationship between rates and the [ confined to short distances. 


= 


There was little change in general conditions in 1924 from 


those of 1°25, indicating that railway operations are becom 


A reduction of more than 7% 
prices of labor and material have not yet permitted your]in incidental revenue, which includes 


revenue from excess 
lines to carn a fair rate of return prescribed by the Com-] baggage, dining cars, 


restaurants, etc., was the natural re- 
mission. sult of ciminished travel. 
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Competition of the Panama Canal steamship lines for 
freight traffic is acute and has now extended to the trans 
portation of passengers. 

As a result of the unfavorable conditions above described, 
the total operating revenue of your lines was 4.64% less than 
during the preceding year. 

Maintenance of Way and Structures decreased $: 
991 71, or 5.42%. The property was maintained quite up to 
the Company’s usual bigh standard. 
pairs and renewals during the past four years compare as 
follows: 


MATERIAL USED IN REPAIRS AND RENEWALS. 


1924. 1923 1922. 1921 

New steel rail, trk miles_ 401.03 453.37 286.16 427.43 
Ties, number 3.969.255 3,952,551 4,0 22, 549 4.721 542 
Ties, number per mile__ 222 244 251 296 
Tie-plates, number - - -- 4,730,991 5,093 818 3.866.090 4.112.875 
Piling, lineal feet . 378.742 611.528 341,416 — 847.817 
Lumber, feet b.m_. 25.339.077 21.417,664 22,958,492 23,557,715 

Charges for depreciation and retirements increased 


$1,671,017 18, or 28.26%, reflecting the effect of equipment 
additions at market prices far higher than those of former 


years. Equipment maintenance otherwise decreased 11. 02%, 
transportation service locomotive mileage decreased 4.39% 


car mileage remaining 
year. 

Traffic expenses increased $161,621 57, or 3.187% 
$50,112 63, or 
Higher wage rates to transportation employees caused an 
increase of $1,158,000, and higher prices of fuel an increase 
of $2,769,000, a total of $3,927,000. Otherwise, transporta- 
tion expenses would have shown a decrease of $3,977,000, or 

%. Train mileage dec reased passengers carried one 
mile decreased 5.40%, and ton mileage of freight was prac- 
tically the same as in previous year. Vassengers carried per 
train decreased 4.15%, as maintenance of adequate service 
for the public prevented greater reduction of train mileage 
to meet the decline in passenger traffic. Tons of freight car- 
ried per train increased 3.81% 

Economy in the use of fuel became more important than 
in 1923 because of the advance in prices of fuel oil used by 
locomotives. It is gratifying to observe that steady improve- 
ment in the use of fuel has been obtained during the year, 
the saving resulting from the economical use of fuel in 1924 
compared with 1925 amounting to 1,714,020, and in 1924 
compared with 19138, to $9,159,850. 

Miscellaneous Operations decreased $261,380 56, or 5.99%. 

General Expenses increased $719,744.85, or 8.29%, the 
largest item of increase being $546,867 45 in Relief Depart- 
ment expenses incident to the group life insurance plan 
placed in effect January 1 1924, as announced in last year’s 
annual report. 


practically the same as in previous 


Transportation cxpenses decreased 


wor 
2.6570, 


surance has been reduced by a substantial dividend, which 
has been shared pro-rata by participating employees and by 
the Company. 

Railway Tax Accruals decreased $642,840 67. or 3. 
this being the first reduction in taxes enjoyed since 1918. 


INCOME ACCOUNT. 


»AC IFIC COMPANY AND TRANSPORTATION 
ss TEM COMPANIES, COMBINED. 


(Excluding offsetting accounts.) 


ors 
a/O, 


SOUTHERN 














Materials used in re- | 


| is due, principally, 


0.05%. | 





The first year’s operations under this plan | * 
have fully met all expectations and the low cost of this in- | 





Year Ended (+-) Increase. Per 
Dec. 3} 1924. (—) Decrease. Cent. 
Operating Income— $ $ 
1. Net railway operating income---_.48,101,415 72 —6,126,607 76 11.30 
Non-operating Income— 
2. Income from lease of road______.- 90.657 50 +2.513 90 2.85 
3. Miscellaneous rent income - 1,110,185 30 +100,532 76 9.96 
4. apres ‘laneous non-operating phy: s- ; 
fd Sel - 261,024 16 —39,436 55 3.13 
5. Separately opt rated prope rtics— . ' non See 
6 aro om Sofp anes. batesseneenessnn . — - —16.888 75 
. Dividend income . 2,787,676 69 —1,655,49: 37.2 
7. Income from funded securities- wii as 37.26 
Bonds and notes—Affiliated and 
other companies. - -- 3,042,240 85 —~741,53294 19.60 | 
8. Income from funded securities— 
Investment advances—Affiliated 
companies .........-. 2,809,817 75 +548,221 52 24.24 
9. Income from unfunded securities 
a ee 1,084,931 21 +575,655 27 113.03 
10. Income from sinking and other 
I i 925,102 29 +37 .529 75 4.23 
11. Miscellaneous income........__. 385, 440 O01 +304, 390 51 375 ». 56 
12. Total non-operating income--__12,497,075 76 _- 884. 507 8 84 6. 61 
13. Gross income..........------ 60,598,491 48 —7,011 111 560 10.37 
Deductions from Gross Income— Pt 
14. Rent for leased roads.....____ - 232,967 88 —§,139 76 2.57 
13° Sneees =e esorene 743.735 04 —18,267 39 2.40 
scellaneous tax accruals______ 130,092 39 —412,47482 76.02 
> ff - on funded debt— Bonds o 
| | Re 21,978,827 27 1,838,213 1k 
18. Interest on funded debt—Non- * ” ad 
negotiable debt to affiliated cos ... 1,112,355 35 +77 ,247 61 7.46 
19. Interest on unfunded debt_______ 392,904 72 +295,781 97 304.54 
= Se of discount on 
| ___AREREa cae 72,736 96 —3 ,825 7 5. 
21. ~<a of investment or- ave = 
I i ce Sd i a 28,275 80 +4,899 99 20.96 
2 pone ASE income charges._... 152,180 50 +11,51588 8.19 
23. j$.Total deductions from gross 
a 24,844,075 91 +1,786,95110 7.75 
24. Ble Bb Kedewosnsewnan *35,754,415 57 —8,798,066 70 19.75 








Year Ended f+) Increase. Par 
Dec. 31 1924. (—) Decrease. Cent. 
Disposition of te ge a $ $ 
25. Income applic to sinking an - ” 
‘ether reserve tenes. .....------- _ 1,203,379 18  +38,19576 3.28 
26. Income appropriated for invest- rae ‘ J 
ment in physical property--.-..----- 191, 307 62 —181,04070 48.62 
27 Total appropriations. ---.-----  & 394, 686 “80 = 42,844 94 9.29 
28. Income balance transferred to > = 
credit of profit and NAR. cicncmiectoecns 34,359,728 77 —8,655.221 76 20.12 


29. Per cent earned on average 
amount of outstanding capital 
stock of Southern Pacific Company: 





a) Railroad income------ x 03 —2.18 21.35 
b) Other incoMe6.......<<<«<<- x 2 “21 —.52 19.05 
ri OO See ‘ 10 24 2.7020.87 


$2 


* Includes $2.174.471 86 representing entire net income for the year 


from operation of Houston & Texas Central RR. Co., although about 24% 
of the capital stock of said company is now held by the public, as explained 
in another part of this report. x In arriving at the figures for per cent of 
railroad income and per cent of other income oo outstanding capital stock 
line No. 29), an estimated apportionment of net income (line No. 24) was 
made by allocating to railroad income. as nearly as possible, the items 
relating solely to that class, and to other income the items relating solely 
to that class, the remaining items being apportioned between the two 
classes on an estimated basis. 


NON-OPERATING INCOME. 
The increase in the account of Miscellaneous Rent Income 
to increase in ground rent received from 
industrial concerns. 

The increase in the account Income from Funded Securi- 
ties—Investment Advances is the result of crediting to in- 
come this year past due interest on investment advances to 
Affiliated Companies earned by such Affiliated Companies 
during the year, such interest being taken into the income 
account of Southern Pacific Company only when it has been 
earned, as explained below. 

Of the increase in the account Income from Unfunded Se- 
curities and Accounts about $233,000 represents interest re- 
ceived on proceeds from the sale of Equipment Trust Cer- 


| tificates deposited with Trustees, and the remainder repre- 


sents increase in interest on company’s own funds used for 
construction. 

The increase in the account Miscellaneous Income is due, 
principally, to the amount received by Southern Pacific Com- 
pany from the other joint owners of the Associated Pipe 
Line (the Associated Oil Company and the Pacific Oil Com- 


| pany) to equalize the use of such pipe line. 


DEDUCTIONS FROM GROSS INCOME. 
The decrease in the account Miscellaneous Tax Accruals 


is the result, principally, of including in that account last 
year, taxes. on certain property which, under the regulations 


of the Interstate Commerce Commission are included this 
vear in Railway Tax Aecruals. 
The increase in Interest on Funded Debt—Bonds and 


Notes is made up principally of $1,110,085 representing the 


difference between a full year’s interest in 1924 and the 
|}amount of interest accruing in 1923 on the $23,100,000 of 


Equipment Trust Certificates—Series F, issued in Decem- 
ber 1%: of $541,450 representing interest accruing during 
the year on Equipment Trust Certificates—Series G, issued 
in May 1924, of $245,000 representing interest accruing dur- 
ing the year on the $29,400,000 of Twenty-Year 5 bonds 
issued in connection with the acquisition of the El Paso and 
Southwestern lines; and $45,256 interest accruing during 
November and December 1924, on bonds of El Paso & South- 
western lines held by the public; $104,177 representing 
decrease in interest on account of Equipment Trust Certifi- 
cates retired during the year. 

The increase in Interest on Unfunded Debt represents, 
principally, interest on deferred payments for terminal prop- 
erty acquired during the year. 

The dividends paid for 1924 were appropriated from the 
profit and loss surplus and therefore do not appeal in the 
income account. ’ayments for 1924 amounted to $20,943,- 
094 52, compared with $20,663,094 32 for 1923. The increase 
of $280,000 represents the proportion of dividends for No- 
vember and December 1924 on the $28,000,000 of capital stock 
issued in connection with the acquisition of the El Paso and 
Southwestern lines. The figures for both this year and last 
year include $240, representing dividends on stocks of Trans- 
portation System Companies held by the public. 

The Southern Pacific Company does not take into its in- 
come account interest on advances to Affiliated Companies 
for the construction and acquisition of new lines until the 
principal of such advances, with interest, has been repaid 
either in cash, or in stocks and bonds of such companies, the 
interest included in the cost of such new lines being the 
amount authorized to be charged thereto under the regula- 
tions of the Interstate Commerce Commission. All other 
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| interest due from Affiliated Companies (including both in- 
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terest on advances. and interest on bonds of such companies 
owned by Southern Pacific Company) is taken into the in- 
come account of the Southern Pacific Company only when 
it has been earned by the Affiliated Companies. 













CAPITAL STOCK AND FUNDED DEBT. 


Qn May 1 1924, to provide for the construction and acqui- 
sition of new rolling stock, an equipment trust, known as 
“Southern Pacific Equipment Trust, Series G,” was created, 
and an issue of $17,640,000, par value, Five Per Cent. Equip- 
ment Trust Certificates authorized, all of which were issued 
during the vear. ‘The certificates are dated May 1 1924 and 
mature s¢ rially in lots of $1,176,000 on May 1 of each year 
from 1925 to 1939, both inclusive. In accordance with the 








terms of the trust, all certificates were guaranteed by the 
Southern Pacific Company. 

On June 20 1924 the Executive Committee of the Southern 
Pacific Company authorized the issue of $28,000,000 of cap- 
ital stock, and $29,400,000 of Twenty-Year Five Per Cent. 
(Collateral Trust) Gold Bonds, to be issued in exchange for 
stocks, bonds and indebtedness representing the control of 
the El Puso & Southwestern System of railroads, as more 
fully explained in another part of this report. The said 
stock and bonds were issued on October 31 1924. The bonds 
are dated May 1 1924 and are payable May 1 1944, with inter- 
est at the rate of 5% per annum, payable semi-annually on 
April 1 and November 1. The trustee under the indenture 
is The Hanover National Bank of the City of New York. 








BALANCE SHEET SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES 


OFFSETTING 







, COMBINED, EXCLUDING 
ACCOUNTS. 





ASSETS. 
Increase +) or 
Decrease (—). 


+$141,.868,179 94 
—175,548 15 
+ 146,403 03 


Dec. 31 1924. 
Investments— 

Investment in road and equipment --_-.$1,258,253,731 59 

Improvements on leased railway prop- 193,510 02 

Sinking funds. --.- 18,375,660 14 

Deposits in lieu of mortgaged prope rty 


CEES Eee ree 893 057 42 —17 ,303.793 00 
Miscellaneous physical property - - - ~~ 16.914,246 58 —69,212 31 


Investments in affiliated companies: 


| ANNs a eee 297 ,401 874 87 +9,020,931 32 
Sie eee 154,409,543 89 +5,043, 107 64 
Stocks |Cost inseparable_......--- 56,968,034 11 t +47. 780. 317 37 
Bonds | 

0 eee a ee ee 28 922,467 79 —1,071,588 52 


Advances -- 
Other investments 


155,342,619 77 +19,482,625 63 


Eee eee 1,589,872 01 + 22.580 00 
a a eee 16,435.005 38 —21,513.817 68 
‘ ak a a ee an 1,620,708 10 +63. 403 44 
Advances_.. sac idiiotae aaa as cal oe ai 132,942 24 —47.717 10 
PR. onknessceonunes=as 825, 355 26 +618. 515 55 
DD ctadkwnntseceeeteneaaeun $2,008 278, 629 7 +8183, 864, 386 93 
Current Assets— na 
a eee a a $26 ,033 638 23 +$5,580,159 97 


12,850 59 
317,579 81 
688,901 90 
757.168 87 


—3,001,.018 26 
+10,617 91 
+ 585,569 94 
—55,175 68 


Demand loans and deposits_...-.--- 
Special deposits - 
sans and bills receivable 
Traffic and car-service balances recciv. 
Net balance receivable from agents 


9 


“+ 













ae ee OS eee 3,107,896 68 —505,.957 36 
Miscellaneous accounts receivable-_- - 7 492,251 34 — 330,356 97 
Material and supplies _.......-...-- 30,496,819 64 —5,392,.473 92 
Interest and dividends receivable_- -- - 2,516, 947 O8 —24,042 10 
ene. — .. . daccweaunnsads 5, 833 33 —233,.746 55 
Other current assets............-..-- 198,575 06 _ 137,144 10 

Total - i a a at ee ie al $73,628, 162 53 - $3. 503. 567 12 

Deferred Assets 
Working fund advances__......---. $140,473 20 —$2,525 17 
Insurance and other funds__....---- 25, 360 ee) ae at 
Other deferred asscta..............- 14,476,233 87 +970,.805 49 

Sa $14. 642, 067 07 + $968. 280 32 








Unadjusted Debits- 
Rents and,insurance premiums paid in 


SS Re A $155,630 45 —$24,349 04 
Discount on ¢ apité Mh ak enaes’ 3,958,600 00 o 
Discount on funded debt........--- l pee 1S] 94 72.736 96 
Other unadjusted debits_........--- 11,332,362 35 - 1, 998 ‘635 S82 


Securities issued or assume d— 
Unpledged *_ - 
Pledged *_- 


2,488, 425 00 
102,750 00 






Total $17,197,774 74 —$2,095,771 82 

































LIABILITIES. 

Dec. 31 1924. 

$372.380,905 64 
82,254, 900 00 


54,635,805 64 


Increase (+) or 
Decrease (—) 


+ $28,000, 000 ‘00 
+35,422,000 00 


Stock— 

Capital stock of Southern Pacific Co_- 
Capital stock of Transportation Sys- 
Ges CE  cnatcccewenecanse< 


Total stock outstanding _ +363 ,422,000 00 





Premium on capital stock of Southern 


Ra Neaiain ns wae éintcn tne ate re 





a ne $760, 940, 1245 64 _ +863. 42: 2,000 0 00 
Long Term Debt— —_ ona 
Fundcd debt unmatured: 
J" 4 aa Sas $659. 636,543 4 + $64,062,312 66 
Less held by or for companies_-_-.-- 2.591, 175 00 iis ah ta ai a 
Actually outstanding: -_ 
Southern Pacific Co__- -.- $203,181,96000 +$44,968,200700 


Transportation System Cc omp: unies 4: 53. 863, 408 42 +19,094,112 66 


Total funded debt_........-.. ~ 4+$64,062,312 66 

Non-negotiable debt to affiliated com- 
panies: 

Cs Os costaesustcuscwes 


$65 97 045 5,368 42 


37, 718, 421 o1 
~ $694, 763. 789 43 


+5, 967, 427 75 


Total + $70, 0: 29. 740 41 


Current Liabilities— 





Loans and bills payable.........._.. $50,000 00 +$50,000 00 
Traffic & car service balances payable_ 5,113,950 37 — 673,879 61 
Audited accounts and wages payable- 15,691,577 60 —2,138,081 22 
Miscellaneous accounts Pp uyable.....- 1.365.572 87 +89,197 64 
Interest matured unpaid__....... ... 4.118.339 41 +47 485 63 
Dividends matured unpaid. __.._. ~~ 5,670,766 45 +417 ,267 32 
Funded debt matured unpaid. .___-- 20,713 92 +7,000 00 
Unmatured dividends declared. __ _-- 600,000 00 +600 ,000 00 
Unmatured interest accrued... 2... 5,300,333 78 +481 ,543 53 
Unmatured rents accrued... ....-_- 90.019 61 —234,875 40 
Other current liabilities. ..........-. 1,481,313 31 - “619,102 94 

ate tie actinnn ds ee mdialacenh $39,502,587 32 81. 773.4 445 05 


Deferred Liabilities— 
Liability for provident funds... 
Other deferred liabilities. ......- 


774 31 
248 20 


4 





5,022 


Beck caver eesndessadsdssenrs 464,091 48 +$1,126 51 
Unadiusted Credits 

ae ee $14,561,817 57 +$1,457,286 64 
Insurance and casualty reserves _ - 2,906,703 68 +275,001 63 
Operating reserves —3,439,391 10 
Accrued depreciation Road __. * 2,221,836 84 + 158,166 44 
Accrued depreciation—E quipment- 78.009 ,570 41 +11,997 686 62 
Ocher unadjusted credits_a_-—- 130,466,146 99 +9,862,677 58 











D+ atasctasesbndehbtwhawiwe $228,166, 075 49 


+ $20,311,427 81 












Corporate Surplus 
Additions to property through income 


and surplus $7 452,270 92 +$1, 777 33 
Funded debt retired through income 

and surplus busi dwabnend 25,844,110 29 +609,114 80 
Sinking fund reserves. 14,375,028 12 +192,479 50 
Appropriated oye not spe cific ally 

invested cel hin bien ia anies ‘ 3,818,177 83 (cenedudbbhine 





$51,489, 
337 A 20, 


587 16 
556 99 


144 15 


Total appropriated surplus 


Profit and loss salance 




















Total corporate surplus $: 388, 910, ~ 4+$26.1 17,582 63 




















| ee $2.113,746,933 51 +$179,233,328 31 















Grand total......<«<«- $2,113,746,933 51 


+$179,233,328 31 








amount excluded fron 






and a corresponding 





* Excluded from total assets, 
Commerce Commission 

a Represents, princ ipally, interest on advances to affiliated companie 
heading ‘‘Deductions from Gross Income.” 


































ROAD AND E EQU IPMENT. 

During the five years 1920 to 1924, inclusive, the expendi- 

tures of the Southern Pacific Company and its Transporta- 

tion System Companies, for extensions and branches, new 

equipment and additions and betterments have aggregated 
$195,310,007 26, as follows: 

Matensions amG DYamCRes. oc ccacccecconssccesenccsssses 


Equipment - ‘ 
Other Additions i PEE. 6 csckucuercdancnadnan 


Total 








doo 
$10,688,172 42 
105,598,590 46 

79,023 ,.244 38 


$195,310 007 26 





During the same period the companies have retired bonds 
held by the public, of an aggregate par value of $55,842,019. 
This addition to the road and equipment, and the reduction 
of outstanding funded obligations, the whole aggregating 
$229,152,026 26, was accomplished by the issue of securities 
(equipment trust certificates and equipment notes) aggre- 
gating only $58,554,000, the remainder being provided for 
out of the proceeds from the sale of the California Oil prop- 
erties and from accumulated surplus, 





E29 
Dow, 


s, which has not been taken into income 


in accordance with regulations of the Inter-State 








1 outstanding funded debt, 
account. See last paragraph under 








The foregoing does not inc lude the Southe rn Pacific Com- 
pany’s one-half of new equipment purchased by the Pacific 
Fruit Express Company during the said five-year period, 
the total cost of which was $52,616,736 79, of which $15,800,- 
000 was provided for by equipment trust certificates sold to 
the public, the remainder being provided by the parent com- 
panies. 

The ocean-going passenger and freight steamer (the “Bien- 
ville”) mentioned in last year’s report, was completed dur- 
ing the year, and, under provisional acceptance, started on 
her maiden voyage on January 3 1925. While docked at 
New Orleans on March 19 1925 for replacement of a dam- 
aged shaft, the vessel was partially destroyed by fire; a sur- 
vey is being made to determine the extent of the damage. 
She is fully covered by insurance. 

A new freight steamship, the “El Oceano,” built during 
the year, was launched at Kearny, N. J., on February 14 
1925. She is expected to enter the service between New 


York and Galveston during the month of April. The vessel 








has a deadweight cargo capacity of 7,170 net tons and will 
be the largest freight carrier in the line. Of three new ferry | 
steamers ordered during the vear for the new automobile 
ferry s ice between San Francisco and Richmond, Cal., | 
estal ed t i mmodate the increasing trans-bay auto 
mobile “he one Lil ‘kl Pa ) WV ] ed j Se! e Tbk 
cember $1 1924, and the o . New Orleans” and 
lai ve n placed ‘ ce the close of the | 
rf i 
Phe ms p J celsior nd ( ! re lich we 
opera i | ) ans and Havana 
we sold and d ered to pu or 1 1924 
0 1CCO ol ( is ss yutable to e low | 
avera freight rate b er Orleans and Havana l 
the high « OL Op i ig these steamers 
| 
ACQUISITION OF CAPITAL STOCK OF INDUSTRIAL 
DEVELOPMENT AND LAND COMPANY AND OF IN- | 
DUSTRIAL TERMINAL RAILWAY COMPANY | 
Phe & hern Pacit ( iny has a quired all the ou 
standing capital stock of the Industrial Development and | 
Land Company and of the Indu 1 Terminal Railway | 
Company, California corporations, which own approximately | 
thirty en and one-half acres of real estate in the City ot 
Los Angeles. This real estate adjoins property owned by | 
the Southern Pacific Company and a very valuable addi- 


tion to the Company’s holdings of terminal real estate in| 
Los Angeles. 
NATRON CUT-OFF. 
In last vear’s annual report mention was made of the 


the Natron ¢ 
truction of 107.78 miles of 
the Cascade Mountai 
Oakridge, Oregon. All the right 
and contracts have been let for the construction of the entire 
line, the line 
and 10.39 miles of sidings had been completed, of which 36.84 


plans for completing sut-Off, 


main line 


the gap in involv- 


. 9 | 
ing the conus and 29 miles 


of sidings over ns between Kirk and 


of-way has been acquired 


At the close of year, 45.06 miles of the main 


miles of main line and 9.77 miles of sidings extending from 


Kirk toward Oakridge, and 6.07 miles of main line and .62 
mile of sidings extending from Oakridge toward Kirk, were 


placed in operation during the year. Of the 62.72 miles of 


line stiil to be completed all the right-of-way has been 
cleared, 21 miles have been graded ready for ties and rails, 
and the grading and tunnel work on the remaining 31.72 


miles is progressing. 
DOUBLE TRACKING CENTRAL PACIFIC 
OAKLAND AND OGDEN, 


92.50 miles of 


BETWEEN 


Of the second track on the line between 
Oakland and Ogden, mentioned in last year’s report as being 
under coustruction, 18.49 miles of track were completed dur 
ing the year, while at the close of the year 8.44 miles addi- 


tional had been graded ready for ties and rails, and 9.29 


miles of grading were nearing completion. This work in 
volves the construction of eight new tunnels having an 


arvperegza 


‘length of 14,192 feet, and the enlargement of exist- 
ing tunnel No. 13 having a length of 862 feet. The estimated 
cost of this work is $9,290,000, of which amount the sum of 
$5,554,000 was expended during the year. When completed, 


a continuous double track will be in use for 249 miles out 
of San Irancisco. 

The paired track arrangement, mentioned in last year’s 
annual report, under which the Southern Pacific and the 
Western Pacific are to operate their tracks between Alazon 
and Weso, Nevada, as a double track railroad. thus giving 
each company the benefit of double track for 178 
niles between such points, was placed in operation on August 


1 1924 anc have proven very satisfactory. 


ser’ ice 


ACQUISITION OF CONTROL OF THE EL PASO 
SOUTITIWESTERN SYSTEM THROUGH STOCK 
OWNERSHIP AND LEASE. 


& 


Pursuant to an order of approval and authorization from 
the Interstate Commerce Commission, the Southern Pacific 
Company acquired control, on October 31 1924, of the El 
Paso & Southwestern system of railroads. This system ex- 
tends from Tucson, Arizona, to a connection with the Chi- 
cago, Rock Island & Pacific at Tucumeari, New Mexico, with 
various branches aggregating 1,139.90 miles. At the same 
time, in like manner, it also obtained control of the Nacozari 
Railroad Company, a subsidiary of the El Paso & South- 
western ir the Republic of Mexico, which extends 77 miles 
from Agua Prieta to Nacozari. The control thus effected 


consists of the acquisition of all the capital stock of the El 
Paso & Southwestern Railroad Company and of its sub 
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sidiaries and of the lease of the physical properties thereof 
in tl Uy d States That is to say, stock ownership gives 
his Company corporate control, and by leases it has operat- 
ng control. The leased lines are being operated as a part.of 
our Pa Systen 

The consideration paid for such control was $28,000,000 
if 1 stock of Southern Pa ec Company, re- 
ceived at ] and $2,400,000 its 20-Year 5% Collateral 
rrust Gold Bonds. These bonds and stock were issued in 
( f t] f 1d companies 
0 y Kl Paso & S tern System lines and other 

St nd \ I do belo ler the 
heading (A G is . s Company expects from 
( Ol to re y l ings operating ex 
pens interes ‘ r 

LCTIO OF ADDITIONAL LINES BY ARIZONA EASTERN 

At the same time that this Company was authorized to 
acd! a ! of ] Paso & Sou vestern System the 
\rizona J ern It id Company, all of whose stock ex 

pt d 3’ qual ¢ shares vyned by Southern Pa- 

( pany, zed by the Cor ssion, in a con 
nected proceeding, to construct certain lines aggregating 
172.50 miies, viz i line extending from Picacho, Ariz., on 
the Southet Pacif Railroad, to Chandler, Ariz., on the 
Chandler Bran 0 e Arizona Eastern (50.50 miles); 4 
branch f1 a point on the above line near Gila River to 
I lorenc Ari (7 )}; and a line extending from the 
western terminus of the Arizona Eastern’s Hassayampa 
Branch eat Hassayampa, Ariz., to the main line of the South- 
ern Pi Railroad near Dome, Ariz. (115 miles). The 
work of constructing thes lines was begun October 1 
1924. It is expected that the work will be completed within 
the time Limit fixed by the Commission’s order, which was 
December 31 1926. 
LEASE OF ARIZONA EASTERN RAILROAD AND PHOENIX & EASTERN 
RAILROAD BY SOUTHERN PACIFIC COMPANY. 
The lines of the Arizona Eastern Railroad Company and 


the Phoenix & 


miles, all 


Eastern 
in the 
branches from points on 


Railroad Company, comprising about 
State Arizona, which constitute 
of the Southern Pa- 
cific Railread, have been operated heretofore by the Arizona 


‘ ‘ t 
to 4 Ol 


the main line 
Eastern Railroad Company as a separate unit of the general 
Southern To 
and increased efficiency, 
applied to the Interstate 
ber 19:25 for 


fective 


Pacific Transportation System. bring about 
this Company 
Commerce Commission in Novem- 
» these lines. By an order ef- 
ity was granted. Ac- 
made the effective 


operating economi 
authority to le 
1924, 
authorized 


‘ASE 
November 8 
he 
of the order, and the lines of 


this author 


cordingly, 1 lease was on 


date Eastern and 
of the Phoenix & Eastern have since been operated as a part 


of the Pacific 


the Arizona 


System of this Company. 


GENERAL REMARKS 


CUOUNTROL, NEW 


UPON 


PiE FOREGOING 
CONSTRUCTION, AND 


ACQUISITION OF 
LEASES. 

the El] Paso & South- 
Southern Pacific lines will avoid the 
cost of constructing a second line between Dome, Ariz., and 


The 


western lines with 


new construction and union of 


the 


Il Paso, Texas, a distance of 544 miles. The necessity for 


this double tracking was imminent, since the traffic between 
the points named was becoming more than could be econom- 
ically or efficiently handled track; but the 
purposes of such a second track will now be served by the 
lines of the F:] Paso & Southwestern and the new lines to be 
constructed, which together will provide a second track for 
all except 55 miles of the entire distance between Yuma and 
El Paso, and with more favorable grades and alignment. 
The inclusion of El Paso & Southwestern lines in our sys- 
tem, in connection with the new construction, will also place 
Phoenix, the capital of Arizona, on the main line, provide 
service for the rich irrigated Salt River Valley, and shorten 
already cxisting hauls to important sources of traffic. The 
cost of the new construction is estimated at $14,138,000: the 
cost of the double tracking avoided thereby is estimated at 
$25,672,000. 

Without enumerating in detail the advantages of the ac- 
quisition of the El Paso & Southwestern lines, of the new 
construction, and of the unified operation through the leases, 
we estimate that, in addition to enjoying the net income of 
the El Paso & Southwestern properties, which has averaged 
$3,000,000 per annum for the last ten years, and the net in 
come from additional traffic derived from the new line 
through Phoenix, the Southern Pacific will profit by the 
large annual savings in administration and operating ex 


over a single 








penses aud other economies to result from the unification. 
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and it may also regard as gain the annual net amount of | 
interest, taxes, and maintenance which will be saved by | 
avoiding the construction of 544 miles of second track. We | 
believe that these combined savings will nearly equal the | 
annual interest on the collateral trust bonds and the divi- 
dends, at ¢ ra 1e Capital stock given in exchange 
for the El Paso & Sout estern properties. 


4 } 
Irren te, on Cl 


I hw 
LITIGATION BETWEEN SOUTHERN PACIFIC COM- | 
PANY AND MINORITY STOCKHOLDERS OF HOUS- 
TON & TEXAS CENTRAL RAILWAY COMPANY, 
PREDECESSORS OF PRESENT HOUSTON 
& TEXAS CENTRAL RAILROAD 
COMPANY. 


the Houston and Texas Central 


The reorganization of 
Railway Company, which took place in 1889, has ever since 
that date been the subject of attack by minority stockhold- 
ers. The first six suits were successfully defended; but in 


the seventh, known as the “Bogert suit,” the plaintiffs were 


on October 5 1916, decreed to be entitled to receive from the 


Southern Pacific Company the same proportion of the stock 
of the new Houston & Texas Central Railroad Company that 
they owned in the old. In order to obtain the new stock 


they were, however, required to reimburse the Southern Pa- 


cific Company for their proportion of the reorganization 
expenses. This decree was based upon the finding that bj 
the reorganization the Southern Pacific Company had ac 
quired the stock of ft] w Company on more favorable 
terms than had been offered to the plaintiffs. This decree 
was so modified by the Supreme Court of the United Stat 
that the plaintiffs were reg d, in order to obtain the 
proportion of the new s ] I 1 like proy on not 
only of the reorganization expenses but also of the debts of 
the old Compa: ie to the Southern Pacific Company, 
which the latter had lost the reorganization pericd. 1B; 
this modifi n the ame payable by the plaintiffs ws 
more than doubled In an an ary acco inting proceedil ‘4 
instituted by tl plaintiffs it was held that in all inter- 
company dealings since the reorganization the Houston & 
Texas Central Railroad C pany had been fairly treated 
by the Southern Pacific Company. On December 20 1924 
final decree was entered, and pursuant thereto, two days 
later, the plaintiffs received from the Southern Pac:fie Com 
pany 24,219 res of ste in the Houston & Texas Central 
Railroad Company, paying therefor $60.021 per share. 


A |} 


CONTROVERSY ARISING OUT OF THE OREGON AND 
CALIFORNIA RAILROAD'S LAND GRANT 


This is an accounting suit brought in 1917 by TL nired 
States seeking to offset against the mpensation of S200 
per acre, due the C pal f the unsold lands, moneys re 
ceived by the Company, in excess of $250 per acre, by rea 
son of pust sales, leases and others . as well as taxes 
levied since the forfeiture decision in 1913 and voluntarily 
paid by the Mederal Government to the State of Oregon. | 


When our last year’s report was issued this case was being 
heard in the United Or: 

then the hearing has been concluded and the case 

upon oral argument and printed briefs. A decision by the 
District Court may be expected at any time. 


ie States District Court of egon. Since 


submitted 


SOUTHERN PACIFIC RAILROAD COMPANY OF 
MEXICO. 

Mention was made in last year’s annual report of the 
agreement dated March 2 1923 between the Southern Pacific 
Railroad Company of Mexico and the Mexican Government, 
under which the Railroad Company, in partial settlement of 
its claims. received notes of the Mexican Government aggre 
gating 13,600,000 pesos, payable at the rate of 2,400,000 pesos 


per annum. During the year all maturing notes, together 


with the interest thereon, were paid; and additional notes | 


and cash were received from the Mexican Government coy- 
ring the remainder of the Railroad Company’s claims after 
adjustments agreed upon with the Government, except cer- 
tain claims for transportation, aggregating about 856,000 
pesos, which are still pending. 

As stated in last year’s report, 
agreed with the Mexican Government to complete the 105- 
mile gap in the main line between Tepic and La Quemada; 
and to rehabilitate the Alamos and Tonichi Branches which 
had been badly damaged by revolutionary forces. 

On the gap in the main line 17.08 miles of track nad been 
completed to December 31 1924 (when tcack laying was tem- 
porarily suspended awaiting the completion of three short 
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tunnels), 35.71 miles of grading had been completely ready 
for ties and rails, 49 miles of grading were nearing com- 
pletion, and 15.00 miles of right-of-way had been cleared 
ready for iding. Since the close of the year the three 
tunnels mentioned above have been substantially completed, 
and track laying on a stretch of about 60 miles, which is 
No part 
of the new line has been ballasted, as the best ballast 
ahead »f the rails, but it is reached ballasting 
will be started at Tepic and pushed rapidly to keep pace with 
the track laying. At the end of the year 4,262 men were em- 
ployed upon this construction. 

The Alamos Branch was reopened for traffic on June 1 
1924 and the Tonichi Branch on December 24 1924. 

In for 1922 mention was made of the 
fact that the Mexican Government had taken the position 
that the unpaid portion of subsidy provided for in the con- 
ssion under which the line south of Navojoa was built will 
not become due until all structures characterized by Gov- 
ernment engi 
with 
were 


9° 
Om 


ore 
mie 


is 


as soon as 


the annual report 


Co 


neers as “temporary” 
structures, 
in the 
permanent 

I 


required renewal, temporary piers in river and stream 


shall have been replaced 
Fully 05% of the bridges that 
various revolutions have been re- 
to meet Government 
irthermore, for the past two years, as they 


permanent 
destroyed 
placed 
specifics 
have 
crossings have been replaced with masonry or cylinder piers 
and culverts with concrete, steel or rubble masonry. 

This has ma at 


the line south of Navojoa, 


with structures 


‘ations, 


S S de a gre the condition of 


ition to have this 


in 
and it is the inte: 


improvement 


portion of t ne conform reasonably closely to the Govern- 
ment’s require! sas to permanent structures by the time 
the enti pen for through traffic, about the summer 

i926, and to conform to them completely within ten years 
thereafter, or 1956. Under its concession $1,034,167 of sub 


vention in American money will become due on completion 
of the zap from Tepic to La Quemada, and $3,512,698 Amer- 
ne all structures between 
ndain and La Quemada and between Tepic and Navojoa 


bee due when 


money will 


shall have been replaced in permanent form, 

During 1924 the gross income (after deduction of operat- 
ing costs) of Southern Pacific Railroad Company of Mexico 
amounted to $1,102,056 44. Excluding interest accruing to 
Southern Pacific Company and Southern VPacifie Railroad 
Company, and the annual charge for amortization to provide 
1 reserve for the retirement of the investment in the prop- 
erty at (be expiration of the life of the concession, under the 

ppropriate provision of the Mexican law, the deductions 
from gross income amounted to $25684, which would leave 
in nceome for the year of $1,192,699 60, or the equivalent 
Of 2.56 on the investment (excluding interest) of the 
Southern Pacific Company and the Southern Pacific Rail- 
road Company in the property, 

The total miles of road operated at December 31 1924 was 
48.76; and the average mileage operated during the year 
was 1,197.40, compared with 1,131.51 for 1923. 

GENERAL 
The dividends for the year on the capital stocks of the 


Southern Pacific Company and its Transportation System 
, Companies held by the public amounted to $20,043,004 32, as 
follows: 

Dividends on capital stock of the 
pany : 


Southern Pacific Com- 


1% per cent paid April 1 1924-- $5,165,713 58 
144 per cent paid July 1 1924 5,165,713 58 
1'% per cent paid October 1 1924 5,165,713 58 
1% per cent payable January 2 1925 


5,445,713 58 


Total Southern Pacific Company . -$20,942,854 32 
Dividends on stocks of Transportation System Companies 
held by the public 240 00 


$20,943,094 32 
. $19,867,104 43 


Total dividend payments for the year 
The total taxes for the year amounted to 
| Under the pension system put into effect January 1 1903 
| there were carried on the pension rolls at the end of the 
year 1,486 employees. The payments to pensioners for the 
year amounted to $758,643 89, equivalent to 6% per annum 
on an investment of $12,644,064 83. 

The Board gratefully acknowledges its appreciation of the 
loyal and efficient services rendered by officers and em- 
ployees during the year. 


sy order of the Board of Directors, 


JULIUS KRUTTSCHNITT, 


Chairman of the Executive Committee. 
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PACIFIC GAS AND ELECTRIC COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED DECEMBER 31 1924. 








San Francisco, Cal., April 1 1925. 
To the Stockholders: 

Your Board of Directors submits herewith a statement of 
the affairs of the Company and its Subsidiary 
for the year 1924. 

CONSOLIDATED INCOME ACCOUNT. 


Companies 














1924. 1923 Increase. Decrease. 
(1) Gross Operating Revenue$44,451 586 $39,321,535 $5,130,051 
Deduct - 
(2) Operating and Adminis- = ner ' a 
trative Expenses ---- 20,944,947 15,584,323 5,360,624 -.- 
(3) Taxes gE, Ege 3,922,675 4,029 587 ‘ $107,209 
(4) Maintenance 2,946,463 3,442,979 496,516 
(5) Uncollectible Accounts & a 
Casualties Reserves - - - 389,008 436,221 — 47.213 
Total Deductions _.$28 203,096 $23.493,410 34,709,656 
7) Net Earnings from Oper- i =o 
ations . 16,248,490 15,828,125 420,365 a = wos 
) Add Miscell. Income_- 483 833 650,207 , . $166,374 
(9) Total Net Income_._$16,732,323 $16,478,332 $253,991 
(10) Bond Interest Charge- 
able to Operation--—- 6.262 ,264 6,165 817 96 447 
(11) Balance $10,470,059 $10, 312 ‘515 ~ $1: 57 544 Deana 
(12) Bond Discount and Ex- 2 
pense _ - ‘ —_ 384.293 331,464 52.8 29 i oak ale 
(13) Balance $10,085,766 $9,981 O51 $104," 715 = 
(14) Reserve for Depreciation 3,057 417 3,224,757 $167,340 
(15) Surplus ‘$7 028, 349 $6,756,294 $272,055 ~- 
(16) Dividends Paid on Pre- ; > 
ferred Stock ae 3,244,608 3.103 847 140,761 
(17) Balance $3,783,741 $3,652,447 $131 294 
(18) Dividends Paid on Com- 
mon Stock (8% Ca h 
in 1924 and 64% in z 
1923) - - 3 040. 123 2.310.498 9, 62 - 
19) Balance $743,615 $1, 341 949 asian a $598, 331 
Income and Surplus Accounts certified by Messrs. Haskins 


& Sells aynpear on subsequent pages, 
CUSTOMERS. 
The net gain in active meters during 1924 was 53,582, mak- 
ing the total at the end of the year 763,617. In addition, 
2,400 subscribers were being served from the telephone sys- 


tem of the California Telephone & Light Company, a sub- 
sidiary corporation. In the ten years to December 31 1924 
the net eddition of customers was 384,912, or 101.6%. Of 


these, 242,998, or an average of 48,599 per year, were added 
in the last five years, and 141,914, or an average of 28,383 
per year, were added in the previous five-year period, the 
gain in the last half of this ten-year period exceeding that in 
the first half by 101,084. 





|No. of C ustomers at Dec. 31.1 Net Gain. 
| 1924. | 1919. 1914. [in 1924. [in 10 Yrs. 
Gas Customers. all 365 , 396 269,870 2: 20, 360 ik “706 145.036 
Electric Customers___| 378,751 | 235,719 1 48.957 30,795 | 229,794 
Water Customers... 18,864 14,587 9,051 1,054 9,813 
Steam Customers... --| 606 443 337 27 269 
‘Total | ©; ‘ustomers - - 763, 617 i 520. 619 378 705 | 53,582 | 384, 912 


ANALYSIS OF INCOME ACCOUNT. 

Following is a brief presentation of the more important 
factors affecting the income and outgo of the Company's 
operating departments during the year 1924. (For con- 
venience, the items of this analysis are numbered to corre- 
spond with the items in the income account above.) 

(1) GROSS OPERATING REVENUE. 

The $44,451,586 of Gross Operating Revenue achieved in 

1924 establishes a new maximum in the Company's unbroken 


record of growth over the past nineteen years. It represents 





$5,130,051, or 13%. 
to this increase were: 


an increase during the year of $ The prin- 


cipal facters contributing 
(a) Normal growth of a permanent character, measurable 

(1) The net addition of 51,816 customers, exclusive of 
those taken over in the acquisition of other properties; (2) 
of 134.791.000 kilowatt-hours, or 11.2%, in electric 
and (3) Increase of 1,602,683,200 cubic feet, or 11.7 

in gas sales. 

(b) The inclusion of earnings of acquired companies ag- 

gregating approximately $170,000 more than the correspond- 
ing figure in 1923. 


by 


Increase 


Sales; 


(c) Two increases in gas rates, effective February 22 and 
March 5 1924, respectively, and averaging about 8.65c. per 
thousand cubic feet. 

These increased rates were authorized by the Railroad 
Commission of California in conformity with the plan insti- 
tuted by it in August 1921, under which gas rates are auto- 
matically adjusted, within thirty days, to conform to the cost 
of oil to the Company. After this policy was established, 
there were three downward revisions averaging about 15.7c. 
per thousand cubic feet, and three upward revisions averag- 
ing about 13.3c. per thousand cubic feet. 

This urrangement, so obviously fair to both the Company 
tomers, has given a very desirable stability to the 
net returns of the Company from its gas business, and has 
encouraged your management to proceed vigorously with its 
development through creative sales efforts and the expendi- 
ture of large amounts of new capital for the expansion of 
facilities for its production and distribution, 


and its cus 


(d) Increased use of electric energy for irrigation in- 
duced Sy the drought experienced in California in 1924. 


(e) Addition of about $140,000 to gross revenues due to 
one additicnal day’s operations, 1924 being a Leap Year 
The following table shows the various sources of gross 
operating revenue, the amount contributed by each depart- 
ment in comparison with the preceding year, and the per- 
centage each department contributed to the total gross for 
the year: 
SOURCES OF GROSS OPERATING REVENUE. 

















PerCent of 
Whole 
+ Increase. | Contribu- 
1924 1923 —Decrease. \ted by each 
Depart- 
ment. 
Electric Dep: artme nt $ $26 684, 097 7|$ $24, Of 6, 783 +$2,617 314) 60.0% 
Gas Department “15 ), 7: 07 33 | 13,240,655 * P's 6 ‘680 35.5% 
Water Department. . 7! 50.480 744,176 +6,304 1.7% 
Street Railway Departm't 746. 320| 783,075 —36,755 1.7% 
Steam Sales Department $12,688) 418.736 —} 048) 9% 
Telephone Department 100, aoe 68,110 +32, 556)" 22% 
_ Total....-- $44, 151, 5861839, 321, 535 +85, 5.130.051 100. ).00 %e 





A more extended retrospective view of the growth of 
business in each department is afforded by the following 
table covering the period from 1919 to 1924. Except for very 
slight recessions in the last two years in the Street Railway 
and Steam Departments, which together, however, yielded 
only one-fortieth of the Company's gross revenue, it shows 
an unbroken record of expansion from year to year. Elim- 
inating such extraneous factors as the taking over of other 
properties, this table also indicates that the largest normal 
growth was expericnced in 1924: 















































GROWTH OF GROSS OPERATING REVENUE, BY DEPARTMENTS. 
. fad | Street | Increase 
Year— Electricity. | Gas. Railway. Water. Steam. Telephone. Total. Each Year. 
ate A TB ec tere 

lt tite amnntendietionaenes 14,474,884 | 933,334 | 671,105 540,607 318.442 | .......- | 25,938,372 | simian ec 
Diaciaseapnbhenednswns 21,577,909 11 167 eae 753.028 638,336 SD 2 -euivsiesas 34,481,960 | *8,543,588 
tt Mipvathhtukendededbeanesas 22,502,192 12,570,042 779,009 699,198 | Oe | ssneones 36,939,474 | 2,457,514 
MEE Katecescocecceeseoesenss 23,774,223 12,861,214 798,430 730.063 | 420.652 | -...-.-- $8,593,562 | 1.654 ,088 
Si ibhensiisbhnanienmetend | 24,066,783 13:240°655 783.075 744,176 | 418.736 a$68,110 39,321,535 | 727 973 
BUD ssncescnsccseseccencscns | 26, 684 O97 | 15,757,335 | 746, 320° 750, 480 412 68 100, 666 44, 4 51,586 | 5,130,051 
Gain in 5 years._________- _.| $12,209,213 | $5,824,001 | $75,215 | $209,873 $94.246 | $32,556 | $18.513.214 | $18,513,214 





* Sierre leased properties included. 





a Part of year. 











The sale of electric energy for power purposes constitutes 
about 46% of the Company’s entire electric business. The 


following table shows the extent to which the primary in- 
dustries of the State are being served with power and the 
increasing use to which it is being put in every branch of 
these activities: 








(2) OPERATING AND ADMINISTRATIVE EXPENSES. 
Expenditures classified as “Operating” increased by 
$5,222,810. General and Administrative Expenses were sub- 


Stantially the same as in 1923. 
expenses was occasioned : 


The increase in operating 
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(a) To the extent of approximately $2,500,000 by extraor- 
dinary cxpenses, temporary in their character, incurred 
chiefly in the operation of steam plants to supply the defi- 
ciency in the output of hydro-electric plants occasioned by 
drought conditions. 

Owing to sub-normal precipitation during the usual season 
of rain and snowfall, the hydro-electric companies of the 
State during the greater part of 1924 were compelled to oper- 
ate under conditions which have had no parallel in the his- 
tory of the industry, and are not likely to occur but once in 
a generation. In the case of your Company, increased de- 
mands aggre gating 134,791,000 kilowatt-hours, or 11.2% of 
last year’s electric sales, aggravated the problem. These 
demands were particularly pressing in the agricultural sec- 
tions where irrigation became more than ever an imperative 
necessity. 

sy extraordinary efforts, for which the organization de- 
serves the fullest recognition, and, sparing no expense where 
our service, vital to the people and industries in Northern 
and Central California, was at stake, your Company was 
able to go through this critical period without curtailing 
deliveries of electric energy to any of its customers, withoui 
lowering its standards, without refusing any new 
business offered and, by the strictest economy and the de- 
ferment of expenditures not essential to the service or imme- 


service 


diately necessary, without impairment of its financial posi- 
tion, notwithstanding the fact that no increase in rates to 


offset the heavily increased costs was asked for. 

With less than 40% cof the normal water supply available 
for plants operated in part from storage, we were fortunate 
in having a large and constant output of power available 
throughout the dry period from our three stream flow plants 
in the Pit River basin. These plants, with an installed ¢a- 
pacity of 127,364 h.p., will be augmented by July 1 1925 by a 
fourth with an installed capacity of 108,579 h.p. Additional 
plants will still further develop the power resources of the 


Pit River with its remarkable evenness and continuity of 
flow, and should go far in insuring against the rather re- 


mote possibility of a repetition of the 1924 experience. 
seginning With heavy rains in the latter part of October, 


the water situation has been restored to normal, as indi- 
cated by the fact that in the first quarter of 1925 energy 


generated in our plants by water was 80.6% 
against 60.2% in the same quarter in 1924 

(b) To the extent of $1,930,000 by increased prices of oil. 
As already explained, the increased cost occasioned by these 
higher prices was, with respect to gas manufacture, offset by 
increased revenues derived from increased gas rates. 

(c) To the extent of $793,000, constituting the remainder 
of the increase in operating costs, by the added expenses 
normally following the much larger volume of production 
and distribution in 1924 and of service to 53,582 additional 
customers. 

The ratio to gross of all ordinary operating expenses, in- 
cluding maintenance, taxes, ete., but excluding the tem- 
porary e\penses occasioned by the drought, was 57.8% in 
1924, as ugainst 6.0% in 1923. There was no substantial 
change during the year either in the average cost of labor or 
of materizls, with the exception of oil. The average monthly 
wages paid to all employees was $145 88, as against the aver- 
age rate of $142 84 in the preceding year. Our index of the 
cost - material and supplies shows average prices to have 
been 3.6% less at the close of 1924 than at the close of 1923, 
but still 59% above pre-war levels. 


of the total, as 


(3) TAXES. 
Taxes, including Federal Income Taxes payable in 1925, 
amounted to $5,922,678 in 1924, as compared with $4,029,887 


in the preceding year. The smaller charges in 1924 resulted 
from a decrease of $154,557 in the amount payable to the 
United States Government, supplemented by a small de 
crease in franchise and ad valorem taxes. $2,835,800, or 
three-fourths of all taxes, assessed on the basis of 7.5% of 
gross receipts from the sale of gas and electricity, was pay- 
able to the State of California. 


(4) MAINTENANCE AND DEPRECIATION, 


Maintenance charges aggregated $2,946,463, and were 
$496,516 less thanin 1923. Asa partial offset to the extraor- 
dinary operating expenses induced by drought conditions, 
maintenance expenditures were reduced to the minimum con- 
sistent with good service and avoidance of any impairment 
of the property. 

The amount set aside for depreciation was $3,057,417, a 
decrease of $167.3 In addition, depreciation on automo- 








tive equipment was charged directly to the cost of operating 
the Company’s automobiles and trucks. 

Combined maintenance and depreciation reserve amounted 
to $6,003,880. The following table, covering the past ten 
years, is illustrative of the Company’s policy of maintaining 
its properties at the high physical standard necessary to give 
adequate and uninterrupted service. In these ten years 
maintenance expenditures ggregated $21,907,730, and 
amounts set aside from income for depreciation $26,621,753, 
a total of $48,529,483, or at the average rate of $4,852,948 per 
year. These provisions for upkeep absorbed 16c. of every 
dollar of operating gross during this period. 


MAINTENANCE AND im PRECIATION IN THE TEN YEARS TO 


























SECEMBER 31 1924. 
Maintenance Depreciation Total Upkeep |%_ of Oper- 
Year E rpenditures. ki serve. Provision. ating Gross. 
1915.......|. $970,886 | $1,380,000 "$2,350,886 12.4% 
5 1,125,115 2,050,000 3,175,115 17.0% 
== 1.207,121 2,250,000 3,457,121 17.4% 
1918 3 1,170,841 2,700,000 3,870,841 17.1% 
1919 1,748,483 2,500,000 4,248,483 16.3% 
1920 2 740,639 2.788.302 5,528,941 16.0% 
1921 3.437.673 3'069.078 6,506,751 17.6% 
1922 | 3,117,530 3,602,199 6,719,729 17.4% 
1923 3,442,979 3,224,757 6,667 .736 16.9% 
1924 2,946,463 3,057,417 6,003 880 13.5% 
~ $21,907,730 6,621 753 $48,529,483 
(5) UNCOLLECTIBLE ACCOUNTS AND CASUALTIES RESERVES. 


These reserves are appropriated from current revenues 
and cover in part losses, such as those from uncollectible ac- 
which are practically determined within the year 
substantial accumulation to cover future 
It was found possible to reduce the reserves of this 
type of $47,213 in comparison with 1923. The fire insurance 
reserve, liability increasing with the increasing 


counts, 


and require no 


losses, 


covering a 


value of the property subject to the fire hazard, was in- 
creased by a balance, after all losses, of $101,293, and at the 
close of the year stood at $487,303. The accumulated bal- 


ance in ell of these reserves at the close of 1924 was $565,555. 


(7) (8) MISCELLANEOUS 
NET INCOME. 


NET EARNINGS FROM OPERATION, 
INCOME. (9) TOTAL 
Notwithstanding the greatly increased cost of operation, 
page 8 [pamphlet report], net operating income amounted to 
$16,248,420, an increase of $420,365 in comparison with 1928. 
Additional net income from non-operative sources came to 
$483,833, a decrease of $166,574. This decrease was chiefly 
due to the discontinuance, in a large measure, of the sale of 
gas and electric appliances by the Company, in order to se- 
cure the more effective co-operation of the large number of 
regular Gealers in such appliances in the Company’s terri- 
tory. While this »olicy may appear to involve some sacrifice 
of profit, the loss is insignificant in comparison with the in- 
usage of gas and electric energy obtained from the 
additional aaiamane connected to the Company's distribu- 
tion systems through the efforts of these dealers. 

Total net income from all sources, representing the bal- 
ance available for the payment of interest charges, depre- 
ciation aw».! divideads, aggregated $16,732,328, or $253,991 ip 
excess of the 1923 1esults. In view of the greatly increased 
volume of new business and of the large amount of new 
capital invested during the year, this increase is relatively 
small. Considering, however, that the conditions which com 
pelled a temporary increase of $2,500,000 in operating ex- 
penses lave now disappeared, the correct view to take is 
that the benefits to which the Company is entitled from the 
additional business and the additional capital investment 
were, through unavoidable circumstances, merely deferred, 
and shoul l be realized under the present normal conditions, 
The ability to show any increase at all in net income in the 
face of the worst operating conditions in seventy years is 
evidence of the fundamental soundness of the Company’s 
position, of the resourcefulness of its organization, and of 
the stabilizing influence of its diversified sources of revenue. 

(10) BOND AND OTHER INTEREST. BOND INTEREST 
AND EXPENSE. 


creased 


(12) 
Interest charges to operating account came to $6,262,264. 
During the past ten years similar charges have never been 
earned less than twice, and in each of the last two years 
were earned two and two-thirds times. In 1924, a year of 
unusual difficulty, there remained a record balance of $1%,- 
470,059 efter the deduction of interest expense from net 
earnings. Interest charges are being earned by these wide 
margins, largely as the result of the investment in the prop- 
erties of the proceeds of $51,643,079 of Preferred and Com- 
mon Stocks sold during the past ten years and of the con- 
sistent adherence for many years to the policy outlined under 
“Conservation of Assets” of retaining in the business a rea- 
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mn The bonds of the 


1 an assured investment position for many 





sonable proportion of surplus earnings. 


Company have ha: 


years, and the cumulative effect of these conservative finan 
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dividends upon the Company’s Common Stock were 


continued at the rate of 8% per annum, and amounted to 
$3,040,123, leaving a final and, under all the circumstances 





tial policies is apparent in the readiness with which it is surrounding the year’s operation, reassuring balance of 
: . : -e + —4m 1 + } 2a wrt ‘ wma + v3} ta “11991 . 

able to dispose of new issues at prices available only t $745,618 to be carried to undistributed surplus. 

public utilities of the highest credit. Its bond issues are now CONSERVATION OF ASSETS. 

he] y 40,000 to 50,000 investors, among whom are num i , E —_— ‘ 

held by 40, gts ‘ ; ; v ; In the nineteen years of the Company's corporate life, the 

: some of the r < mpor nt tina § ns irions I . . . ‘ > . 
bered Be Pecos stein — balance of earnings after the deduction of operating and 
the | ! i lat int . ’ chars oY nnt ] 
nee Os taxes and Interest charges, amounted to 
, MVID te S100.865,588. Of his amount. $40,209,000, or 39%, was 
Phe sur] of $7,028,549 1 1ining after the deduction of paid o 1 cash di nds and an almost equivalent amount 
all prior charges and reserves is the balance of net income f $39.990,000 was used to retire bonds or was-retained in the 
available for the payment of dividends he wages of the bu ] idd n, $19,509,000 was expended for the re- 
capital pur into usin b e Company's 52,000 ye] placement or rehabilitation of inadequate, wornout 
* riclity j ‘ iy ad iti 
holders, or o et propel Ss expenditure being in addition to 
Dividends on Preferred Stocl the established rate of iin ince charges aggregating $31,891,612 during the same 
6% absorbed $3,244,608 of this surplus, these dividends being l Additional details are contained in the following 
earned by a margin of $3,753,741, or $151,204 more thanin 1923. tables: 
CONSERVATION OF ASSETS. 
Gross Revenue, Maintenance, 
In 4ding Operali: g Net Earnings 
Year. Miscellaneous Expenses and Tazes. Before Interest Balance. 
lncome. Reserves Depreciation 

1906__.. $8,947,162 $4,139,233 $243 846 $4.524.043 $2.784.908 $1,739,135 

1907 11,442,140 § 5. UF 247 262 5 5.9 2.554 .2¢ i 2,261,647 

1908 12.657 305 6,517,930 274.789 5 864 5S¢ 3.021 ,722 2,542,864 

1909. . ~~ 13,491,288 7.211.517 $20,059 5.959.712 2.988.521 2,971,191 

1910. 14,044,596 7,538,461 382.880 6.123.255 3.006.256 3.116,999 

1911 14,604 i) 7.697 3 516.702 f 1,537 3.254.133 3,136,404 

1912- : 14,651.75 7 808,592 622.969 f ) 3.476.078 2.744,147 

1913___. 1.514 ss 1 676,163 f 7 3.794.222 2.969.085 

1914__-- ; ; 374 743.047 5.156.613 4 132 $+} 19-18) 

1916 i Hite q } 3.6 6 (21,568 

1917 oe 2 5.99 1! 1.253 B514.299 3.898.169 4.616.130 

1918- = ~ it ] i 1.782 ; v.45 . ; Oo Ae 4 ‘ INS Dee 

1919 3 f 14.2% ) 1.962 » ] | 4 10 § 048 304 

1920 +4 2 x» 2 } ) 1] . ] 4 yl 4, 6.900 

1921 ; 707 21.013.190 3265.8 13.230.622 4.797.782 8 432.840 

1922__- 39.204 .605 19.726.663 3 690,213 15.787.729 5.148.614 10,639,115 

192% 1.971.742 19.4 1.029 S87 6.478 332 (165 R17 19.312 515 

9: 1.4 9 } - 4 G99 G78 G7 f) 26 (4 10.470.059 

1924- 7 i ? J 2) o & ) i ‘ - 

$426,559,926 $22 8.7 $28 .355.7¢ $176.275.450 $75,409,867 $100,865,.583 
is of Al if il! fw K ¢ rhe \ is 1? e)y)- 

To Retire Bond $17 .576,000 } of thre ] 1) f | } | 1 iter 

Reinvested in the Property 114,000 | ¢ my ow h used f or on successively of four 

vor Repla _ * ! 1 the South Yuba chain of power houses, Prior to 

C: " , 1) YOO : e > é oye : 

aha man “ indertaking, Lake Fordyce had a capa of 20,136 acre 
vocr ur 5 ) ‘ - e v . ‘ a 

feet. Tiis w increased to 26.500 acre feet in 1924, and will 
Total 3100.8 v Put fs ultimate capacity of 46.800 acre feet, representing 
RESERVES 1 tol en of 26,664 acre fer upon completion in 1925, 
¢ 1,7 y loa rly 
‘ | Conipany’s new general ice building at 245 Market 
Reserves at December 31 1924, after charging off r zed : . 99 
. , ' str San ki , WoO on Which was begun in 1925, 
1 tood as follaws mnarod wit! ) - er 2 yor : é ; - 
losses, stood a LOLIOWS, ¢ npal i With I ¢ Live! ] bt) me iia ive] pr u ed thi ] he 1 4 is nearing comple- 
n. 
Description hk Det 1.\/ D Other important items of construction work are listed on 
Srp hpseqy f yore 
For Depreciation S17 4 , T a“ ] qe nt pag ; 
see 3 7 oa On February 1 1924, the Company acquired, by means of 

Insurance na ‘ i t : ‘ ; ; : : : 
Funds 20,501 If 10,6 ) ),140 exchange of stock, the properties of the Amador Electric 
J “. x >] “Ol , ; < ‘ ‘ . ’ ‘ . . 

— sainedlaans nedhon 14.753 7 119.751 80 74.909 0 Light & lower Co., Sutter and Amador Water Co. and Ione 
~_ ~ ress ows se “=< ‘ . . ‘ . 

Reserve for Earnings i = Water Co., operating comparatively small distribution sys- 

tigvatl ; 109 S20 1 { ‘ : So entbeam  & r 
LAtigation _ oS , . ems in Sutter and Amador Counties. 

Reserve for Northern ¢ i . ; : a 
fornia Power Co. Consoli Phe year’s expenditures brought the total investment in 
dated, Plant Adjustment } “ ‘tias at t} : f ar t C4 re 

- - , , HWANtS rire roperties the close of the vear up to $249.178.,- 
andAccrued Depreciation| 1,650,398 63) 1,651 9&5 334 09 | I id properties at th l yea | 


RA ¢9 


1$21,098,471 25'319,411,852 + $1,686,618 63 


BALANCE SHEET ITEMS. 


PLANTS AND PROPERTIES. 


+ spe 
i a4 


Gross construction expenditures aggregated $31,601 in 
1924, or an average of more than $100,000 per working day. 
Work proceeded actively throughout the year on the Com- 
pany’s major development program on the Pit River and 
Pit Plant No. 3, planned for an installed capacity of 108,579 
h.p., has now reached a stage which assures its completion 
by about July 11925. As this is a project of large magni 
tude, the fact that it absorbed less than one-fourth of the 
total construction expenditures of the year, affords some 
conception of the extent of the remainder of the development 
program recessitated by the Company's increasing business. 

When it became apparent to your management that 
drought conditions would materially curtail hydro-electric 
output, it was decided to increase the capacity of our Sacra- 
mento steam station through the installation of an additional 
turbine of 16,757 h.p. capacity. By June 17, or within less 
than five months after this decision was reached, the new 
plant was ready for operation. Considering the fact that 





the engineering designs for this installation had to be fully | 


worked out, and that the turbine, boilers, condensers, trans- 
formers and other auxiliary apparatus had to be manufae- 
tured in the East and transported across the entire conti- 


nent, the completion of the work within less than bulf the | 


time that would ordinarily have been allotted to it, is an 
outstanding achievement of your Company's organization, 
with due credit also to the manufacturers and railways tbat 
so effectually contributed to its accomplishment. 
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value your 
many millions of dollars. 


properties exceeds this figure by 


The Plants and Properties Account, at the close of the 

previous fiscal year, stood at $219,020,.176 03 
Giros Expenditures for additions, better 

ments and improvements during the year 

1924 mounted to $31,696,522 42 
Of which there was charged to Operating 

Expenses through the medium of Depreci: 


tion Reserve 1.538.446 83 


Leaving Balance carried to Plants and Properties Account 30,158,075 59 


$249,178,251 62 


The total of which at Dec. 31 1924 stood at 

In the nineteen years since its organization, at which time 
it took over extensive properties with a corporate existence 
dating back to 1852, the Company has increased its plant 
account by $176,398,418 through construction and the acqui- 
sition of additional properties. Upwards of $109,800,000, or 
62°¢ of this total, has been added in the last six years. 


Other Pronerties 


Year Construction Acquired Total 
1906. $3,860,243 84 $13,820,125 00 $17,680,368 84 
1907 3,674,474 69 17.861 17 3.722.335 86 
1908 2 099 996 Q] 2.099 996 91 
1909 1.746.705 64 90.432 46 1.837.338 10 
1910 2.879.158 45 593.766 29 3,472,924 74 
1911- 2.248.521 31 4.768.949 31 7.017 470 62 
1912 7,495,763 69 $04,285 15 7,900,048 84 
1913 7,406,415 80 389,208 36 7,795,624 16 
1914 2,733 949 35 4.181 50 2.738.130 85 
1915 2,089,447 17 120.478 44 2.209 925 61 
1916 3.658 .426 33 2.681 31 3,671,107 64 
1917 2,781,530 O8 1,797,061 50 4,578,591 58 
1918 1,818,704 32 *6 405 91 1,812,298 41 
1919 3,181,909 23 11,556,299 37 14,738,208 60 
1920. 10,600,208 89 1,210 60 10,601,419 49 
1921 18,040,060 51 333 00 18,040,393 51 
1922 - - 16,422,278 O07 1,132,581 99 17,554 860 06 
17,906,346 12 862.952 37 18,769,298 49 
Peiacuscas 29 937 496 22 220,579 37 30,158,075 59 

Total __- $140,581,636 62 $35,816,781 28 $176,398,.417 90 


* Decrease. 











May 9 1925.] 





CAPIT AL IZATION. 

The total face value of all securities outstanding in the 
hands of the public at December 31 1924 was $250,627,644, 
an increase of $31,105,075 during the year, divided as fol- 
lows between secured obligations and junior issues: 


Dec. 31 1924 Dec. 31 1923 Increase. 
Bonds (average interest rate 5.4%).$153.357.300 $129.592.600 $23,764,700 
Preferred Stock (f 54 ,.464.412 54.299 084 165.328 
Common Stock (8 42 805.932 35.630. 885 7.175.047 
Total a $250,627 ,644 $219,522,569 $31,105,075 
The continued maintenance of a conservative relationship 
between capitalization and property values is indicated by 
the fact that in the ten vears ended December 381 124 the 








former, tuken a s full par value, increased $120,448.744 
while the net increase in tangible assets, taken at cost and 
after deducting all realized depreciation, aggregated $134 
$24,270. These figures serve to demonstrate the prac ] 
results, during a single decade, of the Company's poli of 
“conservation of as is outlined on page 12 [pamphlet 
report], which is largely responsible for the preponderance: 
of physical values over capitalization. As shown by the fol- 
lowing table, the net cost of additional property in this ten 
year peris d exceeded _by S6O0.735.000 the net increase in 
funded debt, by $25,072.000 the combined increase in bonds 
and preferred stock, and by $14.575,000 the total increase 
in bonds, preferred stock and common stock, 
Net Cost of Additions to Plants and Properti fter deduc 
tion of all realized depreciation 1914-1924 — $122 ,134.179 
Increase in Net Current Assets a 12,690,091 
Total Iner in Net Tangible Am ets $14,824,270 
Increase in p lue of Funded Det 74,089 000 
Excess of Cost of Added Tangible Assets over increase in 
par value of Funded Debt $60 735.270 
Increase in par value of Preferred Stock 35.66 112 
Excess of Cost of Added Tangible Assets over increase in 
par value of Funded Debt and Preferred Stock $25,072,158 
Increase in par value of Common Stock 10.696 632 
Excess of Cost of Added Tangible Assets over increase in par 
value of Total Capitalization, created through re-invest 
ment of Surplus and Reserves.._...- aes $14,375,526 
A sound relationship between capital and property values 





is important, but it is even more essential, and, with an ex- 
panding property, of particular concern to security holders, 
that earnings keep pace with the expanding capitalization, 
making reasonable allowance for the periods of adjustment 
that are bound to occur. The following table should be con- 
vincing on this point, and, taken in connection with the pre- 
ceding table, carry ample assurance to the investors in our 
securities that the Company's development, rapid as it may 
appear to be, is not only proceeding along sound economic 
lines, but is adding to the safety of their investments. 



































































































































Increase 
1924. 1914 in 10 Yrs. 
Net Income available for Bond Interest_$16,732,323 $8,186,613 $8,515,710 
Bond Interest Expense 6,262,264 4,071.4: 32 2.190.832 
Margin over Bond Interest- $10.470.059 $4,115,181 $6 354 878 
Per Cent earned on all Bonds out 
standing at close of respective years 10.89% 10.32% 57% 
Net Income available for Preferred 
Stock Dividends, after depreciation $7 028.349 $2,645,666 $4,.382.683 
Preferred Stock Dividends pai 3,244,609 614.983 2,629,626 
Margin over Preferred Stock Divi 











dends 

Per Cent earned on all Preferred Stock 

outstanding at close of respective 
years 

Net Income 


3,783,740 $2,030,683 $1,753,057 




















12.90% 14.07 % 


17% 





available for Common Stock 
















































































Dividends, after depreciation $3,783,740 $2,030,683 21,753,057 
Per Cent earned on all Common Stock 

outstanding at close of respective 

years 8.855% 6.32% 2.51% 
Per Cent earned on Total Capitaliza 

tion outstanding at close of respec 

tive years, before depreciation 6.67 % §.28% 3% 
* Decrease 

FUNDED DEBT 

Two issues of First and Refunding Mortgage 544% Series 






























































“CO” Bonds were sold during the year, one of $12,500,000 in 
May 1924 and another of like amount in August 1924. These 
issues were offered to vir ld 5.78% and 5.64%, respective lv. 
At the times of these sales, the average cost to public utilities 
throughout the United States of bond capital measured by 
the net vield to investors was 6.20% and 6.11%, respectively. 
The lower rates which your Company was able to command 
means a saving of approximately three million dollars in 








the life of its bonds, 


value of the Company’s sound credit 


charges over 


of the 


interest 


crete 


and affords a con- 








measure 











position. 

California Telephone & Light Company's 6% bonds of the 
par 
struction expenditures upon the properties of this subsidiary. 
These bonds were, in turn, delivered to your Company in pay- 








value of $200,000 were issued in reimbursement for con- 























ment of advances and are held in its treasury. 

Amador Light & Power Company 6% bonds to the amount 
of $60,000 were assumed in connection with the purchase of 
The entire issue was subse- 














that company’s properties. 
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quently retired through exchanee ‘for Pacific Gas and Elec- 
tric Company First Preferred 69 


Yo Stock. 
These odditional bond issues were offset by the retirement 


| of $1,295,300 par value of divisional bonds. 


The resultant net increase in the Company's funded debt 


outstanding in the hands of the public was $23,764,700. 


SINKING FUNDS. 


In conformity with sinking fund provisions contained in a 


number of its mortgages your Company in 1924 purchased 
bonds of underlying issues aggregating $1,453,500, at a cost 
of $7,108 44 less than their redemption price at maturity. 
As in preceding years, all payments into sinking funds dur- 
ing 1924 have been considered as a part of the Company’s 
depreciation reserve and as having been included in the 
revenue deductions made for that purpose. 
The condition of sinking funds is summarized in the fol- 
lowing table 
Character of De her 31 Di her 31 Additions 
Sinking Fund Assets— }24 } Du g 192 
Bonds of Compan: t par__$19,9 790 00 $1 §.484.290 00 $1,447,500 00 
sf sh and Accrued Int st 
not yet invested 79 137.568 25 78.561 54 
Total Assets $20.147.9 79 18.021 .8038 290 1.526.061 54 
Net Annual Interest Saving $981,371 50 108.026 50 $73,345 00 
The $19,981,790 par value of bonds held in Sinking Funds 
at the close of 1024 were acquired by the follo means: 
From Revenues “$18 397.590 00 


In Exchange for overlying bonds 


145, 
From proceeds of sale of Common Stock 


mee 000 00 
stipes tai 1,041 


200 00 
$19,931,790 00 
PREFERRED STOCK. 

No Preferred Stock was sold directly to the public during 
1924. A small amount issued for other pur- 
as follows: 

Exchanged for Original Preferred, 


was, however, 


effecting the complete re- 


tirement of that issue nde Re $24,702 50 
Issued for California Tele phone and Light Company Stock 225 00 
Issued for Stock of Amador Electric Light and Power Com- 

pany 99,500 00 
Issued in payment for properties of Sutter and Amador Water 

Company and lone Water Company----.-.-------------- ),000 00 

Total THGCSSS GINS PO ci actacteccedssosecsiseccis ~ $189, 427 50 


COMMON STOCK. 
The Company’s Common Stock having, in the judgment 
of your Board, reached a well-secured position, both with 
respect to earnings and the equities underlying it, an initial 
offering of $5,000,000 par value was made as of July 9 1924 
at the price of $93 per share. Within three weeks 3,793 in- 
dividual subscriptions, aggregating 7,175,100, and averaging 
nineteen shares per had been received. Your 
toard thereupon authorized the issuance of an additional 
$5,000,000 to be applied to all subscriptions that had been 
received by Aug. 1. The remainder of this block, amounting 
to $2,824,900, has since January 1 1925, been sold at the price 
of $100 per share to 3,405 subscribers, or an average of eight 
shares per subscriber. The cost of selling this 10,000,000 of 
stock was about five cents per share. 
The success attending this, our initial offering, of Common 


subscriber, 


| Stock demonstrates that it has established itself as a popu- 


lar and readily salable medium of investment, available for 
financing in future such a proportion of the Company’s re- 
quirements for new capital as may be consistent with the 
of well-balanced capital structure and the 
securing of combined bond and stock capital at the lowest 
average The plan of obtaining 60% of these capital 
requirements from bond sales, 20% from Preferred Stock 
and 20% from Common Stock sales, appears to your 
Board sound and thoroughly practical. On this basis, future 
issues of Common Stocks to provide 20% of the funds re 
quired to carry forward even large pro- 
gram as that of 1924 should be sufficiently limited in amount 
to permit their retarding the 
tendency level consistent with 


advan 


maintenance a 


rate. 


sales, 


so a construction 
~ 
ot 


of 


and thus becoming an ever 


ready absorption without 


this stock to reach a price 


its merit i more fazgeous me- 
pron of financing than at 

The 
Stocks and 
flected in 
ten and cne 
pany 
since 
everywhere, 


present. 

absorption of both the 
the market 
constantly 
half years which have 
the 


steady Preferred and Common 
for 


averaze 


is re- 
In the 
your Com- 
customer-ownership policy, which has 
almost universally adopted by public utilities 
the average number of shares owned by each 
preferred stockholders has decreased from 79.5 to 25.9, and 
in the case of the common stock from 162.3 shares to 39.6 
shares. The average amount of both classes of stock held 
by each of the Company’s 31,859 partners at December 31 
1924 was 20.5 shares, compared with 130.9 shares on June 3 
1914. The following table records the course of this move- 
ment in each class of stock: 


these issues 
holdings. 


elapsed since 


broadening 
decreasing 
initiated 
been 





COMMON 


Average Holdings 
per Preferred 


STOCK. 
Average Holdings 
per Common 


Total 
Arerage Holdings 


Date— Stockholder. Stockholder per Stockholder. 
1914 (June 3) 79.5 shares 162.3 shares 130.9 shares 
1914 (Dec. 31) .« oe : 165.0 108.9 2 
1915 tp 37.7 159.3 69.7 
1916 40.2 147.1 70.1 re 
1917 38.7 146.6 67.4 
191% 39.0 146.4 67 6 
1919 42.6 149.1 65.6 
1920 29.1 be S. 46.3 
1921 27 .6 S7.4 39.9 
1922 23.6 B2.2 33.2 
1923 ‘ o Beet . 75.1 33.6 
1924 taeuale wer = 39.6 30.5 - 

At the close of the year 15,621, or 53.3% of the Company’s 


stockholders owned ten shares or less, and 95.7% owned not 

to exceed 100 shares each. This is exclusive of stock being 

purchased on the installment plan by 2,549 employees. 
CURRENT ASSETS AND LIABILITIES. 

Following the policy pursued for many years, a strong cash 
position was maintained throughout the year. Average 
monthly cash balances during the last three years have ex- 
ceeded 10,000,000, and at the close of 1924 were $11,485,168. 

Surrent liabilities, consisting of ordinary accounts payable, 
meter and line deposits, and interest and other charges 
accrued but not due, amounted to $8,541,541 at the close of 
the year. After deducting this figure from current assets, 
which aggregated $28,925,780, there remained net working 
assets of $20,384,239. The Company for many years has had 
no floating debt. 

A saving of $89,962 was effected during the year by taking 
advantage wherever possible of cash discounts offered for 
the prompt payment of bills. 

CURRENT ASSETS AND LIABILITIES 
December 31 December 31 


1924 1923 
$4.9853,.996 $4,704,338 


Ine 
Dec 
+$279,658 


>-) or 
Ourrent Assets 
Materials and Supplies 
Bills and Accounts Receivable 
Less Reserve for Uncollectible 


Accounts) 1.771 ,987 4,539,883 + 232,104 
Due on Stock Subscriptions 136,143 222 420 + 213,723 
Underlying Bonds boucht in ad- 

vance for Sinking Funds 275,000 439,000 161,000 
General and Refunding 5% Bonds 

issued against Construction 1,900,000 1,000,000 
Cash 11,485.168 11,386,894 +98 274 
Interest accrucd on Investments 6,784 37 455 30,671 
Other Investments 1,458,450 1.219.461 + 238,989 
Advances to Construction Ac 

count, including Construction 

Materials and Supplies 4,505,252 1,433,122 +72,130 

Total Assets $28 925.780 $27,982,573 $943 207 

Ourrent Liabilities 
Accounts Payable $2,041,556 $2,323,815 $28? 259 
Drafts Outstanding 157 015 596.451 139,436 
Meter and Line Deposits 731,017 847.773 116.756 
Unpaid Coupor s 164.516 166 0385 OS .484 
Interest Accrued, but not due L.SIS.404 1.705.871 112.433 
Taxes Accrued, but not due 2.189.470 2 343,255 153.785 
Dividends Declared 850.663 712,149 + 127,514 
Total Liabilities $8.541.541 $8.895.347 $353 .806 
Net Working Assets $20,384.239 $19,087,226 +$1,297.013 
REPORT OF FIRST VICE-PRESIDENT AND GENERAL 

MANAGER. 


Following is a brief description of the more important’ 
items of new construction completed and placed in operation 
during the year: 

March 16th Sullards Bar Power House 
Power Company, paralleled with system, 
plant to the Company's system 

April—Claremont-Newark high tension steel transmission tower line of 
30 miles placed in service 

June 9th—Radio transmitting and receiving 


leased from the Yuba Riv» 
idding another hydro-electric 


te 
k 


apparatus from Oakland to 


Pit River Power plints, 250 miles, placed in service 
June 17th—12,500 K.W. capacity steam turbine placed in service at 
Sacramento. 


August 7th—New steam heating station known as Station ‘’ 
service on Stevenson Street in San Francisco 

August 20th—New 12-foot gas generator added at San Rafael 

September 6th—50,000 cubic foot relief holder erected at Marysville 

September—Gas connection made to the distributing system of the city 
of Santa Clara. 

September 30th—-New 16-foot improved oil gas generating set completed 
at Station ‘‘B,”’ Oakland. 

October 30th—New 3,000,000 cubic foot gas storage holder completed 
at San Jose. 

November 8th 
Sacramento. 

November 10th—Drum afterbay 
facility on the South Yuba System 

December 5th—Tunnel 4.01 miles long and 19 feet in diameter holed 
through on Pit No. 3 Development 

December 22nd—New 15-foot improved oil gas generator completed at 
San Jose. 

December 24th—-Two_ 18-foot improved oil gas generators placed in 
service at Potrero Gas Plant. San Francisco. 

December 24th—New 3,000,000 cubic foot storage holder placed in 
service at Sacramento. 

December 31st-——-New 3,280,000 cubic foot gas holder placed in service 
at North Beach Station, San Francisco. 


ELECTRIC DEPARTMENT. 
The Company retained its relative position among the 
electric utilities of the country, ranking second in the United 
States in its output of hydro-electric energy and fourth in 


I’ placed in 


Fifteen-foot improved oil gas generator installed at 


completed 
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HYDRO PLANTS. 








c.P. | H.P. 
Alta, Placer County... .-.- . 2,681] Halsey, Placer County -- --- - 16,756 
Bullard's Bar, Yuba County. 10,891) Inskip, Tehama County...- 8,043 
| Centerville, Butte County... 8,579) Kilarc, Shasta County------ 4,021 
Coal Canyon, Butte County. 1,340} Lime Saddle, Butte County. 2,681 
Coleman. Shasta County... 20,107! *Phoenix, Tuolumne County 2,513 
Colgate, Yuba County : . 20.878) Pit No. 1, Shasta County --- 93 ,834 
Cow Creek, Shasta County - 2.011) South, Tehama County - - 5,362 
De Sabla, Butte County __ 17.426 | Spaulding No.1, NevadaCo. 5,027 
Deer Creek, Nevada County 7.373 | Spaulding No.2, Nevada Co. 1,340 
Drum, Placer County __. 50.268! *Spring Gap, Tuolumne Co... 10,054 
Electra, Amador County - 26.810 *Stanislaus, Tuolumne Co__. 45,576 
Folsom, Sacramento County. 4,022 Volta, Shasta County 8,378 
Hat Creek No. 1, Shasta Co 16.756 Wise, Placer County a 16,756 
Hat Creek No 2 Shasta Co. 16 756 - 
Total Hydro 426,239 
STEAM PLANTS 
H.P RS 
San Francisco 85.791 Sacramento -- : scones Se 
Oakland 14.906 *North Beach (San Francisco) 36,193 
Total Steam ..--190,349 
Total Hydro and Steam -..-616,588 


* Leased properties 

Electric service is furnished to 289 cities and towns in 
California with a combined population of 1,740,780. Of 
these communities 244, with 1,543,459 inhabitants, receive 
direct service, and the remaining 45 cities and towns, with 
a total population of approximately 200,000, are being sup- 
plied indirectly. 

At the beginning of 1924 the normal hydro-electric output 
of the Pacific Gas and Electric system, exclusive of plants 
leased, was approximately 815,000,000 kilowatt hours annu- 


ally, with an effective peak capacity of 175,000 h.p. With 
the completion in the summer of 1925 of Pit No. 3, this ca- 


pacity will have been more than doubled in five and one-half 
The hydro output after this plant is placed in opera- 
tion. will be in excess of 1,700,000,000 kilowatt hours annu- 
ally, and the peak capacity approximately 550,000 h.p. 

The major part of this increased productive capacity has 
been effected by the construction of new hydro plants on Pit 
River. The Company now has three plants in operation on 
this stream, Hat Creek No. 1, Hat Creek No. 2 and Pit No. 1, 
and a fourth, Pit No. 3, is nearing completion. The combined 
if these four plants will aggregate 812,000,000 kilo- 
watt hours annually, or practically equivalent to that of the 
entire system in 1920. These developments constitute only 
10°% of the potential resources which the Company controls 
Pit River, it being estimated that the projects still to be 
constructed will produce nearly 1,200,000,000 kilowatt hours 
annually, and that the peak capacity will be in excess of 
250,000 hop. 


years, 


o~ 
oe 


output 


on 


This supply of power from the Pit River region constitutes 

valuable r 

is absolute lv 
f 

In addition 


fi most source, it can be produced at low cost 
dependable, 
ected in years of drought. 

to its undeveloped resources on the Pit River 


the Company also owns or controls potential power develop- 


as 
and since the water supply is not 


SCTIOUSIV a 


ments on many of the main Sierra streams of Northern Cali- 
fornia. Including any proposed projects which have been 
is conservatively estimated that 
there is available for development another 150,000 horse- 
power, If this be added to the undeveloped Pit complement 
of 250,000 hup., the total undeveloped hydro resources owned 
or controlled by the Company total about 400,000 h.p., assur- 
ing for many years to come an ample supply of power capable 
of economical development. 


carefully investigated, it 


GAS DEPARTMENT. 
The year 1924 was an exceedingly active one in this De- 





giving greater peaking | 


partment, both from the standpoint of volume of gas pro- 
duced ang distributed, and the amount of construction work 
undertaken to provide for the greatly augmented demand. 
The increase in sales of 1,602,683,200 cubie feet, or 11. . 
represented a record with respect to both volume and per- 
centage of growth. Following is a statement of sales in the 
various divisions during the year 1924: 

Plant 
San Francisco (2 
Oakland . 
San Jose. 


=O Of, 


-~ ta /O 


Territory Served. 
18 cities and suburban 
.9 cities and suburban 
2 cities and suburban 


Sales in Cu.Ft. 
7 .621.596,600 
4.726,.333,700 

620 323,500 


plant) 


Fresno... _. Fresno 646 242,700 

| San Rafael-_ a 12 cities and suburban 366 865,000 
Santa Rosa (now served from San 

Rafael 2 cities and suburban 36,920,400 

Napa (now served from Vallejo) Napa 20,822,300 

Vallejo - F Vallejo ae 2 160,092 400 

Chico Chico and suburban 61,546,100 


the output of power generated in both hydro-electric and | 


7 


steam electric stations. It now operates hydro-electric 
plants with a combined capacity of 426,329 horsepower, and 
4 steam electric generating plants with an installed capacity 


Grass Valley 
Sacramento - 


2 cities and suburban 
4 cities and suburban... 


27 807 ,000 
804,523,400 





DED. +seean~een 2 cities and suburban 71,040,900 
Colusa _ _ - Colusa 4 , 19,921,700 
Oroville _ _ _. _ Oroville 31,847,100 
Red Bluff - - Red Bluff 18,094,200 
Redding . Redding _ _ — - -- 25,154,600 
a ae Willows. Se errr 18,345,000 

Total Sales in Cubic Feet, 1924...........-.-.-- ‘ ..-15,277 477,600 


| The new generating equipment placed into operation this 


of 190,349 horsepower, the aggregate installed capacity of | year has a total daily capacity of approximately 50% of the 
all plants, as detailed in the following table, being 616,588 
horsepower: 


total installed capacity for the entire Pacific Gas and Elec- 
' tric system at the end of the year 1916. 
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The Company is ceaselessly engaged in research and ex- 
perimental work in the endeavor still further to improve 
existing processes of gas manufacture, and developments 
along these lines are showing very encouraging results, 


REGIONAL GAS SYSTEMS. 
One of the most important developments which your Com- 
pany has carried forward in its gas business within recent 
years, and upon which it is still engaged is the interconnec- 
tion, by means of high-pressure mains of a number of cities | 
and towns distributed over comparatively wide areas, but 
nevertheless susceptible of being supplied from a single gen- 
erating plant. This development, within the narrower lim- 
its imposed by physical conditions, parallels in a measure 
and has much the same economic basis as the now very 
familiar practice of interconnecting electric systems, in the 
creation of which your Company was a pioneer and is at 
present an outstanding example. One of its objects has 
been to cheapen the cost of gas by concentrating its manu- 
facture at the larger and more favorably situated plants, 
and abandoning the smaller and less efficient plants. Four 
such plants have already been discontinued. Those that are 
in service are accessible to cheap water transportation and 
of such size and assured of such continuity of operation as 
to make for the greatest possible economy. 

Another object of this regional development has been to 
broaden the market for gas by making it available in com- 
munities not of sufficient size to support isolated plants. 
The completeness of this development on your Company's 
system may be inferred from the fact that 94% of its gas 
sales in 1924 and 58 of the 69 communities served by it with 
gas were made or are located in the reg just 
referred to. 


rional systems 


PUBLIC RELATIONS AND SALES. 


The Service Sales Program of the Company was brought 
to full development during the year 1924. This program 
forms the basis of a definite continuous effort upon the part 
of the entire organization to merit, win and hold the good- 
will of the public at all times, and at all points of contact. 
The program consists of: 

1. Appeal to Employees.—(a) By encouraging their aid 
in bringing to the attention of the proper departments any 
complaints regarding service or any new business prospects 
coming to their notice in their daily contact with friends, 
acquaintances or the public. 

(b) By keeping constantly before them the desire of the 
Company to adjust courteously, promptly and fairly all com 
plaints from consumers, 

(c) By educating them regarding the policies of the Com- 
pany in dealing with its consumers and the general public. 

2. Appeal to Consumers.—By means of lectures regarding 
Company actis given before luncheon clubs, women’s 


ities 















































3. Co-operation with Dealers and Civic Organizations.— 
(a) By contact with the California Electrical Bureau and 
Gas Appliance Societies. 

(b) By affiliation with Chambers of Commerce and other 
business end civic organizations, and co-operation in their 
activities, 

4. Appeal to Pudlic.- 
tional and sales advertising; 
and trade expositions. 

5. Educational Trips to Company Properties.—Affording 
opportunities for securing first-hand information concerning 
the Company's plants and other facilities. 

The Service Sales Program has demonstrated its effec- 
tiveness in cementing relations between the public and the 
Company, and it is expected to continue the program in 1925 
and further to expand its usefulness. 

Gas Sales—Sales per consumer showed a material in- 
crease during the year, averaging 42,960 cubic feet during 
1924, as compared with 41,340 cubic feet in the year 1923. 
This increase in average individual consumption, a result 
of the + lage ome of new appliances and processes for the 
utilization of gas, is important, the additional revenue from 
this source aaa ‘bei ing estimated at approximately $550,000 
in 1924. 

Electric Sales.—Creative electric sales were not stressed 
in 1924 because of the curtailment of hydro-electric power 
production, to which reference has already been made. More 
active 25 


-By a consistent program of institu- 
and by demonstrations at fairs 


efforts in this direction will be made in 1925. 
GENERAL, 

Litigation covering Company’s rates in the City of San 
Francisco during the years 1913 to 1917 has been pending for 
several years, a reserve of $1,820,134 being carried in the 
Company's balance sheet to provide for a refund of litigated 
revenues collected during this period in the event of a deci- 
sion adverse to the Company. The judgment of the District 
Court of the United States for the Northern District of Cali- 
fornia, deciding these cases in favor of the City, was reversed 
by the United States Supreme Court on June 2 1924 and the 
cases remunded to the lower court. Aside from the substan- 
tial suim of money involved, the judgment of the Supreme 
Court is of very considerable importance, as it finds that 
anything less than a 7% rate of return would be confiscatory, 
questions of the sufficiency of the value assigned by the 
Master in Chancery to certain patent rights owned by the 


Company through which manufacturing costs have been 
greatly reduced, and questions also the adequacy of the 


allowance made for obsolescence to existing plants by reason 
of the introduction of the improved processes covered by 
these richts, 

Another case of importance was that of Leon P. Lowe vs. 
Pacific Gas & Electric Company, involving certain gas pat- 
ents, which was also decided in favor of the Company in the 
District Court of the United States for the Northern District 
of California. 

It is u pleasure to express once more our appreciation of 
the fine spirit of loyalty and co-operation which has char- 
acterized the Company’s organization throughout the year. 

FOR THE BOARD OF DIRECTORS, 





clubs and various other organizations. 










PACIFIC GAS AND ELECTRIC 
CONSOLIDATED BALANCE 





COMPANY 


W. bk. CREED, President. 


AND SUBSIDIARY COMPANIES. 


SHEET DECEMBER 31 1924. 

















ASSETS. 
Plants and Properties eer -$249. 178,251 62 
Discount and Expenses on Capital Stocks. ____-__- 9,104,811 BF 
Investments st Seas tae k 355,849 97 


Trustees of Sinking Funds (excluding 
Sinking Funds): 


Company Bonds in 


Cash $86,888 05 
Accrued interest on bonds held in sinking 
funds... ‘ 





141,618 97 


Total trustees of sinking funds 228,507 02 


Cash in Hands of Trustees for | Redemption : ‘of Notes 








SS EAE an 4.407 50 
Current Assets- 
Cash - : . $8,779,321 48 
Notes receivable $69,761 84 
Accounts receivable --- 4,7.6,978 44 

















Total 
Less reserve for doubtful 
counts and notes_. : 


$4,516,740 28 


ac- 
44,753 79 


— 


Remainder - : .771,986 49 
Installme mee rec eivable from subscribers to 
First Preferred and Common Capital 
stocks 
Construction Funds in hands of trustees of 
First and Refunding Mortgage 
Materials and Supplies - - - - a 
Accrued Interest on Investments. 


Total Current Assets 
Deferred Charges — 
Unamortized Bond Discount and Expenses_$8,148,977 33 
Prepaid Taxes and Undistributed Suspense 
Items 


436,143 29 


.705 846 79 
.983 996 11 
6,734 ol 


21,684,078 17 


8,446,732 05 













~ LIABILI TIES. 
Capital Stocks of Pacific Gas and Electric Com any: 
eaecing Stocks Subscribed for but not y 
‘+ F irst 'P referred Capital Stock .. $54,464,411 91 
Common Capital Stock. .$74,502,798 33 
Less—Owned by Subsidi 
ary Company 31,696,866 66 
— - ——— 42,805,931 67 
Total Capital Stocks 
Capital Stocks of 5 Subsidiary Companies not held by the 
Pacific Gas and Electric Company and # Uapels Dividends 
thereon — " = . « . 


Funded Debt: 


$97,270,343 58 


18,775 34 


Pacific Gas and Electric Company Bonds. a 11,542,000 00 
Bonds of Subsidiary Companies 41, 815, 300 00 





Total Funded Debt_ ee — 
Current Liabilities 


153,357 .300 00 


Accounts Payable......-.- $2,041,555 88 
Drafts Outstanding 457,014 8S 
Meter and Line De ppoaite ee 731.017 55 
Dividends. : , ; 839, 663 10 
Bond Interest Due es — 464,516 25 
Accrued Interest—Not Due_-- eines 1,818, 303 99 
Accrued Taxes—Not Due_.---- aera 2,189,459 73 


Total Current Liabilities - - - — ni hide 8,541,541 38 
Reserves — 
For Northern California Power Company 


Consolidated Plant Adjustments and 


Accrued Depreciation. - ~~... -.- ...-- $1,650,398 63 
Depreciation __....-- miaénen bsg oF 
Insurance ‘ 520,801 18 
For amounts charged during 1913, 1914, 

1915, 1916 and 1917 to Consumers in 

excess of rates allowed by City Ordi- 

ee ‘ 


820, 1 34 0% 





Total Reserves 
Surplus. ma Sos ade a 






MI 43 


















We have audited the books and accounts of the Pacific 
Gas and Electric Company and subsidiary companies for the 
year ended December 31 1924 and 


WE HEREBY CERTIFY that, in our opinion, the above 
consolidated balance sheet is correct. 


San Francisco, April 1 1925. HASKINS & SELIA. 
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PACIFIC GAS AND ELECTRIC COMPANY AND Net Income- -- 2 nor ne--e-------- . --- $7,028,349 46 
SUBSIDIARY COMPANIES. Surplus, January 1 1924_- ee Pees --- _ 9,271,605 06 
saan pares — . — ; ES IE a a ne eR EE RCE $16,299,954 52 
CONSOLIDATED STATEMENT OF INCOME AS YD PROFIT AND : - . Ee OAD A 
' ‘LOSS FOR THE YEAR E NDE D DECEMBER 31 1924. Less Net Profit and Loss Charges_-----------.------ i 254,262 65 
Gross Operating Revenue $44,451,556 69 Surplus before Deducting Dividends_-_-__-_- --- $16,045,691 87 
aapeaeee nes $2 941 Dividends 
Operating D tribution and Administration we On Preferred Capital Stock (6 2 $3 244,608 74 
Expenses 21 ; O54 78 On Common Capital Stock (s eer $3,040,122 70 
Taxes 7% 42 ; 
Depreciatior ae $057,416 54 Total - -- 6,284,731 44 
Tot 31,260,512 82 Surplus, December 31 1924 7 $9,760,960 43 
Net Operating Revenue 3] , 87 
Miscellaneous Income 2 62 ATI I 
Se ome (4,906 49 We } dited and at nts of the Pacific 
vt rest Ga | Electric ¢ pany and subsidi companies for the 
_ ear e!1 1 Dd nb 1 1924 and 
Li 1 WE HI EBY ¢ RTIF our nion, the above 
, lated state { of 1 | { 1 loss is cor- 
Amorti Bond D J } re 
‘ mc oR 
T | 5 03 : » x ls 
GROSS EARNINGS, 
1906 mi a ae , $ 8.947.162 
190) RAL RR ae 4 11,342,140 
190 CO CRR ES R y a he 12,657,305 
19.09 Ca Te SRE Rete eS, Sentai _..., 13,491,288 
| 
19. RRR ae ES ia eeaiail = 14.044,596 
191 | EY POR er : ___| 14604.609 
1912 i ee 
191) _| 16,094,514 
1914 wi Le 
1915 ’ a 
1916 Threat cneeninniatinguiccishininbnbaiinen ee FC 
1917 . —_ ee 
1918 . ee eS 
1919 LL a, Re a 26309.671 
1920 Ss FT 
192 | | 37,509,707 
1922 _.----.....---} 39,204605 
1923 i aa eencsinial 39.971.743 
1924 _.___.| 44935419 











HAVANA ELECTRIC RAILWAY LIGHT & POWER COMPANY 











ABSTRACTS FROM THIRTEENTH ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR ENDED 
DECEMBER 31 1924 FOR SUBMISSION AT THE ANNUAL MEETING OF THE STOCKHOLDERS 
CALLED FOR MAY 21 1925 

To the Stockholde ro 
Your Directors beg to submit their Thirteenth Annual Report. 
The Gross Earnings for the past five years were as follows: 
1920. 1921. 1922. 1923. 1924. 
$11,477,937 27 $12,882,652 56 $12,910,707 17 $13,458,063 95 $14,357,901 12 
A conde mse d Statement?t of the re sults Ol the ope! itions durir i the SAamne five years 18 
1920 1921 1922. 1923. 1924. 
Gross Earnings $11,477,937 27 $12,882,652 56 $12,910.707 17 13 45 18.063 95 $14,357,901 12 
Operating Expenses and Taxes 6.448.451 78 7 376,343 65 6.308 .968 10 6,571,340 72 ‘ 133. 585 10 
Net Income ; $5.029.485 49 $5506 SS 9] $6 .601.739 07 36 SSS 4 3 £6. 4 316 02 
Miscellaneous Income (Net 17.7838 22.766 56 £9,052 87 396.270 539,686 14 
Total Net Income_. : $5.077.269 34 $5,629 17 $6.790.791 94 $7 282.9 74 $7 264,002 16 
Interest Charges 968.759 31 1,009,011 33 1.087.007 54 1,117,166 21 1,088,949 78 
Net Profits from Operation and Miscellaneous Inc« $4,108 00 $4.620.064 14 $5.7 a4 40 ” $e f S27 $6.175.052 38 
Out of the Net Profits from Operation and Miscellaneous Income for the r under review, namely $6,175,052 38 
there has been set aside as Reserve for Depreciation and Contingencies 240,638 12 
Leaving a Balance of : a 2,934,414 26 
The Balance at Credit of Profit and Loss Account January 1 1924 was 4,092,568 67 
WEE vkaWneattnbebnncd abedhewnmute $7 026 982 93 
The followin x alsypr sit oh Was made the reol: 
Miscellaneous Accounts written off, net . ‘ $31,113 82 
Amortization of Discount and Expenses on Funded De ‘bt ore eee ae phanboreews 46,485 90 
Provision for Sinking Fund in respect to English Bonds of Compania de Gas y ‘Elec etricid: ad de la Hi: abana i hanes . 17,400 00 
Provision for Sinking Fund in respect to the Consolidated Mortgage Bonds of the Havana Electric Railway Company--------- 144,286 84 
Provision for Sinking Fund in respect to the General Mortgage Bonds of Havana Electric Railway, Light & Power Company --------- 156,983 34 
Divideods paid during the year (6% on the Preferred Stock and 6% on the Common Stock).......__.._..-....-------------------- 2.155.213 53 
te Sr ar Or DCL cares céntind Gok eelendad bebe tneek eek CRSA OUNESER able dk ekdb ewe seseestbelesedkiwwettbed 4,475,499 50 





savene $7,026,982 93 
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BALANCE SHEET DECEMBER 31 1924. 











ASSETS. 
Properties, Plant and Equipment, as per 
Balance Sheet Dec. 31 1923_...........- $64,654,817 76 
Net Additions during Year.............. 1,628,580 36 
- $66 283.398 12 
TR ER par) AR ne Ra ee 1,586,976 60 
Current Assets 
Cash in Banks and on Hand. eae $6 676,392 22 
Accounts and Notes Receivable after 
providing for Bad ind Dx tful Debts 2,716,056 94 | 
idetartain. Merchandise and Supplies on | 
Hand EHLERS PE 1,658,319 67 | 
I TNT Tn arm aeds 55,123 40 
————-_ 11 ,105,,8 92 23 | 
Special Cash Funds-.-- Sp eae i er ee ee Po ee Sa 967 99 | 
Deferred Assets, Charges, &c.: 
Insurance paid in advance, &c__............---- a 52.5.8 86 
Capital Stock of Havana Electric Railway, 
Light & Power Company.............- $17.542 00 
Held in Reserve in respect of the : fol lowing: 
Capital Stock of Havana Electric 
Electric Railway Company, 
Outstanding 
To be exchanged for Capital 
Stock of the Havana Electric 
Railway, Light & Power Co.$14,840 00 
apital Stock of Compania de 
Gas jy Electricidad de la 
la Habana, Outstanding: 
To be exchanged for Capital | 
Stock of the Havana Electric 


Light & Power Co. 2,7 


Railway, 02 00 


17,542 00 


$79,029,833 80 


| 


LIABILITIES 
Capital Stock: 
Authorized: 
210,000 Shares 6% Cumu- 
lative Preferred Stock, 


par value $100 each .$21,000,000 00 


150,000 Shares Common 

Stock, par value $100 
each 15.000 .000 00 
$36,000,000 00 


| Issued and fully paid: 


6 Cumulative 


Stock 


Preferred 


209,787 Shares, par value 
$100 each . ....--$20,978,700 00 
Less: Held in Treasury 
21.13 shares, par value 
A EE 2.113 00 
ae -—$20,976,587 00 





Common Stock: 


150,000 Shares, par value 
$100 each seaabehe .$15,000,000 00 
Less: Held in Treasury 


567.79 Shares, par value 
$100 each 


56,779 00 


MM, 943,221 00 
——— $35,919,808 00 


Funded Debt: 
As per Schedule 
Mortgage 


attached hereto 
Real Estate 


20,781,740 74 
100,000 00 


on 


Current Liabilities: 
Accounts Payable ; - —_ $315,706 74 
Dividends and Interest due but unpaid s 153,780 44 
Accrued Interest on Bonds. ......--- 245,578 62 
— — 716.065 80 
ee ee Cee TOGO ak ca wiiesaedbeccdnewesiss 803.905 97 
Reserve for Taxes and Contingencies 2.435.094 66 
Special Reserve — §22,952 51 
Te Ger DPN. ic. cc céndntios saoseenaenecesa 10,975,628 51 
Corporate Surplus 
As per Schedule attached hereto............-.scccccce 6,775,637 61 


$79.029,833 80 


We have verified the above Balance Sheet as at December 31 1924 


. and the accompanying 


Approved 
F. STEINHART, 





President. 


Profit and Loss Account for the year ended at that date 


with the books of the Company and, subject to the sufficiency of the Reserve for Depreciation, we certify that, in our opinion, they correctly set forth, 


espectively, the financial position of the Company as at December 31 19: 
Edificio de la Lonja No. 511-14, 
Havana, Cuba, March 25 1925. 


r 


24, and the results of the operations for the year. 


DELOITTE, PLENDER, GRIFFITHS & CO., 








CORPORATE SURPLUS—DECEMBER 31 1924. 
Profit and Loss Account—Credit Balance at Dec. 31 1923._.$4,092, 


Add—wNet Profit for the Year 1924, as per Profit and Loss 
Account 


568 67 
2,538,144 36 


$6,630,713 03 


Deduct—Dividends Paid: 
On Preferred os 
May i zs 1924, on $20,976,697 
Nov. i ; on on $20,9 976 687 
ie SB icctcvous 


$629,300 91 


629.300 61 
-$1,258,601 52 


On Common Stock 
May 15 ¥ 1924, on $14. 943 ,546 


2 , eae 
Nov. on $14,943,521 
at < 


$448 306 38 
448,305 63 


3° 
15 *{924, 


or 
0-- 





896,612 01 
ee 2,155,213 53 


Profit and Loss Account—Credit 
Balance at Dec. 31 1924 


Funded Debt Retired Through Income and 
and Surplus: 
Consolidated Mortgage 5% 
Havana Electric wey ain 
Thirty-Seven Year English 5% Sinking Fund 
Mortgage Bonds of Compania de Gas y 
Electricidad de la Habana.-_....-.-.-.-.-.-.-- 
General Mortgage 5% 


Gold Bonds of 
Company - $1,215,000 00 


220,883 27 
5 Sinking Fund Gold 
Bonds of Havana Electric Railway. Light 




















B-TOOS COGS acc cccescscsssececese 621,000 00 
2,056,883 27 
Sinking Fund Reserves: 
Consolidated Mortgage 5% Gold Bonds of 
Havana Electric Railway Company.-.-_-_-- $153,950 67 
General Mortgage 5% Sinking Fund Gold 
Bonds of Havana Electric Railway, Light 
ee ee RN 6 cccennsensstsconcsce 89.304 17 
—_— —— 243,254 84 
Corporate Surplus, carried to Balance Sheet.............-. $6.7 775, 637 61 
CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31 1924. 
Railway Light & Power 
‘ o Department. Department. Total. 
Gross Earnings from Opera- 
a aia eee 63.998. 606 26 $8,433.294 86 $14.357.901 12 
Operating Expenses. -.-.---..-- 952,872 56 2,588,63657 6,541,509 13 
$1.971.733 70 $5,844,658 29 $7,816,391 99 
Deduct—Taxes, U. 8. A...-.- or. oT 50 $290,000 00 $364,579 50 
tm Taxes, Cuba---.-.-.---.--- S Oa 434,000 00 et + 123 43 
Trigo Annuities_......-.--- % BF: 373 04 
Dic scsbevescenscnses 609, 898 63 479,251 10 1 088" 949 78 





$777,774 65 $1,203,251 10 $1,981,025 75 
$1,193,959 05 $4,641,407 19 $5,835,366 24 
———e—e————eeeaaesneSaO*"eeeesS=@one OS 








$4,475,499 50 | 








Auditors. 
Railway Light & Power 
Department. Department. Total. 
| Deduct— Reserve for Deprecia- 
FS ae eee $509,602 97 $1,981,035 15 $2,490,638 12 
Reserve for Contingencies - 153, 455 & 5 54 596,544 46 750,000 D0 00 
$663.0. 58 58 51 $2, 579 61 $3,240, 638 38 12 





3! 530. 900 54 $2, 063. 827 17 58 _82 594, 728 12 
$251, 012 22 
21,611 39 
37.750 87 
29.311 66 
$339,686 14 
$2,934,414 26 

$31,113 82 


46,485 90 


| Add—Interest on Deposits séitveuaanes 
| ns Se: SU 1 5 us cesar i ee ad deen bn i abies okies 

ERS ee See 
| Other Miscellaneous Income. 


Deduct—Miscellaneous Acc'ts written off, net 
Amortization of Discount and Expenses on 
PN TO oe ns ia hd be hittin ts cee hi a in on eens 
Provision for Sinking Fund of Thirty-seven- 
Year English 5% Mortgage Bonds of 
a 


| Compania de Gas y Electricidad de 


| EEE EET: 
Provision for Sinking Fund of Consolidated 
Mortgage 5% Gold Bonds of Havana 
Electric Railway Company..........-.... 
Provision for Sinking Fund of General Mort- 
age 5% Sinking Fund Gold Bonds of 
favana Electric Railway, Light & Power 
Company 156,983 34 
| —————— 396.269 90 
Net Profit for the Year, Carried to Surplus 


17,400 00 


144,286 84 














Pads cckcncasswansswenesnnneadnenehitieaosiwns $2.! 538. 144 36 
SCHEDULE OF FUNDED DEBT DECEMBER 31 1924. 
Consolidated Mortgage 5% Gold Bonds of 
Havana Electric Railway Company, dated 
February 1 1902, due February | 1952. ..-.-- $8,237,111 09 
EE Th ROGERS canaccutadseckhetéaosenen 946,941 09 
$7,290,170 00 
| 6% General Consolidated Obligations of Com- 
pania de Gas y Electricidad de la Habana, 
called for re demption on June 15 1917.-..--.- 3,100 00 
| Fifty-Year 6% Mortgage Bonds of Compania 
de Gas y Electricidad de la Habana, dat 
Oo el eee ee eee $3,998,000 00 
BS Ge BE sacencsieucachmuwecsaens 
‘ 3,997,904 00 
Thirty-seven-Year English 5% Sinking 
Fund Mortgage Bonds of ¢ po 
de Gas y Electricidad de la Habana, 
ee eee ae £104,300 $504,116 73 
eT lee 89.700 433,549 99 
£1 4,600 70,566 74 
General Mortgage 5% Sinking Fund “Gold 
Bonds of Havana Electric Railway, Light & 
Power Company, dated September 1 1914, 
Ghd BOOST 3 Beebo wesccecqsscescscsss $10,828,000 00 
Less— Deposited with Trustee under 
DG Ps capnensnsdseucees $621,000 00 
Deposited with Cuban Government 52,000 00 
In CRE a coccacsenccocesses ,000 00 
1,408,000 00 = 
9 .420.000°00 
&2 U,781,740 74 
——z—s 









SEVENTY-FIRST ANNUAL REPORT 


Chieago, January 2 1925 


To the Store kholder s of the Chicago furlinaton 


Railroad Company: 


The following is the report of your Board of Di 


the year ended December 51 1924: 


MILEAGE, 


MILEAGE OF ROAD OPERATED ON DECEMI 


Line Owned 


State 
| Branches 
Main Line\and Spurs Total 
Colorado . 213.98 | 178.89 $92.87 
Illinois 968.77 | 716.22 1 654.09 
Iowa 372.13 | 998 35 1.370.458 
Kansas 12.81 | 246.73 259.54 
Minnesota 22.18 | 1.18 23.36 
Missouri 648.75 | 173.95 1,122.70 
Montana 134.38 134.38 
Nebraska 1,411.29 1.4458 OS > 859.37 
South Dakota 1R.SS | 209.64 258 2 
Wisconsin 228.51 228 51 
W yoming 607 .94 | Bf) BS 694.82 
Total 1,669.62 ' 4,359.92 99,029.54 
LINE OWNED 
Stat¢ Miles of Second Third Fourth 
Road Traci Track Track 
Cot rado 4G 7 1k 
[linois 1.684.99 191.08 14.99 ».84 
lowa 1370.45 245.25 
Kansas 259.54 
Minnesota 23.00 2-e6 
Missouri 1,122.70 112.58 
Montana 134.38 
Nebraska 2,859.37 $2.70 
South Dakota *200.75 
Wisconsin 225.51 129.82 
W yoming H94 S82 4.66 
Total *9.031.77 1,015.59 17.26 784 


* Includes 2.24 miles owned but not operated 


COMPARATIVE STATEMENT OF INCOME, 


ENDED DECEMBER 8 


" of 
Ry .Oper 

Rev 1924 Railway Operating Rerenus 
o s 
73.63 119,.773.873 05 reight 

16.30 26,522,641 75 Passenger 

2.64 4.294.717 6 Mail 

2.66 4,321,328 29 Expre 

3.05 1,961,483 55 All other transportation 
1.52 2,467,916 41 Incidental 

20 332,917 33 Joint facility 


100.00 162,674,877 98 Totalrailyv ay oper. revenues 


Ra way Operat iq Erpenses 
11.98 19,413,916 56 Maint. of way and structures 


21.38 34,786,169 62 Maintenance of equipment 


1.77 2.877.617 90 . Traffic 

35.54 57,810,257 64 Transportation 
1.03 1,670,213 94 Miscellaneous operations 
2.59 4,217,049 42 Creneral 

Cr. .50 Cr.816,490 89 Transp. for invest't—Credit 


73 74 119,958,734 19 Tot il r tilway oper. expenses 


10,642,575 78 Railway tax accruals 
7 2 


75,473 68 Uneollectibler iilw iy revenue 


31,998 094 33 tailway operating income 


Non-Operating Income 
601.936 9S Hire of equipment 
570.443 05 Joint facility rent ines me 
601.838 77 Miscellaneous rent incom: 


83.024 26 Miscellaneous income 


3,286,468 54 Total non operating incor 


35,284 662 &7 Gross income 
De lu fron fron Gross Incon 
2,583,282 01 Hire of equipment 
1,845,080 03 Joint facility rents 
om 175.705 41 Miscellaneous rents 
8,641,439 46 Interest on funded debt 


can 28,521 91 Interest on unfunded debt 
108,705 25 Amort. of disc. on fund. debt 
me 2,000 00 Miscellaneous income charges 


28 742.112 32 Net railway operating incom: 
See table foot of page 31 


pamphlet report 


‘ 21,899,828 80 Net income 


Disposition of Net Income. 


ee 293 ,.930 48 Sinking funds 

2 17.083 .765 O00 Dividends 
ates 17,377,695 48 Total approp'ns of income 
a 4,522,133 32 Income balance transferred 


to profit and loss 
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26.26 42,716,143 79 Netrev. from railway oper'n 


429,225 48 Dividends & miscell. interest 


Pr 13,384,734 07 Total deduc. fr. gross income 


FOR THE YEAR ENDED DECEMBER 31 1924 


CAPITALIZATION. 
CAPITAL STOCK. 


Total Par Value Dividends Declared during the Year 
Number of Authorized and - . —— —— 
Share Outstanding Rate Amount. 
1 708.378 $170,837 .800 00 10 $17,083,765 00 
Scrip 1.300 00 
Total $170.839.100 00 | 


Scrip totaling $400 00 was exchanged for full shares during the year. 


Total par value of stock remained without change 


FUNDED DEBT 


In Treasury 


- Actually Interest Accrued 
Nominally Actually Issued Outstanding During Year. 
Issued and Reacquire d 
79,873,000 $1,.166.000 $212.300.000 | #8 641.439 46 


Funded debt actually outstanding increased during the year $9,544,000. 
_$10,000,.000 


This increase was in bonds issued and sold. 


456,000 
$9 .544.000 


Eau pment Notes matured paid ind canceled $104 000 
Bonds purchased and canceled 52 000 
ACCRUED TAXES 
Increase 
1924 192 Decrease 
( lorade 842 196, 49 $437 874 94 216 
Ilinoi 2? 963 076 57 1 868.65 ~ +404 
lk " 1.103.884 39 1.058 665 71 5 
Kansas 182.241 44 122.471 64 +59 
Minnesota 42.415 1 57.901 6% 1A 
Missouri 194,360 5s 521 0 37 26 
Montana 151.053 65 147.170 39 +4 
Nebraska 1.906.490 67 2.175.000 00 P6S 
South Dakota 221,912 76 203 S80 26 +15 
\\ msi 197 902 5O 179.837 47 + 1s 
Wyoming 660.932 74 505,482 46 +155 
Other States 975 52 131 64 T 
Total States $7 946,832 94 $7,578,299 94) +3368 
United States Government $2 .6§695.742 84 $1.689.754 93: +$1.005 
Grand Total $10,642,575 78 $9,268,054 87' +$1,374 
INVESTMENT IN ROAD AND EQUIPMENT DURI 
pion . : 
PHie YRAR, 
Ne Line idditions 
and and 
iccount Eritensions Better nt iz 
Engineering Cr.$2,121 98 $154.731 42 $132 
Land for transportation purposes 4 420C7r1.102.396 15Cr1,102 
CGrrading 10,846 10 2,288.19 69 2.299 
Tunnel and subways C'r.1.926 69 ('r.190 6S Gr.2 
Bridges, trestles and culvert Cr.10.738 57 1.656.020 54 1.645 
klevated tructures 1.785 23 ] 
Ties 1.728 8 186,033 96 187 
Rail 2 OSG Tf s18.120 BY {) 
Other track material Cr.5,655 16 5.501 4 529 
Ballast 5,234 97 18,606 17 323 
Track laying and surfacing : . 7,070 04 .3.764 00 10 
Richt-of-way fences at Cr.607 61 19,606 8&5 1s 
Snow and sand fences and snow 
sheds 139 96 
Crossings and signs 1.627 04 174,084 36 17s 
Station and office buildings 287 1.651.995 46 1,652 
toadway building Cr.44 o%1 Cr.6.588 15 Cr& 
Water stations 158.883 37 15S 
Fuel stations & 996 32 s 
Shops and enginehouses Cr.82 42 214.868 59 214 
Grain elevators 62.277 74 62 
Wharves and docks Cr .3,.922 77 Cr.3 
Telegraph and telephone lines Cr.120 O& 76.496 24 76 
Signals and interlockers Cr.175 87 109.021 93 308 
Power plant building .417 74 f 
Vower trans i ion systems 6.140 8&5 t} 
owe distribution systems 7.94 Qo , 
ri 5 OV 7 
ower line poles and fixtures 5.977 77 5 
tneerground conduits 46, 8&5 
MMi celaneou ructur HS.540 16 68. 
Paving 19.445 84 19 
Roadway ! chines 1) 548 24 16 
Roadway smal! tools 0.036 a7 0 
Assessments for public improve 
ments 201.550 01 20) 
Revenue and operating expenses 
during construction 21 94 
Other expenditures road 1,396 1] 1 
Shop machinery 423.577 54 423 
Power plant machinery 128,166 36 128 
Total expenditures for road $11.8S77 73 $7.990.848 58 $8.002.7 
Steam locomotives $84,003 27 $4 
Freight-train cars 1.062.783 12 1.062 
Vassenger-train cars 173.153 96 173 
Motor equipment of cars Cr.38 40 ( 
Floating equipment 25 64 
Work equipment Cr.97 299 68 Cr.97 
Miscellaneous equipment &.522 77 mS 
Total expenditures for equipment $1.531.150 68 $1,531 
Interest during construction $15.772 77 S15 
Total general expenditures $15.772 77 $15.772 77 





OUI Drow 


Grand total................$11,877 73 $9.537.772 03 $9,549,649 7 
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EQUIPMENT. ITEM 1924 Fneresse (+) or 
' ' + M— 24. 1923. Decrease (—). 
yet Mixed train: 2s 
ire . 
- Freight, loaded 22,07 2,295 
: . power all ‘rel , OGG. cn-ns 4,122,070 2.295.617 826, 
Number Number Number Number locomotites | Freight : empty siindigi 1,544,847 1,066 062 +4478 785 
on added retired on & average | Caboose-- ..-.-.-.-- 2,992 : j +924 
. ; Dec. 31 during during Dec. 31 capacityall | ™©xclusive work equip- ? 
Class of Equipment 192333 year year. 1924. fre ight cars | P ment Reoeseuseses 36,155 36,942 —787 
¢ Lbs. vassenger - are 991,907 959 .60¢ -32.5 
Steam locomotives 1,978 4 13 1,969 36.214 Stoeping. parlor and ; 959,608 +32,303 
: - observation. -_~.-- ~~ 1,689 2,908 - ¢ 
Freight-train cars: Other passenger train - 210,963 163,486 + anaes 
ae! cars 30.415 l 365 30.048 7 ~p E a — sae ar fannie 
at cars 1,429 4 0 “49° ie . aa ee 3.9 2: 526 383.5 
Stock cars 6.323 1.250 257 +418 — Saeaeane ET Bi nnn 
Coal cars 27.817 737 1.431 27 '123 Special train: eh ay 
ank cars 336 3 "33! Freight ade 5.6 289,3: 3,737 
Refrigerator cars- 3.353 47 2 ane habe i — eter 289.3 38 sp 83,737 
Caboose cars . 773 2 2 773 Caboose < 15 681 i gee aes 
Other freight-train cars 83 7 76 Passenger ; 78 S09 112 O88 Ba ee 
| > - 2" 24170 
; : ‘ . Ot — a me == - b+ « *2 e 
All classes of freight- ae her passenger train- 255 —255 
train cars__-_- 76.526 d 2.125 70.: 5 Tot: = : 565 143 a 
ain cars _..76,529 1,994 2,125 70.398 41.6) rotal 312,565 443 607 —131,042 
Je > . ai _ . TT ‘nse : ; i 2 : are ee ——- 
I neta cars: mn . Total transportation 
« - IO » 2 ryice > ‘ 2-0 = oo 
Combination passen- _ | goign poe anes stent nn oe 
ger cars 150 ] ) ‘ Work service 335 0 be 7 ee 7 ho 76 
Other combination cars 102 12 2 12 —— ; ene Sooeneee fat 
Dining cars ae 53 6 10 49 ’ = % a - 
Parlor cars 14 14 Freight Service 
Baggage and express i aa ; Tons—revenue freight 42,778,294 43,483 ,603 —705,309 
me EE a 37 3 30% non-rev. freight 8,249,377 11,631,481 —3,382,104 
Other passenger-trai = i i 51,027.67 5 4,087,411: 
cars ee ee s a8 — . 1,027 671 55,115,084 — 4,087,413 
a Ton miles ~ aime 
All classes of passen- | Re rowel freight 12,287 .747.866 ] 690 384.34 
ger train cars 37 ‘ oe Drie, 2.287.747.8606  12,690,384.346 —402,636,540 
iin ca 374 61 40 1.398 | Non-revenue freight 1.874,146,894 2,675,987 454 -_ 403.638 .505 

Oempany service cars or ’ = Sto 
cifinete’ care 31 - i Total 14,160,894,700 15.366.371,800 —1,205.477,100 
Ballast cars 1,896 34 1,862 
Derrick cars 27 2 25 Passenger Service 
ger shovels 1s l 17 P 

frecking cars 21 2) assengers carried—rey 18,084,733 18,502,145 ‘ : 

Other company service st Passenger miles—revenue = 969,302,487 967 096.799 57794312 

cars 2.751 57 bal] 2.722 

All classes of com- Revenues & Expenses 

pany service cars. 4,744 57 125 1,676 reent oe $119,773.873 05 $126,.433,098 13 —$6,659,225 08 

assenger revenue 26,522.¢ 75 on F 6 Mt 4; ose ¢ 

All cla ™ of cars in_ - Pas enver eae ice train ~e we do a penal ” ere os 

service 76.650 2,112 » 290 76,472 rey enue 37 371,618 20 38,810,585 13 1,438,966 93 

Floating equipment Operating revert vi 77 7 7 
y m perating revenues $162.674.877 GS $171.270.660 &F AO5, 782 R: 
Steamboats and tug- Operating expenses 19 O58 254 19 134 th +74 sO ret 782 82 

oe : ‘ ~ 8418 0D 4 331 644 37 
— oo = 10 10 Net operating revenues $42.716,143 79 $36,980,282 24 +$5,735,861 55 
Other floating equip 

ment 2 9 | Arerages Per Mile of Road 

sas : | Freight-train miles 96 , 

‘nd eitiics ai : £ 1,960 2,158 
lo a] floating equip . Passenger-train miles... l 910 4 : 1s 
ment c 5 "s sla : 
5 15 Mixed-train miles 75 65 7 
*pecial train miles 2 '3 rs 
sry is hl “rr . ‘ . . . . Tr: NSPporta ! , Ice id im 
STATISTICS OF OPERATIONS. | areie-infies ..<....... 047 ‘ 
hr | Work-train miles "Bb ate be 

ITEM 1924. 1923. Heaseane ; or Locomotive-miles— trans- 

Average mileage of road | E porta ton 4 5 227 5544 —317 
operated (miles) 9,407.2: 9.401.41 5.82 ge eee ‘ ice car-miles - 8U.775 95,457 5,682 
Train-Miles __ mile s , 12,721 12.864 —-143 

Freight—ordinary 18,274,580 20 091,220 1.816.840 | ae ight revenue. -- - - - $12,742 11 $13,448 31 $716 20 

light 164,149 199,106 34,957 a Seve Sa , , 
wou aw — ; $3.97 4 60 $4,128 17 $155 2 
total 18.438.529 20.200 326 1.851.797 | « Dereuing rovenucs $17,292 54 $18,217 55 $925 O1 

Passenger * 17.965.981 18,013,261 47280 POTONERE SEPSNESS $12,751 76 $14,254 07 —$1,532 31 

ee 707.248 641.001 awit $4,540 75 $3,933 48 + $607 30 

Special 15 3 4 ; ass On-THIes , 

734 24,494 ; 8.760 Kevenue freight 1,306,203 1,349.838 43,635 

Total tr ins porta- , All freight 1,505,320 1,634,475 129,155 

tion serviee 37 .127.492 38 060.682 1.841.590 Passenger-miles—revenue 96 660 102,867 6207 
| P ‘ 

Work service 516.381 615.908 129.527 | Averages Per Train-Mile 

~ smd 
Loaded freight car-miles 
Locomotice-M iles- s 
. Pag I ight tri $ o7 « 5 
Vreight —-principal- -- 18,443 837 20,297 818 1,853,981 Mixe dtr sins “5 $3 2 33 ‘ # 
; a paige. r, 2 , 7 py Meee tes < - Ove 
nee er 740 625 820 092 79.469 | Empty freight-car miles : —_ 
ight 814.570 994.169 179.599 | Freight trains =e 16.55 15.77 7 
} Mixed trains 2.15 1.66 H . 
total 19,999,030 22.112.079 2.113.019 | Ton-miles 2 ” aed 

Passenger principal 17.911.295 17.927 .831 16.536 open fre ight +f 80 oi a 4 36.12 

. : ‘ IL 4 Os eed | gn p.o0 +-5& 
eee “e3 S45 253,164 24,321 | Passenger train car-miles ; = 5.89 
ight 547,146 171,126 73.980 Passenger trains 6.59 6.65 Of 
we — - Mixed trains 1.79 1.76 0 6 
ota 18.537 ,.284 18,652,121 114.837 | Revenue passenger-miles 5O.12 53.14 3.02 

; ‘reight revenue _ @ 9: 
Mixed train principal 707 362 641.068 66.294 I I revenue $6 4 $6 09 +$.22 
helper 6.301 5.287 +1,.104 | Passenger service train 
light 6.682 6,85 169 | “ revenue $2 06 $2 13 $0.07 
erating revenue $4 4) y 
total 720,435 653,206 67.229 | Opera ing expenses $3 23 Hi 43 rth 32 
Special— principal 15.73 14 494 & 760 | Net operating revenues $115 $0 95 + $0 20 
helne » ons re | 
helper 2.096 2.357 261 | Arcrages Per Locomoticve-M ile 
ligh 51 BOA 25) 
“°° | Train-miles—freight tr's 0.92 0.92 

ats total 18.381 27.655 9.974 | Car-miles— freight trains 41.93 40 42 +1.51 

rrain switching 907 844 $94,498 13.346 | Train-miles—pass trains ).97 0.97 : 
, . ‘ | Car-mile pass. trains 6.39 6.42 ‘ 
Yard switching—freight &.358,542 9,167,747 809 205 Train-miles——mixed tra's C os 0 Os kits 
passenger 630 .742 616.441 14 401 Car miles mixed trains g 59 6.93 + 2.66 
lrain-miles—special tra’s 0.56 0.89 0.03 
total & GR9 984 9.784.088 794.804 Car-miles special trains 17.00 16.04 + 0.96 

Total transportation Acerages Per Loaded 
service 49,172,258 52,123,647 2,951,389 Freight Car-MMile 
Ton miles 

Work service 883.014 1.096.289 207 .275 Revenue freight 23.71 22.88 + 0.83 
All freight 7-32 27.78 0.38 

‘ A 27 32 2 ).§ 

_ Car-Miles E Freight revenue $0 .23106 $9 29795 + $0 onatt 

Freight train—loaded 514.234 ,556 552,356,649 38,122,093 : : 

‘ empty 305 1 10 385 320 O15 342 1 1 904 957 Are rages Per Car-Mile 
2 A : ~e Passenger 
Sum of loaded and Passenger-miles—reve 5 ‘ 
caus ‘ -m rvenue 12.59 13.13 1).54 

Freight train 819,344,941 872,371,991 53,027,050 | Passenger revenue $0.36732 $0.38796 $0).02064 
Caboose ; 17 278,357 19,043,446 1,765,089 Miscellaneous Averages 
Exclusive work equip- Miles hauled 

ment : 1,968,913 2.286.581 317.668 Revenue freight 287 .24 291.84 1.60 

we - = Non-revenue freight 227 .07 231 06 2.9% 

rotal oss ee 838 .592.211 $93 ,.702.018 55,109,807 All freight . 277 51 37881 1 30 

ene Ae - — carried rp . Bese 50.2% 52.27 1.99 

senger tr? cS in tev. per ton of freight $2.79988 $2.90760 $.10773 

om nger* seescnnes 412,840,791 44,650,310 —}],809,519 | Rev. per ton-m. of freight $0.00975 $0 00996 $0 bo021 

Sle sping. parlor anc . ; ‘. Revenue per passenger $1 46658 1.54414 £0 .07756 
observation... .-- 28,371,448 28,028 474 +342,974 | Rev. per passenger-mile - $0 .02917 0.02954 $0.00037 

og aanorae 4n'bs0 873 5.108.812 +35,.418 | Operating ratio...----. 73.74% 78 41% - 4.67 
Ri icccckdssse. 2°032.873 41,916,650 +116.223 = == == 

Total. 118,389,342 119,704,246 1,314,904 * Includes 54,686 motor-car miles in 1924 and 85,430 motor-car miles 
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CAPITALIZATION. 
CAPITAL STOCK. 
The Capital Stock outstanding remained without 
during the year. 
Of the total amount outstanding 


change 


$170,839,100 


stock scrip ce 


HE CHBON ICLE — 
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A comparison of tonnage with 1923 by commodities han- 
dled shows the following: 


Products of Agriculture. ...........---- Increased 724.486 tons 8.31% 
BRateats ene PIGGUO. «ccicccnccsunses Decreased 5.293 tons 0.17% 
| OF DO We enaaeckmaawes Decreased 643.750 tons 3.54% 


$1,300 was represented by fractional ynvertible, in 
multiples of $100, into full shares This scrip is not entitled | 
to vote or to receive dividends until so converted. | 
Dividends paid during the year and charged to Income for | 
the year were 
June 25 1924 5% on $170.837,500 $8 541.875 
December 26 1924, 5% on 70.837 800 8.541.890 
Total charged to Income for the year $17,083,765 
FUNDED DEBT 
On December 31 1923 the Funded Debt outstandi in the 
an mee my 
hands of the public wa -3202 ,456 ) 
During the year 1924 the following changes were made: 
By issuance of First and Refur re Mort 
Bond Ser 4, maturing Fe r 7 $10,000,000 
By the pure se of Nebraska Extension M 
Sinkis Fund Bonds of 1927 000 
By the retirement of Equi nt Gold t 
matured January 15 1924 104 000 - 
456.000 
¢ nnn 
Total addition $9 44 100 
On December 31 1924 the Funded Debt outstandi in th 
119 2Nn AN 
hands of the public was $212 ,500,000 
GENERAL OPERATIONS. 
REVENUES 
' PIO 6 : | 
Total Operating Revenues for 1924 ‘ $162.674,877 98 | 
Total Operating Revenues for 192 171,270,669 80 | 
. ; 7» “— e 
Decrease te] (52 é v0 
The decrease was made up as follows: 
Freight Decreased $6,659,225 08 5 27 
Passenger Decreased 2,047,189 13 oele 
Express Decreased 121,059 11 2.73% | 
; | ae one ' 
Other Transportation Revenues Increased 601,361 55 6.95% 
Demurrag¢ Decreased 151,086 78 29 84% 
Otber Incidental Operating Revenues Decreased 155,584 27 1.49% 
Total Decrease : $8 595,782 82 5.02 % 
freight 


The decrease in revenue was due to a general de- 


crease in business during the first seven months of the 
uncertainty prevailing 


year 
resulting to no small extent from the 
during this period as to the outcome of the Presidential elec- 
tion. In addition, conditions prevailing in agricultural dis- 
tricts during this period and throughout practically all of 


the preceding year resulted in a curtailment of buying 
power in the communities we serve which restricted very 
materially the movement of manufactured products. In the 


autumn, with the marketing of the new crop at advanced 
prices, business conditions at once improved, but it was then 


impossible to make up the ground lost earlier in the year. 
Notwithstanding the conditions prevailing the first seven 


months of the year, the tonnage originating on the system 
increased 1.6% and compared favorably with previous rec- 
ord years. Tonnage received from connections decreased 
8.8% and contributed largely to the decrease in freight reve- 


nue. Tonnage of manufactured and miscellaneous products 
decreased 5.4%, a decrease in the movement of iron and 


steel products, furniture, autos and miscellaneous manufac- 
tured products being partly offset by a heavy movement of 
refined oil and cement which exceeded that of any previous 
year. Products of forest decreased 11.27%. Products of 
mines decreased 3.54%. With one or two exceptions, all 
sub-classes of products of mines show decreases. The move- 
ment of clay, gravel, sand and stone, however, was the 
heaviest in our history. There was a reduction of 7.42% 
in the tonnage of bituminous coal handled, due to the de- 
cline in business generally and also the fact that in 1923, 
which was the year following the five-month shutdown of 
mines in 1922, production ran ahead of consumption in an 
effort to build up the depleted stocks of coal, which had run 
very low on account of the suspension in 1922. In addition 
to these factors, undoubtedly our commercial tonnage from 
Illinois mines in 1924 would have been larger had it not been 
for the inroads which have been made in our territory dur- 
ing the past year by the non-union coal from mines in east- 
ern and western Kentucky and West Virginia. Although the 
production of bituminous coal in the State of Illinois de- 
creased 14.4%, the tonnage we handled from this territory 
decreased only 1.5%. The above decreases, however, were 


offset to some extent by an increase of 8.31% in the tonnage 
of farm products handled, the movement of which was the 
largest in the history of the railroad. The average distance 
each revenue ton was hauled decreased 1.58% and the aver- 
age revenue per ton mile decreased 2.11%, these two factors 
also tending to reduce the freight revenue. 








ST Ee eee eee Decreased 296.521 tons 11.27% 
Manufactured Products he ee re tad Decreased 487.910 tons 5.40% 
Less-than-carload tonnage_........---- Increased 3.679 tons 0.22% 

ee Decreased 705.: 309 tons 1.62% 

A comparison of carloads shows: 
rota! Cars (all commodities) in 1924--- .---1,.392,061 cars 
Total ¢ s (all commodities) in 1923--- .1 432.331 cars* 

Decr in 1° a ee - 40.270 cars 2.81% 

* Due to ing t d of counting cars of grain milled in transit, 
the 192% figures t € tated in order to place them on a compara- 
tive basis with those for 1924. 

The decrease in passenger revenue was due to general 
business conditions prevailing throughout the year. We 
carried 417,412 less revenue passengers than in 1925 and the 
iverage distance each passenger was carried was 1.99 miles 
less than in 1925. Owing to the extensive development 
taking place in our suburban territory, there was a very 
substantial increase in s rban traffic. Our long haul traf- 
fic was not as heavy as during the preceding year and the 
short haul business is steadily decreasing due to the con- 
tinual increase in e use of the automobile, 

The relatively small decrease in express revenue was the 
result of increased economy on the part of the Express Com- 
pany and continued co-operation on the part of the railroads, 
lind it not been for these factors the decrease in revenues 
would have been much more noticeable than that shown 
above. The increase in Other 7 pone Revenues was 
distributed among a number of ‘ounts. 


Demurrage collected showed a bh decreas 
1923 due 
but 


were 


eavy compared 
volume of business 
fact that the con- 
in releasing cars than has 
the period of Federal Con- 


with in part to decreases in the 
more particularly 
much more prompt 


time since 


handled, to the 
signees 
been the case at 
trol. 

The decrease in Other Incidental Operating Revenues was 
composed of a number of small in the various 
under this heading, practically all of which 
fluctuate with the freight and passenger business handled. 

OPERATING STATISTICS. 
Tons of revenue freight carried, 


any 


decreases 


items classed 


porn eomennes 42.778.294 











Tons of revenue freight carried, 1923.._..._____- 43.483 ,603 
| ESR ee ee eS ee 705,309 1.62% 
tevenue tons one mile, 1924.................... 12.287 .747 .806 
Revenue tons one mile, 1923.................-.. 12,690 384 346 
SD bctcuudadeunaaeadeekaecduneddbnsbuses 402, 63 36.540 3.17% 
Revenue tons per train mile, 1924__.._.________. 647 .80 
Revenue tons per train mile, 1923_........._...- 611.68 
Di tintteenusinbuetdendacesssbabuadnbats 36.12 5.91% 
Revenue tons per loaded car, 1924_._.......--_-- 23.61 
Revenue tons per loaded car, 1923...........-_-- 22.88 
Ee ee ee 73 3.19% 
Average revenue per ton mile (cents), 1924_______- 975 
Average revenue per ton mile (cents), 1923_._____- -996 
ee ae 021 2.11% 
Average distance hauled per revenue ton (miles), 
Ri need Cb SeEROnhbbeSndes deb eee Rew ee 287 .24 
Average distance hauled per revenue ton (miles), 
SSUES SOEASNERD NEES EERE OORa SEDO” 291.84 
aE TE ee ao ye 2 ea 4.60 1.58% 
Revenue passengers carried, 1924_......._..___. 18,084,733 
Revenue passengers carried, 1923__........_. .... 18,502,145 
DD ciascktadehnasdumesetaeadbndneneuae 417,412 2.26% 
Revenue passengers carried one mile, 1924________ 909 302.487 
Revenue passengers carried one mile, 1923__.___- 967 .096.799 
PD a cccdend dc dedcennsnekssedenasunesa 57,794,312 5.98% 
Average distance carried, revenue passengers, 1924-_ 50.28 
Average distance carried, revenue passengers, 1923- 52.27 
SOD db ncdccdbdcesbabuensnsadsedaenaneses 1.99 3.81% 
EXPENDITURES (OPERATING). 
Total operating expenses, 1924________________. $119.958,.734 19 
Total operating expenses, 1923..............__. 134.290.378 56 
RD ce tccntctatiwanaacehnamneiademied $14,331,644 37 10.67% 


The reduction in operating expenses was the result of 
economy in all departments. Both the ratio of the cost of 
conducting transportation of 35.54% and the total operating 
ratio of 73.74% were the lowest for any year since 1917. 
The reduction shown in operating expense under 1923 was 
$5,735,861 55 greater than the reduction suffered in operat- 
ing revenues for the same period. The reduction was gen- 
eral in all classes of expenditure, a fair example being the 
decrease attained in the cost of locomotive fuel which was 
reduced $2,869,169 98, or 17.98%, although the decrease in 
the average price of coal puchased was only 6.40% and the 
decease in total train miles amounted to 4.73%. 

A statement of operating expenses is shown in detail on 
pages 40 to 44 [pamphlet report], inclusive. 
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EXPENDITURES (CAPITAL). 
There was expended during the year 1924, chargeable to 


Capital Account: 


EE 
Por Equipment 
Vor Geueral 


_..$8,002.726 31 | 
1,531,150 68 


ee $9,549,649 76 





siapidnesuniaatbrcitietiee | 

Chicago Union Station, 
This important project, undertaken by the Chicago Union | 
Station Company in 1916, is now nearing completion. It | 
comprises a commodious new station, designed to furnish a 
maximum of comfort and convenience to and 
includes necessary increased trackage, train sheds and plat- 
forms, interlocking plauts, power plant, railway mail build- 


passengers 


ing, reconstruction of viaducts, and elevation of Canal 
Street. lt is expected that the new station will be ready for | 


service early in 1025. 


Chicago Freight Terminals. 


In connection with the new Chicago Union Station project, 
it was necessary to replace the existing inadequate freight 
houses at Harrison Street with modern, up-to-date, and con- 
veniently located freight handling facilities. This work 
pow in service and substantially completed, and includes a 
two-level outbound freight house, a two-level inbound freight 
house and necessary house tracks, team tracks, paving, etc., 
in connection therewith. The uew inbound house was placed 
in service on April ¥ 1923 and new outbound house on De- 
ceumber 1 1024, capital expenditures for 1924 being $1,465,- 
42014. Elevation of Canal Street from Uarrison to Polk 
Street was completed, at a Capital cost to this company of 
$349,847 13, of which $159,106 G2 was expended in 1924. 


Galesburg Steel Car Repair Shop. 


is 


For some time it has been evident that special facilities 
for current rebuilding of steel coal cars would be needed, and 
after cousiderable study it was decided to locate a special 
repair shop at Galesburg, Ulinois, that terminal being cen- 
trally located with regard to coal traffic. Construction of 
this shop with necessary trackage was undertaken during 
the year and completed at a capital cost of $266,450 35. 

Flood Damage in Illinois. 

In July and August excessively heavy rainfall occurred in 
the vicinity of Galesburg, Illinois, damaging the line between 
Buda and Kushville, Opheim and Lynn, Galesburg and IPe- 
oria, and the West Havana Branch. Keplacement cost was 
$76,437 36, of which $9,733 26 was chargeable to Capital 
Account, 

Low Grade Line, Frederick to Vermont, Illinois. 


Construction of this freight line, mentioned in report for 
last year, Was nearing Completion at the end of the year and 
will be placed in service early in 1925. The sum of $2,050,- 
677 94 was expended in 1924 upon this important improve- 
ment. 

Denver Joint Team and Coach Tracks. 


Inadequacy of existing facilities made necessary the build- 
ing of extensive team tracks, and this work is nearing com- 
pletion. These facilities are used jointly with the Colorado 
and Southern Railway Company and its tenant, the Atchison 
Topeka & Santa Fe Railway Company. In connection with 
this project it was necessary to construct new freight car 
repair yard and enlarge the coach yard near the round house 
in order to accommodate the Colorado and Southern Railway 
Company, as their coach yard was displaced by the new 
team tracks. ‘This project will fill a long felt need and 
should result in greatly improved service at that point. 
Total estimated cost of this work is $314.98), of which $256.,- 
232 14 was expended in 1924, $243,978 66 being charged to 
capital. 

Line 


Changes in 


Wyoming. 

These changes referred to in last year’s report, consisting 
of eight miles of relocated line between Bonneville and 
Schoening and twelve miles Schoening to Lysite, were com- 
pleted during the year except for a portion of the permanent 
bridge replacement work which will be completed early in 
1925. The total cost, including charges to operation as well 
as capital, of this work to date is $2,272,72218, of which 
$1,210,506 05 was expended in 1924. 

Locomotive Terminal Improvements, 

Five stall addition to roundhouse at Edgemont, 

Dakota, was completed at a capital cost of $8,120 83. 


South 


Passenger Station, Davenport, lowa. 

On the property of the Davenport Rock Island and North 
Western LKailway Company a line owned jointly by the 
Chicago Milwaukee & St. Paul Railway Company and our- 
selves, the construction of a new passenger station and 
trackage in Connection therewith has been undertaken at an 
estimated total cost of $165,232 00. 

Bridge Replacements. 

Reconstruction of Platte River Bridge at Oreapolis, Ne 
braska, mentioned in report for last year, was completed at 
a total capital cost of $242,750 31, of which $113,810 44 was 
expended in 1924. 

Anong the larger items, the following bridges were re 
placed in permanent form: 

Capital Cost. 


.----$35.621 40 


Bridge 386 82 at Maiden Rock, Wisconsin, Plate girders_ i 
= 51,905 53 


Bridge 38.47 at Corbett, Wyoming, Steel trestle. 
Bridze 640.73 at Arvada, Wyoming, Plate girders... .-- 

The usual program of replacement of temporary pile 
trestle bridges either in kind or in permanent form, was 
carried out during the year. There was expended on this 
account during the year $942,185 00, charged to capital ac- 
count, 


VcKinley Street Subway, Casper, Wyoming. 

In order to provide more convenient access to a growing 
district of Casper a concrete subway was constructed at 
joint expense of city and railroad company at Mclsinley 
Street at a total cost of $113,062 58. 


Automatic Block Signals, 


There were completed and placed in operation during the 
year on important lines of heavy traffic, 27.16 road miles of 
automatic block signals and 9.97 road miles were under con- 
struction to be completed early in 1925, the total capital 
expenditures for the year being $02,642 46. 

Train Control. 

In pursuance of orders received from the Interstate Com- 
merce Coumission, installation of automatic train control 
between Creston and Pacific Junction, lowa, 58 miles of 
double track and 24 miles of single track has been under- 
taken. The Sprague System of intermittent induction con- 
trol has been adopted and a 20-mile experimental section 
between Creston and Corning, lowa, was ready for inspec- 
tion by representatives of the Interstate Commerce Commis- 
sion on December 1 1924. 

The total estimated cost of entire installation between 
Creston and Pacific Junction, including locomotive equip- 
ment, is $145,988 00, of which $34,34743 was expended in 
1924. 


Automatic 


Aurora Interlocking Plant. 


In connection with track elevation project and new passen- 
ger station at Aurora, an electric interlocking plant of 115 
working levers was installed and placed in service at a cap 
ital cost of $133,321 16. 

Rail Replacement. 


There was laid in main track of main and branch lines 
during the year, 148.05 miles of new 90-lb. and 100-lb. rail 
and 134.75 miles of second-hand rail, at a capital cost of 
$256,684 40. 

Improvements and Additions to Equipment. 

New rolling stock was delivered during the year as fol 

lows: 
1 Gasoline Railway Passenger and Baggage Motor Car. 
5 Steel Combination Mail and Baggage Cars. 

20 Steel Underframe and Steel Sheathed Baggage Cars. 
1,000 Steel Underframe Single Deck 36 ft. 60M Stock Cars. 

There were built in our shops at Aurora, Mlinois: 

250 Steel Centre Sill Single Deck 36 ft. 80M Stock Cars. 


In addition to the above, orders were placed for the fol- 
lowing new equipment to be delivered in 1925: 


a a a i 48 ft. 50-ton Mill Type Gondola Cars 
SS eae 50 ft. 50-ton Automobile Box Cars. 
SN RS Aaa tee 40 ft. 40-ton Automobile Box Cars. 


Application of Schmidt Superheaters to 11 Class R-4, R-5 
and 8-1 locomotives, in order to modernize old types, was 
undertaken and work on 5 R-4, 4 R-5 and 2 8-1 was completed 
at the end of the year. 

Lengthening of tanks on 60 M-2-A locomotives to increase 
capacity to 12,500 gallons was undertaken and work on 26 
was completed. 

Application of feed water heaters to 50 locomotives was 
undertaken and completed during the year. 

There were 58 Franklin Driving Box Wedges applied to 
Class M (2-10-2) and Class O (2-8-2) type locomotives dur- 
ing the year. 

Franklin Butterfly type fire doors were applied to 94 
locomotives during 1924. 

Two Class O-2 (2-8-2) 
Q-2-A engines in 1924. 


type engines were converted to 





Extensive improvements to power plant at Havelock shops 
were completed at a capital cost of $53,789 86. 
Locomotive Water Treating Plants 
Modern treating plants were erected at 
places: 


the following 


East St. Louis, Ml 
North St. Louis, Mo 
Old Monroe, Mo. 
Louisiana, Mo. 
Hannibal, Mo. 

La Grange, Mo. 


at a capital cost of $122,522 51. 


Elsberry, Mo. 
Machens, Mo. 
Keokuk, Iowa. (2) 
Gibson, Neb. 
Scotisbluff, Neb. 
Louisville, Neb. 


Twenty new single rail and eight double rail steel frames 
were applied to Class 8-1 and S-2 engines during conversion 
to S-1-A and S-2-A in 1924. 

There were 4 Class R-2 (2-6-2) freight engines converted 
| to Class G-8 switch engines in 1924. 

During 1924 arch tubes were applied to 228 locomotives. 

tadial Buffers applied for the purpose of preventing 
derailment of locomotive tanks on Class S-1 and S-2 (4-62) 
were applied to 15 engines during 1924. 

Application of steel centre sills to 1,000 freight cars was 

undertaken and 362 applied by the end of the year. 
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~ Application of steel ends to 500 box cars was undertaken 
and 369 completed. 

Application of cover plates to 2,500 steel centre sill freight 
cars was undertaken and 1,426 were completed. 

Rtatchet type hand brukes were applied to 354 gondola cars 
in 1924. 

VALUATION 

Valuation work of the Interstate Commerce Commis- 
largely that of revision of preliminary engi- 
neering, land and accounting reports and such revisions 
bave not yet been completed. There has been a further 
gradual reduction in Vaiuation expense other than that ne- 


The 


sion has beeu 


cessitated by the preparation of Addition and Bette:ment 
reports under Valuation Order No, 3, and the restoration of 
such of these records as were destroyed by General Office 
fire in 1922. The total expenditures charged to Valuation 
for the year were $225,19074. This amount was divided 
as follows: 61% to Valuation Order No. 3, 5% to suppert 
of the President's Conference Committee, and 36% to all 
other Valuation work. The total expenditures charged to 


Valuation were $3,676,202 40. This includes the expense of 

preparing the returns to all Valuation Orders as we “ as COIn- 

pletiop reports and all other records specified in Valuation 

Order No. It is expected that the will 

plete the teatative valuation during the coming year. 
INDUSTRIAL 


3. Comission col 


During the year 1924 the general industrial development 
of the territory served by the Burlington shows a healthy 


condition. There were constructed and extended during the 
year, industrial tracks as follows: 
New Tracks. Extensions. 
On Lines East of the Missouri River 44 22 
On Lines West of the Missouri River 22 4 
eh esawde . 65 26 
‘Lhe number of new industrial leases made during the year 


also reflects a gradual eXpansion in business throughout our 


territory, there being a total of 391 new industrial leases 
executed and 275 uew industries located. During the same 


period 25 existing industries made material additions 
their plants, 

In all our territory reports indicate improved business 
fliong commercial lines, with many new mercantile concerns 
established. The activity in new residential building, as 
well as building for business and conmercial use, has been 
very pronounced. This is particularly true with respect to 
the development in our suburban territory. 

AGRICULTURAL. 

Higher prices for farm products resulted in continued im- 
provement in the farmer's financial condition and greatly 
improved his outlook during the year. Very little land 
changed hands by purchase, but 3,405 inquiries for farming 
opportunities were received. Three hundved ninety-six per- 
sons filed on 156,865 acres of Government land in the New- 
castle, Buffalo and Douglas land districts, in Wyoming, as 
compared to 420 in 1925, 1,530 in 1922, and 1,800 in 1921. 
Six hundred forty-nine carloads of emigrant’s effects were 


to 


received on the Alliance, Casper, McCook, Sheridan and 
Sterling Divisions, as compured to 98S last year. A new 
booklet advertising opportunities in the Big Hern Basin, 


Wyoming, was issued and distributed; 19.000 follow-up let- 
ters and 23,000 pieces of literature were sent in response to 
inguiries, 

Special attention was given to the promotion of diversified 
farming, the use of better seeds, dairy development, the 
value of pure bred sires, extension of corn growing in Wyo- 
ming, and sweet clover in the semi-arid sections, improve- 
ment of irrigated pastures, and development of certified 


seed potato industry. Seven carloads of duiry cattle, two 
carloads of feeder cattle, 18 carloads of feed and seed, and 
66 head of pure bred sires were purchased for farmers. The 


corn acreage of the Big Horn Basin was extended to 8,000 
acres, as compared to 2,000 acres in 1923, and 1,500 acres in 
1922; and a very successful Corn Show was held. This de- 
velopment has increased shipment of dressed turkeys from 
500 pounds four years ago to 20 carloads in 1924, and there 
has been an increase in the number of lambs fed, and in the 
dairy industry. A sweet clover demonstration was made on 
a blow-out in the sand hills of Nebraska which prevented 
sand drifting on the tracks and increased pasture produc- 
tion. 

A Pure Bred Dairy Sire Special train was operated in 
Nebraska, from which 31 pure bred dairy sires were traded 
to farmers for 31 scrubs, sight unseen, all trades even. This 
was a co-operative effort to eliminate the scrub. The rail- 
road furnished a twelve-car special train to carry the live 
stock, exhfbits and speakers. The State Agricultural Col- 
lege furnished educational exhibits and lecturers. The live | 
stock breeders of the State contributed the pure bred sires, 
conservatively valued at $6,000 00, receiving for their pure | 
breds $609 85, the selling prices of the scrubs on the market, 
and charged off the difference in this unequal trade to ad- 
vertising and promotion. One trade was made at each of 31 
towns; 71.000 people attended the demonstrations and saw 
the exhibits. Fifty-four written requests for pure bred 
dairy sires, and orders for six carloads of dairy cows were 
secured. Special bulletins showing the value of the pure 
bred sire were issued. One hundred thousand pieces of Lit- 
erature were distributed. Over 18,000 column inches of 
newspaper publicity on the campaign was collected. 








A follow-up trip was made to inspect the fifty-eight pure 
bred sires traded to Colorado farmers from the ure Bred 
Sire Special train operated in 1923. It was found that all of 
the sires were being exceptionally well cared for, and that 
a great deal of community interest has been aroused in the 
production of a better quality of live stock by the use of 
these pure bred sires. 

PENSION DEPARTMENT. 

The pension plan has been in operation three years; evi- 
dences of appreciation from retired officers and other em- 
ployees continue to be received, and it is gratifying to learn 
also of their active participation in matters affecting the 
general welfare of the Company. 

During the year 11 employees were added to the retired 
list, and SO died, making a total on the roll December 31 
1:24 of 813. 

The total amount disbursed during the year was $504- 
021 29. 

RELIEF DEPARTMENT 
During the year 1924 the Relief Department paid out $247,- 


06940 in death benefits. and $342,257 95 in disability bene- 
fits, a total of S58). 397 35. 

At the end of the vear there were 32.673 members in the 
Relief Department carrying death benefits totaling $27,- 
20500. 

The Relief Department bas been in existence nearly 3 
vears, and has disbursed in payment of death benefits 


$5 645.583 41 and in payment of disability benefits $10,621,- 
90000. a total of $16.267.485 50. Benefits are about equally 
divided as between sickness and accident. 

Following herewith is the renort of the Comptroller. 

sy order of the Board of Directors. 


WALE HOLDEN, 
SHEET, DECEMBER 381 1924. 
ASSETS. 


President, 





GENERAL BALANCE 


Investments: 
Investment in road and equipment: 
Road 

Equipment. 
General expenditures 


-$441.986.044 03 

118.924.8823 69 

1.179.280 84 
——————————-$562 .090.208 56 
Deposits in lieu of morteaged property sold 24 608 62 
Miscellaneous phvsical property 923,375 16 
Investments in affiliated companies: 











OT Se err ee ea $31 387.4146 14 
A Pe ee arr 1.562.123 57 
Notes “ peaks Guwtace 5 004.444 S4 
pS Se ee ae 6.089.199 24 
——- —— 44,943,183 79 
Other investments: 
Stocks ; Seiki sows, $254.010 00 
a a a a aa 9.054.533 16 
IE a 325.924 94 
PI bc iwedwancae wdesdes 275 00 
9.633.843 10 
Total investments (capital assets).........___.- $617 ,615,219 23 
Current assets: 
00 SSeS $17 048.420 25 
Time drafts and deposits._............ 5.633 59 
Loans and bills receivable_ 7 oR 915 82 
Traffic and car-service balances receivable 2.009.987 58 
Net balance receivable from agents and 
CO EERE ERE 1.819.166 09 
Miscellaneous accounts receivable. ‘ 5.647 284 85 
Material and supplies................. 17,187.29 48 
Interest and dividends receivable______- 48.105 87 
Other current assets -_-- -- crater ieee 74.465 8&3 
EE EE Gs ca cer cacccnesesewaseoasee 43,957 628 36 
Deferred assets: 
Working fund advances______....__._- 31.8457 7 
Other Geferred aeascts...............-- 340,245 75 
cc cndd da waeaaboewechownn 372.203 51 
Unadjusted debits: 
Insurance premium paid in advance -__- $140.073 76 


Discount on funded debt 
Other unadjusted debits. _........__.-- 


Total unadjusted debits 
Grand total 


4.347 .964 62 
4.845.906 53 


9,333 .944 91 
$671,278,996 01 





Capital stock: 
Ee ee ee 

Long term debt: 

$223 .339.000 00 
i} 039, 000 00 


$170,839,100 00 


Total long term debt outstanding ; 
Non-negotiable debt to affiliated companies_ 


Total capital liabilities 
Current liabilities: 


212,300,000 00 
27 137 90 


$383,166 ,237 90 


Traffic and car-service balances payable. $2.547.732 85 
Audited accounts and wages payable._.. 10,369,280 12 
Miscellaneous accounts pay Gisenessa 698 509 21 
Interest matured unpaid._.___________ 1,027 699 50 
Funded debt matured unpaid__._______ 5.600 00 
Unmatured interest accrued___________ 1,946,716 68 


Other current liabilities........._.___~ 359.756 41 











EE IS, cnucncnads carded ckdewae 16,955,294 77 
Deferred liabilities: 
Other deferred liabilities........___- $84 830 33 
“BOCA Gaterres WOON... « 6 oon ccccccccccccsncce 84,830 38 
U. 8. Government deferred liabilities_....._._._______ 1,294 91 
| 0 nadjusted credits: 
3 ES ee $8,651,466 74 
Insurance and ~~ — ae reserves__.____- 1,518,788 28 
oo. l,l eer 1.253.649 58 
Accrued depreciation— —Equipment se 66.756 .042 64 
Other unadjusted credits............ - 3,775,868 37 


ee SINS, GROEN 6 cians dsncécecadnwcne 
Corporate surplus: 
Additions to property through income and 
surplus _ _ . 
Funded debt retired through income - 
fg fea 
Profit and loss 





81,955,815 61 


$300.558 91 
43 456.368 42 
196.873 36 
145,161,721 80 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





SIXTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDING 


DECEMBER 31 1924. 








To the Stockholders of the 
Chicayo and North Western Railicay Company: 
The Beard of Directors submits herewith its report of the 
operations and affairs of the Company for the year ending 
December 31 1524. 


Average mileage of road operated, 8,462.83. 
Operating Revenues 


, a a $103.516.754 39 
Passenger... ..- 28.872.654 95 
Other Transportation—____- ? 14.248.0)2 04 | 
Nb at on vnnhnlneskd cerwdé Gu 2.817.162 37 | 
———_——-——-— $149. .454 .583 75 
Operating Expenses (80.65 per cent of Operating Revenues) 120.536.645 08 
Net Revenue from Railway Operations___.__..-...--- $28 ,917.938 67 
Railway Tax Accruais (6.26 per cent of | 
Operating Revenues)........-.-- : $9,.318.841 71 | 
Uncoliectible Railway Revenues- 643.521 45 ; 
—————————— 9.412.363 16 
Railway Operating Income a $19.905.575 51 
Equipment aud Joiut Facility Re nts—Net Debit._.....- 2.72) aed Ss 7) 
Net Railway Operating Income_------- 5 ania Made ae $16 784,050 86 


Non-Operating [ucome: 


Se $866 .535 69 
Divideud Llucoime.—...-.--- a : 1,977,554 V0 
Income from Funded Securitie 17.735 33 


lncome from Unfunded Securities and o 
Accounts, and Other Items. ___.__--- 75.522 26 ac ale 
——--——--- - 3.437 327 28 
I le aN i a ieee sis ee MRS . $20,221,378 14 
Deductious from Gross Lncome 
J 3, 7 es $19.031 49 
luterest on Funded Debt... ~~. ~-- aa 12 333 50 7 
ee eee 197.441 91 
——_—————_ 12.550.053 97 
Pn TE, on cuedcs acetate sesnomssnneeasnt $7.67) 3 24 17 | 
Dividends Lee 
7% ou Preferred Stock.....-- Seecnes Obaet Sou G 
Con Gs SN DON ck seccedueseten 5.800.100 OO Pane 
™ _ eal 7.373.750 00 
Balance Income for the Year........-.--------- este $297 574 17 


GENERAL REMARKS. 
FREIGHT BUSINESS. 


During the year your Compauy handled 8,.290,312,710 tons | 


of revenue freight cue mile. ‘This was a decrease of 10.56'/ 


from the revenue freight tous one mile bandied in 1925, The 
gruss revenue recived from freight business in lJ24 was 
$8.57 less thun the bevenue received in the year 1023. 
PASSENGER TRAFFIC. 
The gross revenues from passenger traffic were 6% less 
than the revenues fvom the same class of traffic in 1/25. The 


increased use of uivtor vehiicie hus wade serious inroads Upon 
the short haul passenger traffic. It is interesting to note that 
since 1916 the uuamber of intra-State passengers bas de- 
creased 50%, and that during the sume period the number 
of registered motor vebicles in the vine States in which your 
Conipany operates has increased by 158%. The wuianage- 
ment has wade every effort to develop the long haul passen- 
ger business, with the result that the decrease in number of 
passengers carried has been offset to some extent by an in- 
crease in the average distance traveled by each passenger. 

Notwithstanding the efforts to increase long haul passen- 
ger business. it remains true that the motor vehicle has made 
serious inroads upon gross pussenger revenues, and conse- 
quently upon the net from this class of business. 

The figures given above are exclusive of commutation 

sengers. 
sieebiiiins GENERAL BUSINESS. 

All business combined in 1924 produced a gross revenue of 
6.849% less than in 1923. To meet this situation, however, 
operating expenses were reduced 9.03%, with the result that 
net revenues from railroad operation were increased 3.58% 

By reference to the Comparative Statement of Income 
Account shown on another page, it will be observed that the 
surplus, after all fixed charges, including dividends, in the 
year 1924 was less than in 1925, due largely to (a) increase 
in taxes, (b) decrease in non-operating income, and (c) in- 
crease in interest on funded debt. 

TAXES. 


Taxes have become a very serious burden upon all rail- 
road companies. In 1924 the taxes of your Company con 
sumed 6.26% of operating revenues. In 113, the year before 
the outbreak of the World War, your Company paid in taxes 
$3,765,159 80. In 1924 taxes amounted to $9,348,841 71. Your 
officers have felt that your railway property has been un- 
justly discriminated against in the matter of assessed valua- 
tions in several of the States, and on this account has ap- 
pealed to the courts where the validity of such valuations 
has been drawn into question. 

Studies taken from the census reports show that with the 
exception of electric railways, steam railroads pay the 
largest percentage of their net income for taxes as compared 
with any other class of industry or business, including that 
of agriculture. 

Another growing burden is that of taxes levied by way of 


special assessments for municipal, county and State im- 
provements. These have increased almost 300% during the 


last eight years. 





COST OF LABOR. 


During the year all the railroads in the United States 
granted increases in rates of compensation to various classes 
of employees, with the result that the total annual wage 
increase to your Company will be approximately two million 
dollars. Wages new siand at 57% above the wage level as 
paid by your Company in 1917, the year preceding Federal 
control. 

FREIGHT RATES. 

With increases in general taxes of approximately 200% 
since 1913. the year imediately preceding the outbreak of 
the World War, and in special assessmeuts of 300%, and in 
wages of 57% since 191i, the year preceding Federal Con- 
trol of railroads, and with the average cost of materials and 
supplies far above pre-war levels, it is important that our 
stuckholders give consideration to the genelal level of freight 
rates in the territory in which this Coinpany operates as com- 
pared with rates during the pre-war period. 

For the United States as a whole, the average freight rate 
per ton per mile in 1924 was 51% higher than in 111 and 
56% higher than in 1917. In the Western District, however, 
in Which your Company operates, the average rate per ton 
per mile in 1924 was only 20% higher than in 111 and 46% 
higher then in 1917, while in the Eastern District the aver- 
ave rate per ton per mile in 1024 was 77% higher than in 
11 and 70% higher than in 1917, and in the Southern Dis 
trict the average rate per ton per mile in 1924 was 38% 
higher than in 1911 and 50% higher than in 1917, 

In 194) the Interstate Commne.sce Commission, 
known as Ex Parte 74, 
stated 
trict, 


in the case 
granted increases in rates which were 
as producing increases of 35% in the Western Dis- 
10'% in the Eastern District and 331-39 as between 


districts. The actual result. however, was to grant an in- 
crease in the Western District which amounted to only 
20.5%, aud in the Eastern District of 836%. This increase in 


rates Was immediately followed by a series of reductions, as 
follows: 

January 1 1922, reductions on all grain and 
ucts and live stock, averaging 187%. 

June 19 1922, reduction of 10% on iron ore and all classes 
of traffic not included in the grain and live stock reductions 
of January 1 1922, 

May 15 1923, additional reduction of 9 cents per ton on iras 
ore, 

The result of these reductions in rates during the years 
1922 and 1925 applied to traffic actually moved during the 
years 1925 and 1924, reduced the revenues of your Company 
as follows: 


grain prod- 


SS ee ee ee ee ee ee 316.059 .389 92 
PE Soe cnesrenddnwebeeescnstnadscnedsennesehenewoas 14,477,414 28 

In addition to the foregoing, the Interstate Commerce 
Commission in 1924 issued an order reducing the express 


rates in the Western District, effective March 1 1025, which 
will be directly reflected in the gross revenues of your Com 
pany. 

After giving effect to the various reductions that have 
taken place since 1921, we find that the net result is to leave 
rates in the KMasternm District 23% higher than the rates as 
they existed prior to the increase in 1920, and in the Westera 
District but 10% higher. When the Western District, how- 
ever, is divided as between the roads composing Western 
Trunk Lines and located in the Northwestern Region, and 
the roads in the Southwestern Group, we find that those in 
the Northwestern Group are on an abnormally low basis. 
The average rate per ton per mile in the Southwestern Group 
is approximately 1.364 cents, while for those in the North- 
western Kegion, which are exclusively in the Western Trunk 
Line Group and which include the mileage of your Company, 
the average rate in 1924 was only 1.12 cents per ton per mile, 
This unegual treatment with relation to freight rates is 
reflected in the average returns of the railroads in the 
various districts. 

lor the United States as a whole, the average return for 
the year 1924 was 4.35%. In the Eastern District it was 
4.58% ; in the Southern District it was 5.20%, and in the 
Western District it was 3.87%. 

Your officers, in common with those representing other 
carriers in this territory, have heretofore and are now exert- 
ing every effort with those regulatory bodies clothed with 
the authority of making rates, to correct this abnormal situ- 
ation, but the matter is set forth somewhat in detail herein 
so that our stockholders may be fully advised in the prem- 
ises. It is important that every stockholder should realize 
that, notwithstanding the great increase in “railroad cost of 
living,” as hereinbefore explained, average rates per ton 
per mile in this Western District are only 29% higher than 
they were in 1911, and only 10% higher than they were prior 
to the general increases granted in 1920. 

In the interest of the public, dependent in large measure 


for its prosperity upon efficient transportation, as well as in 
the interest of the owners of railway securities, it is impera- 





tive that there be no further reductions in rates, but that, on 
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the contrary, 
credit be sustained 
and development be 


increases be granted, to the end that railwa; 
and progressive railway improvement 
permitted to go forward. 
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1 whic h is a new station, 


| 
| 





two miles west of Elimhurst, 
recently established there. 

Beresford, South Dakota——A nbew passeng ser and freight 
station of brick and stucco construction, 23 x 124 feet on con- 
‘rete foundation, was provided at this place on account of 
former fucilities having been long since outgrown. 

Pell Luke, Wisconsin.—A new frame and stucco station 
building, 20 x 50 feet, was built at this place, which is a new 
wi composed of summer homes. 
Kscanaba, Michigen.—Ore Dock 


serving 
a new community 


‘ 
Lt) 


No. 6.—This ore dock was 


built in 1903 of timber construction and after twenty-two 
years of service had reached a point where it could not eco- 
nicallv be longer used without rebuilding. It is now being 
I structed, The new dock will be made three feet higher 
ind somewhat wider than the old dock. 
ishland, Wisconsin.—Ore Dock No. 2.—The outer 1,250 
f of this dock was destroyed by fire on January 16 1924. 
This loss was covered by insurance. The dock was rebuilt 
u kind and equipped with electrically operated hoists and 
loor opening devices which it did not have before. All work 
as completed by the beginning of the ore handling season 
Beatonas, Michigan A branch line extension, eight miles 
n length, is being constructed on the Ashland Division from 
a point three miles east of the station known as Turtle 
\uthority was obtained from the Interstate Commerce Com 


Milwaukee, Wisconsin—Grade Separation on the Madison | 
Division.—The elimination of grade crossings in the south- 
west part of the City of Milwaukee on the Madison Division | 
in compliance with an order of the Railroad Commission of 
Wisconsin aud which has been referred to in previous annua 
reports, was complet ted September 1 1924. Ten grade cross 
ings were eliminated. A new station building of brick con 
struction and a vew paved team yard at Layton Dark were 
built in connection with this general inprovement. 

Chicago, Illinois--Ouden Avenue Latension.—The City oi 
Chicago has been engayed for sous me in opening up an 
extension of Ogden Avenue from where it formerly ended a 
Randolph Street, about one-quarter of a mile east of Ashland 
Avenue northeasterly to Lincoln Park. This extensiou 
crosses the iain line of your Companys at four places. At a 
point where it crossed the old line of the Galena Division 
the tra wert ale vated and subway provided and a portion 
of the work of elevating the grades provided for by the ordi 
nance this district, was carried out. A reinforced con 
crete structure 108 feet in length carrying three tracks was 
built. Work was Commenced on it in August 1026 and com 
pleted in 1924. In addition to this crossing it also crosses | 
the west approach to the Passenger ‘Terminal, the nortl 
approach to the Passenger Terminal and the old line of th 
Wisconsin Division near the old Sangamon Street subway 
Subways are required at each of these three places. The 


one on the west upproach was completed in 1924 and work 
is in progress on the two subways required for the north 
approach to the Terminal and for the old line of the Wis 
cousin Division. ‘The cost of the subway and elevation of 
the Galena Division tracks was borne by your Companys 
The cost of the other three subways underneath tracks pre- 
viously elevated, was borne by the City of Chicago. 


Mayfair, lllinois—Track Llevation.—The work of track 
elevation and elimination of grade crossings in the vicinity 


of Mayfair and Jefferson l’ark, started in 1916 under ordi 
nance of the City of Chicago and suspended in 1917, was 
resumed during the year and portions of subways, retaining 
walls and the construction of paving of street diversions 
were carried out. 

Proviso Yard, Illinois.—Rearrangement of Main Tracks. 

The main tracks of the Galena Division have heretofore 
run straight through the middle of the Proviso Yard, sep- 
arating it into two parts, a condition which had become a 
handicap in the operation of this large terminal facility. To 
remove this disability and make possible contemplated im- 
provements in this yard, two new main tracks were con- 
structed to the south of this yard. The new tracks were 
equipped with automatic signals, 

Eimhurst to West Chicayo, Illinois—Additional Track. 
The construction of a third track between Elmhurst and a 
point two miles west of West Chicago, a distance of approxi- 
mately 16.2 miles, referred to in the last annual report, was 
completea. Necessary revisions in station facilities at in- 
tervening stations and at the interlocking plant at Elmhurst 
were mide and a new interlocking plant at the junction of 
the Freeport line with the main line at West Chicago was 
provided. 

Chadron—-Long Pine, Nebraska—Grade Revision.—On the 
main line of the Black Hills Division between Chadron and 
Long Pine, a distance of 192 miles, grade reductions were 
made at five points where 1% grades of one mile or more in 
length existed which controlled and limited eastbound 
freight truin tonnage. These points were respectively, four 
miles east of Rushville, one mile east of Eli, three miles east 
of Cody, four miles west of Valentine and two miles west of 


Arabia. 
Sterling, lllinois—-At this point a highway bridge was 
built across the Rock River at First Avenue by the State. 


Anticipating a large increase in traffic across the railway at 


this street, the public authorities of the City urged upon the 
Company the desirability of a separation of grades. After 
negotiations, an ordinance was passed by the City and an 
agreement entered into providing for a subway at this loca 
tion. In order to make it possible, 
station frcilities were essential. 
moved eastward, approximately one block, placed upon a 
new foundation and modernized. The freight station was 
moved westward one block and enlarged by the addition of 
a two-story, 40 x 40-foot brick building for office purposes. 
Additional tracks were provided and a rearrangement of 
existing tracks was carried out which will make it possible 
to handle the business at this place to the better satisfaction 
of the public. 

West Allis, Wisconsin.—A new passenger station 
feet, of brick and stucco construction, was built at this place. 
The old station was moved, remodeled and enlarged for use 
as a freight house. The business of the company had out- 
grown existing facilities. 

Waukeyan, lllinois.—A new passenger station 27 x 93 feet. 
of brick construction, was built at this place. This fac ility 
— a brick structure 28x58 feet which was built in 


extensive changes in 
‘The passenger station was 


Villa Park, Illinois.—A new passenger station 17 x 46 feet. | 
of frame and stucco construction, 


was built at this place, 





mission for the construction of this line by a Certificate of 
Convenience and Necessity. This line will serve a territory 

it otherwise rved by railroad in which there is a large 
umount of standing timber which will now be cut and mar 
keted. 

Chicago Shops Four 500 H. VP. water tube boilers were 
installed in the Power House at the Shops and a six-inch, 
high pressure, steam line was run from the Power Louse to 
the Car Shops and a 2,500 cubic foot capacity air compressor 
was installed in the Power House. Alternating current 
motors were installed in the Car Departinent Shops to re 
place direct current motors and steam driven machinery 

NEW EQUIPMENT. 

During the year arrangements were made for the construc 

tion and acquisition of the following new equipment: 


Passenger Equipme nt— 

i Stee! Vestibule Passenger Coaches. 
3 Steel Baggage Cars 
3 Steel Combination 
Freight Equipment 
000 Box Cars. 
000 Automobile 
590 Stock Cars. 
500 Flat Cars. 
200 Refrigerator Cars. 

These cars were purchased for delivery in 1925, the freight 
cars to be delivered by March 31 and the passenger cars by 
June 30. All of this equipment is to be of modern type in 
every particular and of large capacity, and will be sufficient 
to fully offset all retirements of old equipment that have 
been made since the last previous acquisition of new equip 
ment, 


, 
, 
<* 


Baggage and Mail Cars 


— 


Cars 


GENERAL, 
Maintenance of way was continued during the year on the 
basis of expending the full amount essentia! to maintain the 
property in first class condition. 


In the aggregate, a total of 3,051,507 new track ties were 
inserted ir the replacement of old ties removed. ‘The large! 
proportion of these were treated, the balance being white 


oak and cedar. 

New raii totaling 46,000 tons was put in the main track in 
renewal of worn rail. Most of this rail was of 90 and 100-lb. 
section and replaced rail of lighter weight which in turn was 


re-laid in branch lines and sidings, releasing vwlder and 
lighter rail which had become worn out. 
Bridges and structures were adequately maintained. As 


shown clsewhere, replacements of temporary structures with 
permanent work was continued. Maintenance expenditures 
on equipment were reduced proportionally with the smaller 
requirements of the year due to less business and less use of 
locomotives and cars. 
PENSIONS. 

169 employees and officers were retired 
from active service and granted pensions by the Company. 
Of these retirements, 79 were on account of employees having 
reached the age of seventy and 90 were en account of 
ployees baving suffered permanent physical disability 

On December 31 1924 there were 1,347 retired employees 
receiving pensions. The average monthly pension in force on 
that date was $3834. The amount paid in pensions during 
the year 094,011 S82, an increase of $55,906 10 over the 


During the year 


el 


was 8: 
amount paid in 1925. 

Since January 1 1901 the effective date of the Pension Sys- 
tem, pension payments made by the Company have amounted 


| to $5,868,474 21. 


16 x 44 | 





FEDERAL VALUATION 


No important development has occurred during the yea 


in the matter of the valuation of your Company’s property 


by the Interstate Commerce Commission. The Bureau of 
Valuation is continuing its work, but owing to reductions 


that have been made in the personnel of this department of 
the Commission, as well as to the concentration of its efforts 
upon the work of completing valuations of the properties of 
other railroads whose earnings are thought to be subject to 
recapture, considerably less progress was made last year 
than was made in the years prior thereto. The work of the 
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Bureau on the valuation of y ) y | Incl (+) or 
2 aluation of your prope rty requires continned Cask at tiie 1923. 1924. ioe ss 
o-operation on the part of your Company. | New steel rails_........-- $1,424,391 44 $2,032,169 83 +$607.778 39 
_ Under a provision of the Valuation Law, the Commission | “*#>!¢ and re-rolled rails 1,048,307 24 1,291,950 26 +243,643 02 
- required ~ wipiose: valuations from time to time to bring ee , $2.472 698 68 $3,324,120 09 +$851,421 41 
1em up to date and the Commission is requiring the prep- ss credit for old rails anc 
arati ‘ ; “Ai ; ther i ane 726,610 ¢ 2,548 87 22.3 
aration and recording of a large amount of data to be kept ee tae ast + < 
currently for its use in future revisions of the valuation | Net charge for rails $746.088 39 = $775,245 39 + $29,157 00 
There is a large amol t »f ] te il $ , , : : } Cc ost of Tie Ss oeces o 3.807 .268 63 4,225, 26 7 30 +417 998 67 
a larg amo int of detail involved and a considerable | Cost of Ballast... 343,599 60 242,495 88 —101,103 72 
permanent force is made necessary by reason of the Commis- Cost of Other Track Material 1,077,952 05 1,322,750 92 +244,798 87 
sion’s orders in this respect Roadway and Track Labor é 

in : - — S] Re oe and Other Expenses 9,808 897 29 9.185.531 25 —623,366 04 

The expenditure for valuation purposes during the year | ' ‘oO ; - ————_— - - —_——_—_——_ 
92 "as 1746155 Thia tc - oro = ares ; baa Total Charges for Roadway 

1oe4 was $174,615 90. This is $15,358 59 less than was ex-| “and frock $15,783,805 96 $15,751,290 74 —$32,515 22 
pended in 1923. From the commencement of this work up to Other Charges Account Main- 
December 3 1924 $2,710,783 40 has been expended upon it sa peel, Say Rcd eagheedl 
by your C ompany Bridges, Trest es and Culverts 1,477 .391 66 1 ,303.140 23 174,251 43 
" , Road Crossi Fences, Ete 798 .963 89 666.778 30 132,185 59 
MILES OF RAILROAD Signals and Inte ‘lockers 829.624 63 753,832 57 —75,792 06 
‘ . MOAT > Buildings, Fixt ires & Grounds 2.368.835 57 2.017.159 56 —351,.676 01 
The total number of miles of railroad owned December 31 1924 Wharves and Docks 162,479 41 157.792 18 1.687 23 
Was : 8387.57 miles | Superintenc lence 1,009 395 84 1.005.050 42 —4,345 42 
In addition to which the Company operated | Roadway Tools and Supplies 157.523 7% 402.712 014 —54.811 69 
under Tra kage Rights | Sundry Miscellaneous Charges 180 243 09 501.297 09 21.054 00 
In Peoria, Illinois 2.02 miles in pinche 
i *eoria and Pekin Union Railw ay Total Charges Account 
Churchill to Ladd, Tlinois 2.80 Maintenance of Way and 
Bap York Central Reireed) , Structures $23 .368,263 78 $22,559,053 13 —$809,210 65 

a ay st 0 ouncil Bluffs wa. to Sout res} . . , ‘ 

Omaha, Nebr = hs PO ce | The above charges for Maintenance of Way and Structures 

Union Pacific Railroad.) for the current year amount to 18.72% of the total Operating 
Blair to Omah ye>raska 4.70 : 7 esl 
Elroy to Ween lie, Wisconsin 59 <0 | Ioxpenses, as compared with 17.64% for the preceding year. 
In Sioux City, lowa > 98 pecenay en — ’ . . 

s Chicago St aul Mi nea polis and Omaha Ry cs MAIN | ENAN( Io Ol LQ IPMEN’ = 
sic x City to Wren ow : > m1 . ° * : ° 
“(illinois Central Ratlread) ~~ 11.64 | The charges on account of Maintenance of Equipment for 
In Rer blie. Michigan 30 the year ending Deceniber 31 1924, compared with the pre 
1icago Milwaukee & St. Paul Railway 75.26 | ceding veer. were as follows: 
Tota iles of Railroad nerate o nher > 429 OF ‘ T (4 ba 
otal Miles of Railroad Operated D iber 31 1924 8,462.83 miles 1923 1924. Teerunea f \‘ 

one : . : | Tocom tives $1 51.616 09 $13. 463 360 05 $ .O8S8.256 O4 

rhe above mileage is located as follows: | Passenger-Train Cars 2.806.085 45 2.577.072 02 229,013 43 
In Mlinois 824.53 miles ght-Train Cars 15,169,957 40 12,252,774 89 —2,917,182 51 
* Wisconsi: » 91209 ‘ Work Equipment 51 .697 70 41 5823 70 96.3874 00 

Michigar "= 16 OA | Shop Machinery 527.442 75 173.081 65 54.361 10 

Minnesota 650.20 } Superintendence 1.042.231 12 1,099,261 26 +57 .030 14 

lowa 1631.09 Sundry Miscell. Charges 305.031 24 295,092 41 9.938 83 

North Dakot ‘ » ‘ | — = _ — 
* South D: ~—80n 1 ah rt “ | Total Charges Account 
* Nebrask | 100 gy } Maintenance of Equip- ae 

Wyoming yeas | ment $35,920,061 75 $30,581,465 98 —$5.338,595 77 

Total 9 cae ae ale | The above charges for Maintenance of Equipment for the 
162.53 mules | current year amount to 25.37% of the total Operating Ex- 
FREIGHT TRAFFIC, | penses, as compared with 27.11% for the preceding year. 
" ; a rag of be ig eee for the year ending Decem | TRANSPORTATION EXPENSES. 
er. J24, compared with the preceding year, were : ( 4h oe * y 
polly unpared v ) the preceding year, were as fol- | rhe charges on account of Transportation Expenses for 
, the year ending December 31 1924, compared with the pre 
- Jecrease = | padineg voar "Ore sf ll Ss: 
ae 92° 192 Annee PerCt. | ceding ycar, were as follos: 
Freight Revenue__$113,092,825 75 $103,516.754 39 $9,576,071 36 8.47 | 1923 1924. Decrease. 
7% of | Labor... $43 400.937 14 $40,941 .302 34 - = 459,634 80 
Inc. | Fuel for Locomotives 4,241,853 2: 11,482,776 50 —2,759,076 73 
on 1923. 192 Dec. | Supplies and Miscellaneous 
ro + povenue Babe op Carried 58,207,915 §2,158,316 10.39 | Items § 855,820 21 8.077 406 96 ——788,.413 25 
ons oO evenue Freight Carried One | —— nn nn — es _ OO" 

Mile 9,248 615.383 8,290.312.710 —10.36 | ‘Total Charges Account 
Average Revenue Received per Ton $1. 94291 $1.98466 42.15 Transportation Expenses$66 508.610 58 $60,501,485 80 —$6,007,124 78 
Average Revenue Received per Ton rm me Stomenns Caw ta . 4 ‘ Ya ' 

per Mile 1.223 cents 1.249 cents +2.13 Phe above charges for Transportation Expenses for the 
Aver age Dist: ance Each Revenue Ton | current year amount to 50.19% of the total Operating Ex- 

AS ile 58 8 j 58.95 mi } . . , -} r c @ ' j , 
aatenee ~ 4 Freight and Proportion of IoE Se ES LSS.0 See 04 }; pehbses, as compared with 50.19% for the preceding year. 

Mixed Trains 20 282,667 18,645,485 8.07 | : 1 ory - 

Average Number of Tons of Revenue wind hacia j CAPITAL STOCK. 

and N Rever ‘reig ; ( ’ ‘ F ‘ — 

Be ee RT ee Freight Carried nine tii a j The Capital Stock and Scrip of the Company held by the 

per Train Mil 48.71 529.53 —3.50 ; : 

Average, Number of Tons of Revenue Public has been reduced $25,080 00 during the year, as fol- 
per imctene eso 24.64 23.49 4.67 lows : 
Average Freight Revenue per Train sy the purchase of Common Stock Scrip $80 00 

Mile $5.58 $5.55 54 | By the purchase of Special Stock 25, 000 00 00 

| —_——— 

PASSENGER TRAFFIC $25.080 00 

The details of Passenger Traffic for the year ending De-| . The Capital Stock authorized by the Company is Two Hun- 
* | . : are s , Pa 

cember 51 1924, compared with the preceding year, were as | dred Million Dollars (FeO 0S I) » of waich the follow- 

follows: ing had been issued to December 51 1924: 
Decrease e | Held by the Public— 
1923. 19 Asmaund PerCt Common Stock and Scrip $145.156.263 82 
Passenger Revenue. _$30,390,660 14 $28, 872.654 95 $1,518,005 19 4.99% | Preferred Stock and Scrip 22,395,120 00 
« 0 | ‘ j 
_ , ¢ Total Stock and Scrip held by the Publie $167 .551.,.383 82 
1923. 1924. Dec. | 3 4 

Revenue Passengers Carried 33.004,205 32.409.398 1.80 | --,tfeld in Treasury roe one am 
Revenue Passengers Carried One Mile.1,122.116.02/ 1.097.745.1158 2°17 | Gommon Stock and Scrip $2,343,377 15 
pverags Fare Paid per Passenger 92.081 cents 89.087 cents 3.25 | Preferred Stock and Scrip 3,834 56 

verage Rate Paid per P: ange . , ae an . ; 

—.. sparse soli 2.708 cents 2.630 cents —2.88 | Total Stock and Scrip held in Treasury 2.347.211 71 
Average Distance Traveled per Reve- on ai al “=a ‘ - 
rte, Passenger cpehiarcncpdiadh 34.00 miles 33.87 miles 38 rotal Capital Stock and Scrip, December 31 1924 $169,898! 595 53 

ileage of Passenger and onpartons cITN ‘ “pT 

of Mixed Trains . 18,904,475 18,489,321 2.20 FUNDED DEBT, 

Average Passenger-Train Revenue per At the close of the preceding year the amount of Funded 
Train Mile ; $2.19 $2.17 .91 | held by the Public was $260.170.800 00 


MAINTENANCE (¢ WAY AND STRUCTURES. 
rhe total Operating Expenses of the Company, for the year 


y] 


ending December 31 1924, were $120,536,64508; of this 
amount $22,559,053 13 was for charges pertaining to the 
Maintensnce of Way and Structures. Included in these 
charges is a large part of the cost of 85,275 tons of steel rails, 
the greater portion of which was laid in replacement of 
rails of lighter weight in 638.30 miles of track: also the cost 


of 3.051.507 new track ties. 


The charges for Maintenance of Way and Structures also 
include a portion of the cost of ballasting 6.00 miles of track 
with gravel, and 44.62 miles with cinders; the erection, in 
place of wooden structures, of 47 new steel bridges aggr 


gating $,135 feet in length and containing 2,057 tons of bridge 
metal; ana the replacement of other wooden structures with 
masonry arch and box culverts and cast-iron pipes, the open- 
ings being filled with earth. The length of wooden struc- 
aggregates 9.665 feet. 

of Maintenance of Way and Struc- 
31 1924, compared with 


tures replaced by permanent work 

The charges on account 
tures for the year ending December : 
preceding year, were 


the as follows: 











The 
ending December 
Certificates redeemed 
M.L.S. & W. Ry. Fir 

gan Division), 6‘ 

unpresented and transferred to 


above amount has been decreased during the year 
$1 1924 by Bonds and Equipment Trust 
as follows 

st Mortgage (Michil- 

including $3,000 00 

Current 


Liabilities $1.21 .000 00 
C.&N.W. Ry. Sinking Fund of 1879, 5% 6,000 00 
C.& N. W. Ry. Sinking Fund Debentures 
of 1933, 5 216.006 00 
Minnesota & lowa Ry. First Mortgage 
34° including $1,000 00 unpresented 
and transferred to ‘Current Liabilities 1,904,090 OF 
C.& N. W. Ry. Equipment Gold Notes of 
1920, 6% 664.900 00 
C.& N. W. Ry. Equipment Trust Certifi 
cates of 1922, 5 
Series M €2345 000 00 
Series N 317.000 O00 
662.000 00 
Total Funded Debt Redeemed 1.733.900 00 
$255.426.900 00 
And the above amount has been increased by Bonds sold 
during the year ending December 31 1924 as follows 
C.& N.W. Ry. General Mortgage Gold of 1987, 5%, sold 
to reimburse the Company for past expenditures made 
for construction and in redeeming underlying bonds 3,150,060 00 
Leaving Funded Debt held by the Public, December 31 
1924 $258,586,900 90 
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vcarmanyn | C- & N.W. Ry. Equipment Trust Certificates 
BONDS IN THE TREASURY AND DUE FROM TRUSTEE. | ~ of 1920. 612%. dnavured and canceled) 





series 7,000 00 
At the close of the preceding year the amount of the Com- o an W t= Ke uipment Trust Certificates 187,000 00 
ny's unpledged Bonds and Equipment Trust Certificates of 1923. 5 oe cmtiastad and canceled 
fo the Treasury and due from Trustee was . $19,931,000 00 Series slings 412,000 00 
The above amount has been increased during the year iis : Ee ee ee PP ns tee tied 5,349,000 00 
ending December 41 1924, as follows ens 
C.&N a: Ry. General Mortgage Gold Bonds of 1957, due | Total Bonds and Equipment Trust Certificates in the 
—_ Trustee, in exchange for bonds redeemed during the 1.278.000 00 Treasury and due from Trustee December 31 1924, 20.548. 00 
ar .. ° é a 000 
Other bonds redeemed during the year exchangeable for unpledged ---....-~---------------------------- 54 
©. & N. W. Ry. General Mortgage Gold Bonds of 1987. viz The following bonds owne ed by the Company are pledged 
52a Wo oe Peete le as security for the C. & N. W. Ky. 10-Year Secured Gold 
1933, 5% --- ied 216,000 00 Bonds and C. & N. W. Ry. 15-Year Secured Gold Bonds: 
223,000 00 | ©. & N. W. Ry. General Mortgage Gold of 1987, 5% $20,500.000 00 
O.&N.W. Ry. General Mortgage Gold Bonds of 1987, due . @ KY ao. . bcs in ae 5 000.000 ¢ 
from Trustee on account of Construction Expenditures C.& N. W. Ry. First and Refunding Mortgage, 6% --- - 1 7) 100 .( 00 00 
we tS Am eo ge oe ae 1,000,000 00 Total December 31 1924, pledged__._--------- _... $35,500,000 00 
I- & I rs an vertu 1g : rigage, "4% 3 
from Trustee in exchange for bonds redeemed during the . 
year. . ; . 1.904.000 00 LANDS. 
7 a eae ee ee ee 8. 560,00000 | During the year ending December 31 1924 11,547.09 acres 
o, ocr : . 


and 1 town lot of the Company's Land Grant lands were sold 
$25,895,000 00 | for the total consideration of $511.41675. The number of 


alts Gaabe hint wie sacieelanithdaied acres rewaining in the several Grants December 31 1924 
ng ecember . 24. as 10 





te 217 6690.95 acres hic 7.430.556 'e 
O. & N. W. Ry. General Mortgage Gold amounted to 2] 6.669.095 acres, of whit bh 1 6.4500.85 9 acres were 
Bonds of 1987, 5%, sold to reimburse the under coutract for sale, leaving unsold 200,230.36 acres 
Company for past expenditures made for Acknowledgment is made to all officers and employees of 
construction and in redeeming underlying . sae. 6 : ‘ - 
bonds $3,150,000 00 | their loval and efficient co-operation and sevice. 
0.&N.W. Ry. Equipment Trust Certificates Appended hereto may be found statements, accounts and 
of 1913,44%%, matured and canceled | pet 7 ‘ , “a Sista 
Series E____. a - 485.000 00 Statistics relating to the business of the fiscal year and the 
Series F : i ee 115,000 00 condition of the Company’s affairs on December 31 1924, 
C.& N.W. Ry. Equipment Trust Certificates es ; - > : “ta ' 
of 1917, 5%, matured and canceled | sy order of the Bourd of Directors, 
Series G___. : 422.000 00 ~ ) 
oles a. : 400.000 00 = _ W. H. FINLEY, President. 
Series I 178.000 00 | Chicago, April 22 1925. 











COMPARATIVE GENERAL BALANCE SHEET. 
(8,387.57 Miles) 






















































































































































ASSETS. LIABILITIES. 
Dec. 31 1923. Incestments Dec. 311924. | Dec. 31 1923 Capital Stock. Dec. 31 1924. 
$483.180.303 34 Investment in Koad and Equipment___. $491.943.941 15 (See statement, page 23, pameynes re isang 
977 .954 29 Miscellaneous Vhysical Property attend 1.037 .344 17 $167 .576.463 82 Held by Public. _____--- Pa .. $167.551.383 82 
2.592.446 78 Investment in Affiliated Companies: 2,585,262 O02 2.347.131 71 eee 2,347,211 71 
Other Investments - ——_—__— 
10,337,152 29 Capital Stock of Chicago St. Paul Min- $169. 923 595 53 Total Capital Stock er $169, 898.595 53 
neapolis & Omaha Ky. Co. (149,200 29 6 57 75 Premium Realized on C apital Stock -____- 29.657 7 
Shares) ; 10,337.152 29 | ——— ———— 
3,910,575 93 Preferred Stock of Union Pacific Rail- $169. Oo! 53 25 “3 28 Total Capital Stock and Premium. -. $169. 928.253 28 
road Company (41,715 Shares)... --.- 3.910.575 93 = —— 
335,11565 Miscellaneous EE ae 368.493 43 Long Term Debt. 
— : - (See statement, page 42. pamphlet report) 
$501. 333, 548 28 Total lmvestments.......<.scsscce- 510.182.768 99 | $260,170,800 00 Funded Debt Held by the Public . $258,586,900 00 
== = = Funded Debt Held in Treasury and Due 
Current Assets. | from Trustee 
$22,055,632 88 Cash ai coceness-- $12,678,092 47 |  19.931.00000 Unpledged........................ 20,.546.000 00 
680,489 86 Traffic and Car Service Balances Re- | 35.500.000 00 DS. . <itobcuchndiunoncadacdaas 35.500,.000 00 
ceivable 530.241 36 | - - EE 
2,790,918 72 Net Balance Receivable from Agents and $315.601.800 00 Total Long Term Debt.........-... $314. 632. 32.900 06 
Conductors 2.362 445 98 | - —=—== 
4.466.457 11 Miscellaneous Accounts Receivable. -—-—-—- 3.772.392 59 Current Liahilities. 
14,847 .278 54 Material and Supplies Rocke 13.941 O88 29 | $3.762.490 04 Traffic and Car Service Balances Payable $3.548.693 03 
411,677 84 Other Current Assets . ey 449,502 46 | 8.149.141 32 Audited Accounts and Wages Payable_ -- 5.752.718 91 
— : oneness . 438.422 25 Miscellaneous Accounts Payable -—-—-—. -- : 385.578 06 
$45.252.454 94 Total Current Assets.............- $33 734.663 15 876.984 59 Interest Matured Unpaid. ____.____.--- 833.467 34 
=——— = : 12.988 20 Dividends Matured Unpaid. ---...~.----- 9,609 20 
Unadjusted Deits. 2.961.112 50 Unmatured Dividends Declared - oopees soeg 
$5.427 40 Advances account Equipment Purchased 2.311.755 79 Unmatured Interest Accrued. .._---- : 2.325.169 13 
under Trust Agreements i ote os 309.068 69 Other Current Liabilities San Shion india 190 ‘351 02 
3,080,394 96 Other Unadjusted Debits $2,.514.284 28 | - . — --—- 
2,347,131 71 Capital Stock and Scrip, C. & N. W. Ry. $18.821.963 38 Total Current Liabilities haa te 0p Site ssl _$1: 3 045 586 69 
Co., Held in Treasury ie 2,347,211 71 —=— 
Company Bonds Held in Treasury and L'nadjusted Credits. 
Due from Trustee: (See statement, page $6.008.194 060 Tax Liability. _- ee $6,344,590 00 
‘ 42, pamphiet report). 603.100 69 Balance Premium on C. & N. W. Ry. 5% 
19,931 £060 00 Un: ledged - jmee 20,546,900 00 | General Mortgage Gold Bonds of 1987_ - 537 .565 36 
35.500 000 00 Pledged , 35.500. 000 00 34.680.336 82 Accrued Depreciation Equipment-- - -- 38.150.073 r+ 
“a. > : 764,731 7: adjus Credi i eat alia .217 233 
$60,863,954 16 Total Unadjusted Debits.__.._._... $60.907.495 99 Ati ce : p ARSE CESS Sreaee a ~ 
— $43.056.363 24 Total Unadjusted Credits_-_-_---- __ $46.249, 462 4 49 
Corporate Surplus 
$2.281 526 65 Additionsto Prope rty T hrough S urplus. $2. 389.869 16 
57.735 0: 50 83 Profit and Loss_.-.-. dad eee 58. 578.856 SL 
$60.016.577 48 Total Corporate Surplus oon $60.968.725 67 
$607 449, 957 38 Total Assets _.--.-- $604.824,928 13 $607 449.957 38 Total Liabilities ‘ ...----- $604.824,928 13 


























COMPARATIVE STATEMENT OF INCOME ACCOUNT, 




















































































































Year Ending Year Ending Increase (+) or | Year Ending Year Ending Increase (+) or 
Dec. 31 1923. Dec. 31 1924. Decrease (—). Dec. 31 1923. Dec. 31 1924. Decrease (—). 
Operating Revenues ae | Non-Operating Income 
Freight Ser $113 092 825 75 $103.516.754 39 — $9.576.071 36 | Rental [ncome $961.770 70 $866 .535 69 —$95.235 01 
Passenger 30.390 660 14 = 28 872 654 95 1.518 005 19 Dividend Income 2.798.834 00 1,977 .534 00 —821,300 00 
Other Transportation 143.958 288 97 14 248. C12 04 + 289,723 O07 | Income from Funded 
Incidental 2,984,190 21 2.817.162 37 — 167.027 84 | Securities 18,527 43 17,735 33 —792 10 
P" ages amen . . Unf ‘ 
Total Oper. Revs_.$160.425.965 07 $149.454,583 75 —$10.971.381 32 | we yn — 
“ come Ace ts. & Other 
Operating Expenses | ppl 757.074 22 375.522 26 —181,551 96 
aintenance of Way ie sisal saben ; helbsnanidataahenpcae aida. cibtaliegeniendaleaaiinas 
and Structures $23.368.263 78 $22.559,053 13 —809.210 65 7 - ‘ 
Maintenance of Equip- oes . | Total Non-operat- one one on 9 £07 20% a0 98. 879 
oe?" *" - 35.920.06175  30.581.46598 —5,.338 59577 = Sees pa i an A = 
raffic 2.007 070 05 2 047.150 99 + 0 O80 94 | ae . : “gn4 26 €0n 60: 898 %4 ~~ ” 
Transportation 66.508.610 58 60 501 485 80 —6,007.124 78 | Gross Income. . CO0.See et SS SNU.SSl are 36 = $1: os. 203 18 18 
Miscell. Operations S87.178 10 975.496 41 +88 318 31 | Shi Sg og Lana 2h. ere 
General - __ _ 4.083.383 07 4.142.007 70 +58.624 63 
Transportation for [n- Deductions from Gross 
vestment- - Cr .267 035 93 Cr.270.014 93 —2.979 00 | Income 
. e —s er 5a — - Rental Payments $21.346 17 $19 031 49 —$2.314 68 
Total Oper. Exp. -$132.507,531 40 $120.536.645 O08 - —$11 97 0. 886 32 Int.on Funded Debt 11.440.568 71 12.333.590 57 +893 .021 86 
7 . . . — on ana ial Othe “iuctions 86.198 46 197 431 91 +17.233 4 
Net Rev. from Rail- | ther Deduction oe 198460019 + 17.2 45 
way Operations. $27.918.433 67 $28,917,938 67 4 $999. 505 00 Total Deductions. $11.642.113 34 $12.550.053 97 + $907 940 63 
Railway Tax Accruals $9.277.408 66 $9.348.841 71 +-$71.433 05 | Net Income. _. $8,737 .467 98 $7 671, : 324 17 — $1 066. 143 81 
Uncollectible Railway 



















Revenues - - - - - - -- 64.133 27 63.521 45 —h 11s 82 ae v aaa Sat Seay 
= ro a oO Dividends 
c e 9 9a ~ = 

We enews ennennns: a 34 wee = $9.412.363 16 ore $70.8 4 On Pref. Stock (7%). $1.567.65000 $1.567.65000 -.........-... 
Railway Oper Income $18. 576. 89174 $19,505,575 51 +$928,683 77 On Com. Stock (4° 5.806.100 00 5 806. 100 Ree aaa 
Equipment & Joint Fa- ap —_—_—__—. - =. PO ttnalectn it meg Rest Bic 
viltey Rents—Net Total Dividends. $7 .373.750 00 $7 37 3. 7 50 00 a 
a 2.733.516 77 2.721.524 65 —T 992 12 enemas . — — 5 

: ere sea = ——— —— Balance Income for the 

Net Raliway Operat- 2 O19 O92 OF Year, carried to Profit 
ating Income -- $15.843.374 97 $16.784.050 86 4+$940.675 89! and Loss pacha $1,363,717 98 $297,574 17 —$1,066,.143 81 
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CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





FORTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1924. 








To the Stockholders of the Chicago Saint Paul Minneapolis | 
and Omaha Railway Company: 


The Board of Directors submits herewith its report of the 
affairs of the Chicago Saint Paul Minneapolis and Omaha 
Railway Company for the year ended December 31 1924. 
Operating Revenues: 

Freight 

Passenger 

Other Transportation 

Incidental 


$20.019,001 88 
5.709.095 60 
1.808.625 27 

379,013 65 





‘Tetel Operating Revenues... ...-<scoccccccccccccce : 
Operating Expenses (79.49 per cent of Operating Revenues) - 


Net Revenue from Railway Operations 
Railway Tax Accruals (5.79 per cent of 
Operating Revenues) 
Uncollectible Railway Revenues 
1,629.011 95 
$4 .096 .900 73 
687.911 62 | 


$3,408,989 11 | 


$40.680 83 
8.635 70 


201.745 46 


Railway Operating Income 
Net Rental Deductions 


Net Railway Operating Income 
Wey Operating Income: 

I I as ee atints 
Income from Funded Securities_..__...-- 
Income from Unfunded Securities and 

Accounts, and other items 


Total Non-operating Income 251,061 99 


Gross Income $3 660,051 10 
Deductions from Gross Income: 

Interest on Funded Debt 

Co OO eee 


Total Deductions from Gross Income 


$1,036,908 24 


Net Income 
Disposition of New Income: 
Dividends— 
5% ov Preferred Stock 562.965 00 


Balance Income for the year................ geunene 


GENERAL REMARKS. 
OPERATING REVENUES, 


It will be observed from the data contained in this report | 
that the total operating revenues declined 1.58% from what | 


they were in 1923. 

‘The tvutal deciiue in freight revenue as compared with 1925 
was 27-106 of 1%. ‘The total decline in pusseuger revenue 
as Compared with 1925 was 6.58. 

The entire decline in passenger traffic was in the short 
haul business and is almost entirely accounted for by the 
more general use of motor vehicles. To meet the loss in 
short haul traffic your compauy is bending every effort to 
iucrease its long haul passenger business. There was a 
Slight increase in long haul pussenger business. but not suf 
ficient te overcome the loss resulting from the increased use 
of motor vehicles. 

FREIGHT 

Your company carried more net tons of freight one mile 
in 1924 thun in 1923, but the gross revenue, as stated, was 
less. This situation is due largely to rate udjustments that 
have been going ou since 1921, with the net result that in 
1924 the average rate per ton per mile had decreased 15%, 
and the averuge rates applicable throughout the year 1924 
were 35% higher than in 1911, whereas the average for all 
the railroads in the United States us 51% higher than 1911. 

The railroads compusing the Western Group have been 
treated less favorably with relation to rates than those in 
the Eustern Group, notwithstanding the latter have the 
greater density of traffic. After giving effect to the various 
reductions that have taken place beginning with 1921, we 
find that the net result is to leave rates in the Eastern Dis 
trict 23% higher than the rates as they existed prior to the 
increase in 1/20, and in the Western District but 10,e higher. 
When the Western District, however, is divided as between 
the roids conmiposing Western Trunk Lines and located in th» 
Northwestern region and roads composing the Southwestern 
Group, we find that those in the Northwestern Group are on 
an abnormally low basis. While we do not have the exact 
figures for all the railroads in the two groups for 1924, yet 
it is safe to say that they are on substantially the same rela 
tive basis as n 1925. In 1925 the average freight rate per 
ton per mile in the Southwestern Group was 1.364 cents, 
while in the exclusive Western Trunk Line Group, which in- 
cludes all the mileage of your company, it was only 1.12 
cents per ton per mile. 

It is unnecessary to ¢all attention to the fact that cost of 
operation in the Northwestern region is greater than in the 
Southwestern region. Your officers feel that the rate struc- 
ture in the Northwestern region is abnormally low and un- | 
fair to the carriers serving this territory, not only when 
measured by the intrinsic value and cost of the service ren- | 
dered, but likewise when compared with average rates pre- 
vailing in other regions, keeping in mind traffie density. 
No effort has been spared to bring about equitable adjust- | 
ments, but future action of regulating authorities remains | 
problematical. | 

Dr. M. O. Lorenz. Director of the Bureau of Statistics of | 
the Interstate Commerce Commission, summarizes the situs. | 
tion in ‘he following language: 


RATES. 


}nance of equipment 


2.623.142 86 | 


$473,943 24 


| ger station, serving the Pullman sleepers. 


| concrete Coal and cinder bins. 


| 125 ft 
|} piers and abutments 


“The increase in operating expenses and taxes per ton mile in each 
district (Eastern, Southern and estern) is very marked, while the net 
railway operating income available for capital charges shows on the same 
unit basis no increase in any district, and in the Western District a very 
marked decline." 


EXPENSES. 

Notwithstanding increased tonnage and decreased gross 
revenue, sour company lowered its operating expenses by 
$1,326,523 65, or 5.64%, as compared with 1923. This was 
accompiished in large measure by decrease in the cost of 
fuel, and by increasing the number of net tons per car and 
per train and the number of train miles per hour. Mainte- 
costs were reduced 10.62%, whereas 
maintenance of way costs were slightly higher than in 1923, 


| Equipment and ways and structures have been well main- 


tained and are in excellent condition, 
TAXES. 

Taxes have grown to be an enormous burden upon the 
revenues of your company. In 1924 they consumed 5.799% 
of the total revenue, 

DIVIDENDS. 

Owing to the lack of income from operations due to the 
low rate structure, high wage scale and excessive taxes, your 
Board of Directors found it necessary to pass the dividend 
upon the common stock and to reduce the dividend upon the 
preferred stock from 7% to 5%. 


CONSTRUCTION AND MAINTENANCE DURING THE 
YEAR 1924. 

Construction expenditures during the year were again 
confined almost entirely to Additions and Betterments in- 
cidental to renewal work, and expenditures made upon the 
order of some State authority. The following were the prin- 
cipal items of work carried out during the year: 

Duluth, Minnesota.—Au umbrella shed 568 ft. long, 8 ft. 
wide, wus constructed over the north platform of the passen- 
Construction is of 
cast iron with timber superstructure aud asphait 
roofing. 

Hudson Shops, Wisconsin.—Boiler room of the power plant 
Was remodeled, with construction of cinder pits, floor and 
foundation for new boilers, Coal hopper under track, elevated 
New boilers were installed 
and a 175-ft. radial brick smokestack with 6-ft. flue erected, 

Hartington, Nebraska.—The freight and passenger station 
Which was destroyed by fire was replaced with a fireproof 
station 24 ft. by 94 ft., equipped with hot water heat. A 
brick platform 280 ft. long with concrete curb was con- 
structed, 

Mitchell, South Dakota.—The four-stall engine house 
which was severely damaged in a windstorm was improved 
by a 17-ft. extension of the stalls and 14-ft. extension of the 
pits, Which were brick paved. 

Draper and Loretta, Wisconsin.—Station facilities were 
abandoned at Draper and depot buildings moved to Loretta. 

Oakdale. Minnesota.—In accordance with an order of the 
Highway Commission of Minnesota, an &span pile and tim- 
ber bridge 120 ft. long was constructed to replace grade 
crossing with Trunk Highway. 

Water Tanks.—Water tanks, consisting of wooden tubs 
on steel towers and concrete foundations, were erected at 
Klroy and Altoona, Wisconsin, St. aul Shops, St. James and 
Luverne, Minnesota, and Oakland, Nebraska. These were in 
replacement of tanks worn out, except at Oakland, where a 
new tank replaced the tank abandoned at Craig, Nebraska. 

Wells.—New wells were drilled at Emerson and Wynot, 
Nebraska, 100 ft. and 320 ft. deep, respectively. 

During the year the following important bridges were 
constructed : 

Comstock, Wisconsin 
replaced with a 16 ft 


posts 


Bridge 96. A 5 span pile bridge 68 ft. long wa 
concrete arch 28 ft. long 

Drummond, Wisconsin.—Bridge 322. Piers of the 60 ft 
girder span were converted into abutments with concrete 
approaches which were respectively a 16 span pile bridge 213 ft. long 
and a 5 span pile bridge 69 ft. lone. were filled 

Radisson, Wisconsin.—Bridge J-93 A 2 span through Howe truss 
2409 ft. long and a 5 span pile bridge 66 ft. long, were replaced with two 
75 ft., and one 80 ft. deck plate girder spans on concrete piers and abut- 
ments 

Cornell, Wisconsin.—Bridge H-78 
was replaced with a 14 ft. concrete arch 94 ft. long 

Manka'o Minnesota Bridge 419. A 16 ft. concrete arch 137 ft. long 
was constructed to replace 12 spans of pile bridge aggregating 161 ft. in 
length, under main and vard tracks 

Madelia, Minnesota Bridge 519 A single span iron through truss 
long was replaced with two 80 ft. deck plate girder spans on concrete 
and the approaches which were respectively a 4 span 
pile bridge 54 ft. long and a 10 span pile bridge 138 ft. lone were filled. 

Ashton, Towa Bridge 718 A 17 span pile bridge 228 ft. long was 
replaced with three 65 ft. through plate girder spans on concrete piers and 
abutments 

Riverside, South Dakota Bridge 
span 120 ft. long was replaced 
truss spans on concrete piers 

Riverside, South Dakota Bridge P-271. A single through Howe truss 
span 100 ft. long was replaced with a second hand pony steel truss span 
84 ft. long on concrete piers. 


MILES OF RAILROAD OPERATED. 


The total number of miles of railroad owned Dec. 31 1924 was_ 1,679.60 miles 
In addition to which the Company had trackage rights as 
follows 
Northern Pacific Railway 
Rice's Point, Minn 
Great Northern Railway 
apolis, Minn.) -- : ba , 14 


through plate 
and the two 


A 22 span pile bridge 341 ft. long 


P-270. A single throuch Howe truss 
with two second hand 84 ft pony steel 


to 
1.59 miles 


Superior, Wis., 
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Minneapolis and 


St. Louis Railroad (Minne- 


apcolis to Merriam, Minn 27 .00 
illinois Central Railroad (Le Mars to Sioux 

City, lowa : 25.2 
Sioux City Bridge Company bridge across 


Missouri River and tracks at Sioux City 


s0Wa 3.90 
Chicago and North Western Railway (Sioux 
City to Sioux City Bridge Company's track 50 
69.59 
otal Miles of Railroad in Operation Decem- 
vr 31 1924 1,749.19 
rhe above mileage is located as follows: 
n Wisconsir 777.55 mile 
in Mi Ola 173.0] 
in s0W 102.04 
n So 1) " * i{j 
in Né aska 305 } 
Cotal 1,749.19 
In addition to the foregoing, the Company owned 183.03 
‘ , - | } <4 . 
miles of ond track, located as follows: 
in Wisco 157.09 miles 
in Mir a 24.235 
in Nebr ‘ 1.7] 
lo il 1% >. 
sania, Grhite aha eran P ‘ 
FREIGHT TRAFFIC, 
The details of Freight Traffic for the year ended Decem 
ber 31 1924, compared with the preceding year, were as fol 
’ 1 ‘ 
lows: 
Decrease 
1923 1994 1rn ani P cy 
Freight Kevenue $20.074.017 19 $20,019,001 88 $55,015 41 27 
Percentave 
of ine 
1‘ 1924 or Dee 
rons of Revenue Freight Carried if 11,195 10,567,741 + .54 
Tons of Revenue Freight Carried 
One Mil 1.612 951 567 1,638.715.336 41.60 
Average Kevenue Received per Ton $1 .90977 $1.59434 >] 
Average Kevenue Received per Ton 
per Mile 1.245 cents l 2 cents 1.85 
Average D nce Each Kever I 
was Hauled 14 miles 155.07 miles 1.06 
Mileage of Freight and Propo of 
Mixed ‘Train 4.€52,918 4,010,559 1.65 
Average Number of Tons of Revenue 
and Non-revenue Freight Carried 
per Train Mile 133.70 448.57 3.43 
Average Number of Tons of Revenue 
and Non-revenue Freight Carried 
per Loaded Car Mile 22.73 25.50 2.90 
Average Freight Revenue per Train 
Mile $4.95 $4.99 + §&] 


PASSENGER TRAFFIC, 


The details of Passenger Traffic for the year ended De- 


cember 31 1924, compared with the preceding year, were as 
follows: 
Decrease 
1923 1924 Amounl FP. Ce 
Passenger Revenus $6,110,998 64 $5,709,095 60 $401,903 04 6.58 
Percentage 
of Ine 
1923 1924 or Dec 
Revenue Passengers Carried 2.448.454 2.244.655 5.36 
Revenue Passengers Carried One Mile. .175.108.637 163.277.5352 6.76 
Average Fare Vaid per Passenger $2.49586 $2.54455 1.95 
Average Kate Paid per Passenger per 
Mile 3.49C cents 3.497 cents + .20 
Average Distance Traveled per Revenue 
Passenger 71.52 miles 72.77 miles +1.75 
Mileage of Passenger and Proportion of 
Mixed Trains 3,599,170 3,613,713 + .40 
Average Passenger Train Revenue per 
Train Mile__. $2.14 $2.02 —5.61 


MAINTENANCE OF WAY AND STRUCTURES, 

The total Operating Expenses of the Company for the 
year ended December 81 1924 were $22,189,823 72: of this 
amount $3,717,698 76 was for charges pertaining to Main- 
tenance of Way and Structures. Included in these charges 
are $163.234 45 for steel rails, $731,197 21 for ties, and the 
cost of re-ballasting 25.37 miles with cinders, also part cos! 
of replacing 5,287 feet of wooden bridging with permanent 
work, 

During the year 6.557 tons of new steel rails and 3.811 
tons of usable steel rails were laid in track, a greater portion 
of which replaced rails of lighter weight; 584,144 ties of all 
descriptions were laid in renewals. 

The charges on account of Maintenance of Way and Struc- 
tures for the year ended December 31 1924, compared with 
the preceding year, were as follows: 


| sideration of $4,844 50. 





ncreaseé ~~ 
Oost of Rails: 1923 1924 : Deere ase .. 
ew steel rails $307 .453 16 $314,672 21 +$7.219 05 
Usable rails 167.545 77 121,589 39 15.956 38 
$474,998 93 $436,261 60 $38,737 33 
Less value of old rails and other ; 
items 334.798 06 273.027 17 61.770 89 
Net charee for rails $140,200 87 $163,234 43 +823 033 56 
Cost of ‘Ties 669.975 41 731,197 21 +61.221 80 
Cost of Ballast 8.124 62 13.620 88 5 496 6 
Cost of Other Track Material 177.229 92 179.153 36 +1 923 44 
$995.530 82 $1.087.205 SK 4 $91.675 06 | 
Roadway and Track Labor and 
Other Expenses 1,284,462 51 1,290,523 75 6.061 24 
lotal Charges for Roadway and 
Track $2.279.993 33 $2.377.729 6 + 897.736 30 
Other Charges Account Main- . 
tenance of Way and Structures 
were as follows 
Bridges, Trestles and Culverts ’91 OSO 47 236.590 68 54.489 79 
Road Crossings, Fences, &c 157.148 84 149.854 2s 7.294 56 
Signals and tnterlocking Plants 15.948 17 $9. SSO 95 +3 041 76 
Buildings, Fixtures and Grounds 423.361 96 375.520 OS 47.840 98 
Docks and Wharves 2.808 29 10.145 95 +7 337 66 
Superintendence 176.580 99 185.760 85 + 9179 SH 
Roadway Tools and Supplies 65,639 23 55.676 15 9.963 O08 
Sundry Miscellaneous Charges 211,100 GO 276.530 31 + 65.430 31 
Total Charges Account Main- 
tenance of Way a... Struc- 
tures $3 .653 .661 28 $3.717.698 7¢ +$64.037 48 
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The above charges for Maintenance of Way and Struc- 
tures for the current year amount to 16.75% of the total 
Operating Expenses, as compared with 15.53% for the pre- 
ceding year. 
MAINTENANCE OF EQUIPMENT. 

The charges on account of Maintenance of Equipment for 
the year ended December 81 1924, compared with the pre- 
ceding year, were as follows: 


Increase (+) or 
1923 1924 Decrease ) 
Locomotive $2.458.260 65 $2,164.413 49 $293 .847 16 
Passenger-Tr Cars $94.820 76 174.923 45 19.897 31 
Freight-'I n Cars 2,366,915 84 2.099.665 23 267 .250 61 
Work Equipmer 17.394 81 12,225 82 5.168 99 
Shop M I d Te 120,164 S7 48,001 U7 22 162 90 
Supe lene 152.593 53 154 1 20 +1.777 67 
e ‘ \1i 160 ‘ ue s& 367 27 41.592 42 +3,025 15 
Te ( { Acer t Mair 
t of Kx $5.678.517 73 $5,074,993 58 $603 524 15 
The abcve charges for Maintenance of Equipment for the 
current year an nt to 22.87% of the total Operating Ex- 
1 C7, : . . e tree * P, 
penses, as compared with 24.14% for the preceding year. 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the year 
were $12,037,511 04, or 54.25% of the total Operating Ex- 
penses, Of this amount $7,458,847 10, or 61.96%, was for 
labor: $38.218.971 04, or 27.57%, was for fuel for locomotives, 
and 1,259,692 00, or 10.47%, was for supplies and miscella- 
neous items, 

The total decrease in the charges. as compared with the 
preceding year, was $781,155 50, distributed as follows: 
Decrease in amount charged for labor $71 777 27 
Decrease in amount charged for fuel for locomot! 577 .454 37 
Decrease in amount charged for supplies and miscellaneous items 141 923 &8§ 

$751,155 50 
CAPITAL STOCK. 

There has been no change since the close of the preceding 
year in the Cay Stock and Scrip of the Company. 

The Company's authorized Capital Stock is Fifty Million 

‘ i . 

Dollars ($50,000,000), of which the following has been 
issued to December 51 1924 
Outstand 

Comn Stock and Scrip $18 .559.086 69 

Preferred Stock and Scrip 11.259.859 09 

$29,818,946 78 

Owned by the Companys 

Common Stock and Scrip $2.844.206 64 

Preferred Stock and Scrip 1 386,974 2 


_4.231.180 84 
December 3] 1924 $4 .050.126 62 
FUNDED DEBT. 
amount of Fanded 
$47,167,600 00 


Total Capital Stock and Scrip 


AAt the close 
Debt was ie — 
The above amount has been decreased during the year 

ended December 31 1924 by Equipment Trust Certificates 

redeemed, as follows 


of the preceding year the 


Chicago Saint Vaul Minneapolis and Omaha 

Railway Equipment Gold Note 6° re- 

deemed $156,800 00 
Chicago Saint Paul Minneapolis and Omaha 

Railway Equipment Trust Certificates of 1917 

Series \ 7 redeemed 110.000 00 
Chicago Saint Paul Minneapolis and Omaha 

Railway Equipment Trust Certificates of 1917 

Series "B 7‘,, redeemed 


95.000 00 

361.800 00 

December 31 1924 
ADDITIONS AND BETTERMENTS. 

Additions and Betterments to the property of the Com 
pany for the year ended December 31 1924 were as follows: 
Expenditures for Road 

Widening Cuts and Fills 

Rails and Other Track Material 

Bridges, Trestles and Culverts 

Additional Yard Tracks and Sidings 

Station and Office Buildings 

Water Stations 

Shop Buildings and Enginehouses 

Other Items 

Total 
Expenditures for Equipment 

Improvement of Equipment. _ 518.124 99 

Total Expenditures for Road and Equipment , $1,251,113 2 

The credits to “Investment in Road and Equipment’’ for 
property retired during the year ended December 31 1924 
were as follows 
Retirements of Road 
tetirements of Equipment 

1 Locomotive 
197 Freight Train Cars 

53 Company Service 
Other Items 


Leaving Funded Debt Outstanding, 


$80,607 03 
149.557 76 
202,827 93 
34,955 34 
66.360 74 
45.472 18 
100 .396 97 
52.810 30 
$732,988 25 


518.124 99 





.$197.692 02 


$10,520 20 
22,359 60 
30.117 23 

257.863 64 


(Cars 


Total 150.860 67 


Total Retirements of Road 


Net Additions to 


and Equipment 648.552 69 


Investment in Road and Equipment $602,560 55 


LANDS. 

During the year ended December 31 124 583.70 acres of 
the Company's Land Grant lands were sold for the total con- 
The number of acres remaining in 
the several Grants December 31 1924 amounted to 58,825.91 
acres, of which 7,405.75 acres were under contract for sale, 
leaving unsold 51,420.16 acres. 

Your Board desires to express its appreciation to the offi 
cers and employees of the Company for the interest they 
have disp/ayed in its affairs and their conscientious endeav 
ors to Lring about improvement in the service. 

Appended hereto may be found Statements and Accounts 
relating tv the business of the Company for the year, and the 
conditiya of its affairs on December 31 1924. 

By order of the Board of Directors. 

W. H. FINLEY, President. 

Chicago, Illinois, April 21 1925. 








May 9 1925.) 





COMPARATIVE GENERAL BALANCE 


to 
a 
— | DeaIcOH 
| Owe’ 


$1. a6. 367 os 
8 800 
524. 464 3 
1,120,132 62 
2,250,873 16 
1,000 00 


85. 531. 637 73 


$142,790 21 
2,844,206 64 


1,386,974 20 
634 09 
755,001 98 


$5,129, 607 12 


$99. 083, 603 0: 3 





$34. 050. 1 26 62 


$47 .167.600 00 
634 09 
$47.1 168, 234 ( 69 


$1.100.249 25 
1,847 .009 00 
131,933 12 
67,251 00 

97 O00 
391.075 50 
444.103 17 
1,500 00 


$3. 986 218 04 


$1,192,195 38 
6.609.343 82 


$6.8 801. A 539° 20 
$99. 083. 603 03 


(1,679.60 Miles. 


Investments— 


ASSETS. 
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SHEET. 


Dec. 31 1924. 


Investment in Road and Equipment---_--_- $88,111.011 86 


Miscellaneous Physical P roperty 


Investment in Affiliated Companies 


Other Investments 
Total Investments 


Current Assets— 


Cash 


508.869 89 
410 584 34 
.398 60 


$89.03 038,864 | 69 


2 Traffic and Car Service Balances Receivable. 


Net Balance 
Conductors 


Miscellaneous Accounts Receivable 


Material and Supp! les 
Other Current 


Total Current 


Unadjusted Deits— 


Assets 


Discount on Funded Debt 


Common Stock and Scrip, ¢ 


Ry. Co., 


Ry. Co. 


Held in Treasury 
Preferred Stock and Scrip, C 
Held in Treasury 


1. 8t. P.M. 
st. P.M. 


Receivable from Agents and 


$1,117,584 66 


84,642 16 
525.469 11 
960 S28 OS 

2,239,278 05 
1,006 00 


$4.928.802 96 


$119,465 89 


&0O. 
&O. 


2.844.206 64 


1,386,974 20 


Consolidated Mortgage Bond Scrip Due from 


Central Union Trust Company - 


Other Unadjusted Debits 


Total Unadjusted Debits 


Total Assets 


LIABILITIES. 
Capital Stock (See statement above). 


Held by Public 


Heid in Treasury 


Total Capital Stock - 


Long Term Deht 


See statement, 


: pamphlet report)) 
Funded Debt Held by the Public 


Scrip Owned by 


Total Long 


Current Lia'rilities 
ar Service 


Traffic and C 
Audited 
Miscellaneous 


the Company 


Term Debt 


Interest Matured Unpaid 


Dividends Matured 


Unmatured 


Tnpaid 


Dividends Declared 
Unmatured I[nterest 


Accr ued 


Funded Debt Matured Unpaid 


Total Current Liabilities 


Unadiusted Credit 


Tax Liability 


Premium on Funded Debt 


Accrued Depreciation 


Fquipment 


Other Unadjusted Credits 


Total Unadjusted Credits. ___ 


Corporate Surplus 
Additions to Property 
and Loss 


Profit 


Total Corporate Surplus 


Total Liabilities 


Through Surplus 


page 


634 09 
679.609 26 
$5.030.890 O08 
$98 998. 557 7 i3 


Dec. 31 1924. 
$29 818.945 78 
41.231.18C 84 


$34.050.126 62 


33 


talances Pavable 
Accounts and Wages Payable 
Accounts Payable 


.$46,.805,80C 60 


6. 34 09 


$46 5 RI Mi. 434 09 


139.149 50 
1.500 CO 


$3 382.113 72 


$629,302 54 
171.406 76 
6.612.158 02 

187.465 75 


7.600.333 07 


- $1.290.426 61 


5,959.123 62 
$7,159,550 23 


-$98 998 557 73 





COMPARATIVE STATEMENT OF INCOME ACCOUNT. 


Year Ended Year Ended Increase (+) or 

Operating Recenues— Dec. 31 1923. Dec. 311924. Decrease (—). 
IN is ici ind se eee $20.074.017 19 $20,019,001 88 —$55,015 31 
Passenger __ 6,110,998 64 5,709,095 60 —405,903 04 








Other Transportation. __-_ 1,809,801 82 1,808,625 27 —1,176 55 
eee 368,416 61 379,013 65 +10,597 04 
Total Operating Reve- 
2 ee ee 28 363.234 26 $27,915,736 40 —$447,497 86 
Operating Exrpenses— 
Maintenance of Way and 
Structures............. $3.653.661 28 $3.717,.698 76 +$64,037 48 
Maintenance of Equipment 5.678.517 73 5,074,993 58 —603.524 15 
cits inet bitin diets te easkini 421,396 40 392,245 88 —29,150 52 
Transportation -- ~ 12,818,666 54 12,037,51104 —781,155 50 
Miscellaneous Operations 144,966 36 154,358 10 +9,391 74 
are 850,631 55 76,754 97 426,123 42 
ransportation for Invest- 
ment—Cr __._._........ Cr.51.602 49 Cr.63.738 61 —12,046 12 











Total Operating Expenses $23.5 516,147 37 


$22, 189,823 72 —$1,326,323 65 





Net Revenue from Rail- 


way Operations.__.__. $4.847,086 89 $5,725,912 68 + $878, 825 79 
Railway Taz Accruals.._.- $1.598.503 23 $1,615,939 66  +$17,436 43 
Uncollectible Railway Rere- 

Dit6iskacawncmedeee 12,202 66 13,072 29 +869 63 
, eee $1,610,705 89 “$1, 629, 011 95 + $18,306 06 


Railway Operating In- 
come -- .- $3,236,381 00 + $860,519 73 


F $4,096,900 73 
Equipment and Joint Facility 


Rents— Net Debit. __-_-- 207 .465 90 687.911 62 +480, 445 72 72 
Net Railway Operating ar 
Income .____- : sarap aca a $3,028,915 10 $3,408,989 11 + $380,074 O1 





Non-Operating Income— 


Rental Income $40,429 O8 $62,834 17 + $22,405 09 


Dividend Income. ~ 37,489 43 40,680 83 +3,191 40 
Income from Funded Se- 
curities 7,143 94 8,635 70 +1,491 76 
Income from Unfunded Se- 2 
curities and Accounts. . 66.531 06 59.055 87 ~—7,475 19 
Other Items___. se 86.112 81 79,855 42 —6,257 39 
Total Non-operating In- 
come - ; te. $23 7. 706 32 $251 061 99 t $13, 355 67 
Gross Income. ~— . $3 266, 6 2} 42 > $3. 660 0: 51 10 4 + $393, 429 68 


Deductions from Gross 


Income 


Rental Payments- Cr 3694 80 $1,592 16 $2,286 96 
Interest on Funded Debt 2.602.156 34 2.578.398 33 _ 23,758 01 
Interest on Unfunded Debt 2.340 36 5.482 03 +3,141 67 
Other Deductions 38,646 53 37,670 34 —976 19 
Total Deductions 52, 642,448 43 82, 623,142 86 —$19,305 57 57 
Net Income - $624, 172 99 “$1 036, 908 24 4 $412, 412,735 26 
Disposition of Net Income 
Dividends— 
On Preferred Stock 7% 
in 1923 and 5% in 
1924 $788,151 00 $562,965 00 —$225,186 00 
On C ommon __ Stock 
2% % in 1923....-.- 463. Si; Se... «sseesns —463,917 50 
Total = ou 1 252 O86 50 $562 965 0 $689 1:3 50 





Balance Income or Loss 
for the Year Carried 





to Profit and Loss_ Def.$627 895 51 $473,943 24 4+$1,101,838 75 





FORTY-SEVENTH ANNUAL REPORT- 


To the 


submitted. 


THE CHESAPEAKE AND OHIO RAILWAY COMPANY 


Stockholders: 
The Forty- 
tors, for the fiscal year ended December 


seventh 


Richmond, Va., 


March 31 





-FOR THE 


FISCAL YEAR ENDED DECEMBER 31 192. 





—_— 





1925. 


Annual Report of the Board of Direc- 
31 1924 is herewith 


The average mileage operated during the year was 2,555.7 


miles, an increase over the previous year of 3.0 miles. 
mileage at the end of the year was 2,555.0 miles, an increase | 
of 2.1 miles over mileage on December : 


nle on page 


RESULTS FOR THE YEAR. 

Operating Revenues 

(Increase $6,057 650 67, or 5.94%) 
Operating Expenses 

(Increase $3,891,926 30, or 4.93%) 
Net Operating Revenue 

(Increase $2,165,724 37, or 9.3 
Taxes and Uncollected Railway Revenues 

(Increase $71,999 39, or 1.53% 
Railway Operating Income 

Increase $2,093,724 98. or 11.40% 
Net Equipment and Joint Facility Rents 

(Increase $663,839 8S. or 86.66° 
Net Railway Operating Income 

(Increase $2,757,564 86, or 14.41‘ 
Miscellaneous Income 

Decrease $329,968 15, or 14.89% 
Total Gross Income ; 

Increase $2,427 .596 71, or 11.37°' 
Rental and Other Payments 

Increase $34,097 20, or &.95° 
Income for year available for interest 

Increase $2.393,.499 51. or 11.41 
Interest (45.21 of amount available) amounted to 

(Decrease $728,140 59, or 6.07 


Net Income for the 
$3.121.640 10 
Convertible 
wo of o’% cacti 


ncreas¢ 

64% | 

Dividend—t 

Net Income e 
standing 


Oommon Stock Div 


Remainder. 


Cumulative 


juivaient to 


12 [pamphlet report]. 


year 


idend 


or 3 6 

Preferred Stock, 
aggregating 
16.78% of Comr 


two of 2 


each, aggregating 


devoted to corporate purposes 


31 1923. 


Series A 


The 


See sched- 


£108,033 ,.448 35 | 


§2,781,7 


$23,779,000 54 
114,862 78 


$23 364,137 


~~ 


11,263,067 14 


$12,101,070 62 


516.302 50 


non Stock out- 


768 12 


2.619.500 20 


$8,665,267 92 


| FINANCIAL. 


During the year 1924 your Company purchased the fot 
lowing locomotives and cars: 
50 Light Ty pe Mikado Locomotives. 
50 Heavy Type Mikado Locomotives. 
1,000 40-ton Aclometde Box.Cars. 
5,500 57 \é-ton Steel Hopper Bottom Gondola Coal[Cars 
600 57\%-ton Hopper Bottom Koger Ballast Cars. 
15 All Steel Express Cars. 
4 All Steel Dining Cars. 
100 8-wheel Steel Superstructure Caboose Cars. 
5 25-ton, 8-wheel, Locomotive Cranes. 
i Jordan Composite Spreaders. 


of $22,600,000. Equipment Trust, 
was created during the year, under which 5% 
Trust Certificates were issued to the aggregate 
of $18,000,000, an amount sufficient to 
provide approximately 80% of the total of the above 
These Certificates are dated July 1 
July 1 1939, and provide for annual 
July 1 of each year, commencing 


at an approximate cost 
| Series “V,” 
Equipment 
| principal amount 
cost 
mentioned equipment. 
124 
payment of 
1925. 

All of the above mentioned equipment with the exception 
of 


and will be due 
$1,200,000 on 


with 


4 All Steel Dining Cars 

149 40-ton Automobile Box Cars 

11 All Steel Express Cars. 

646 Steel Gondola Cars. 
were delivered to your Company prior to. December 1 1924. 

The program of Additions and Betterments and improve 
ments which were financed in large part by the issuance 
of preferred stock, which was referred to in annual reports 
for 1922 and 1923, was nearly completed during the year 
Of the $12,558,500, all but approximately $2,500,000 has been 
expended December 31 1924. 


up to Those few pieces of 
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work which were not completed as of the end ‘of the | the year 
will be completed during 1925. 

During the year there was issued $142,000 of 5% First Con- 
for 


amount which were 


solidated Mortgage Bonds to reimburse your Company 
iL Gold Bonds of 1922 of like 
retired on July 1 1922. 

Reference is made on page 8 of your annual report for 
1923 to the final settlement with the Director-General of 
Railroads covering operations during the period of Federal 
Control, stated that the Director-Genera! 
had agreed to fund the indebtedness for Additions and Bet 
terments made to your during the period of Fed 


Mort I gage 


in which it was 


property 


eral Control to the extent of $9,200,000, thus releasing to 
your Company $2,200.000 in cash. Notes amounting to 


$9,200,000 00, due in 1930 and bearing interest at rate of 6% 
were issued during the year for this indebtedness. 

In accordance with Trust Indenture dated April 1 1916 
between your Company and Central Union Trust Company, 
of New York, 5% Convertible Secured Gold Bonds are con- 
vertible into stock up to April 2 1926, at $90 per share. Dur- 
ing the year these bonds, amounting to $1,656,000, were con- 
verted into Common Capital Stock to the par value 
$1,840,000. This increases the amount of Common Capital 
Stock outstanding as of December 31 1924 to $67,265,725. 

The changes in funded debt in the hands of the public dur- 
ing the year were as follows: 


of 


Retired. 
4 per cent Big Sandy Ry. First Mortgage Bonds $28 .000 00 
4 per cent Coal River Ry. First Mortgage Bonds 30,000 00 
5 per cent Kanawha Bridge and Terminal Co. First Mortgage 
3onds __- - : 5,000 00 
4 per cent R. & 8. W. Ry. First Mortgage Bonds- 6.000 00 


5 per cent Convertible Secured Gold Bonds 


1.656.000 00 
Equipment Trust Obligations. 


3,290,800 00 


__$5,015,800 00 
Increase in obligations awe under funded debt on bal- 
ance sheet of December 31 1924 were as follows: 


Decrease _ 


Increase. 
5 per cent Equipment Trust Certificates—Series ‘‘V" $18,000,000 00 
5 per cent First Consolidated Mortgage Bonds 142,000 00 
Secured ee account final settlement Federal Con- 
trol Period. 


9.200.000 00 


_.$27, 342, ,000 00 00 


Increase - 


GENERAL REMARKS. 


Branch Line Extensions during the year have been as 
follows: 


Huntington Division in West Virginia—Colcord to 

Jarro, W. Va., Clear Fork Extension__. ... .95 Miles 

n Division—Isiand Creek Railroad—Second 

Se - ga Creek Extension, Mine No. 14 to Mine 
I iia oe id rn CE NS UE ae 


2.66 Miles 
Trace Fork Branch, Holden to Mine No. 21. 


2.32 Miles 


Hinton Division-——Raleigh, W. Va., abandonment of a 


5.93 Miles 


portion of Glade Creek and Raleigh Branch .78 Miles 
Huntington Division in West Virginia—Sovereign, 
W. Va., retirement of Spruce Fork Branch ___----! 3.03 Miles 
———_——- 3.81 Miles 
making the total increase _-__- ~~ _- : then tsbons 2.12 Miles 


Additional Second Track Mileage put 
ing the year, as follows: 
Logan Division—Stollings, W. 


Va., to McConnell, W. Va___-_- 1.76 Miles 
Third Track Mileage increased by: 
Huntington Division in Kentucky—Remainder of 
track East End of to West End of Ashland, Ky 4.46 Miles 
Less mileage reported in 1923 Annual! Report. 2.39 Miles 
making total increase in Third Track of._._._._..._________. . 2.07 Miles 
The Fquipment Inventory, as of Dec ember 31 1924, was 


as follows: 


Increase. Decrease. 
44 


ay 





meee venue ton miles were 





C7 
a. o/0,. 


105, 629 mite +S, an increase of 1 


| 14.267.551,136, an increase of 10.1%. Ton mile revenue was 
6.46 milis, a decrease of 1.7%. Revenue per freight train 
| mile was $7435, a decrease of 4.57%. Revenue tonnage per 
|train mile was 1,150 tons, a decrease of 3.0%; includ- 
ling Company’s freight, the tonnage per train mile was 
11205 tons, a decrease of 3.1% Tonnage per loco- 
motive mile, including Company’s freight, was 1,087 
| tons. a decrease of 2.0%. Revenue tonnage per loaded car 
was 38.7 tons. a decrease of 1.8%. Tons of revenue freight 





Locomotives owned __ 4 705 
Locomotives covered by Equipment Trust 300 _ 118 7 
1,005 74 sla 
Passenger Train Cars owned _____ 368 hata 
Passenger Train Cars covered by equipment Trust 105 4 on 
473 6 
Freight Train and Miscellaneous Cars owned 30.750 : 2,341 
Freight Trains Cars covered by Equipment Trust23 .291 4.071 : 
Total. 54. O41 1 730 
The oni inges euriag the year in the accrued depreciation 


Balance to credit of account Dec. 31 1923 

Amount credited during year ended Dec 
1924, by charges to Operating Expenses 

Less — 

Accrued Depreciation on equipment retired 
during same period 


43 _ $15,591,825 16 
"$3,449,164 74 


98.188 5H 


1,890,976 18 1,55 
Balance to credit of account Dec. 31 1924____________. . $17,150,013 72 
1924 1923 

Operating Revenues 

ar $108 ,033.448 35 $101,975.797 68 Inc. $6,057,650 67 
Operating Expenses 

were __. 82,781,702 76 78,889,776 46 Inc 3,891,926 30 
Net Operating Rev- 

enues were . 25,251,745 59 23 086.021 22 Inc. 2,165,724 37 
Operating Ratio ___- 76.6% 774% Dec 8% 


The revenue coal and coke tonnage was 41,747.672. an in- 
crease of 18.0%; other freight tonnage was 11,917,940. a 
decrease of 5.2%. Total revenue 665.612 
tons, an increase of 11.9%. » 998 
412 52, an increase of 8.2%. 


ne 


tonnage was 53. 
Freight revenue was $9: 


= Ve, 


Freight train mileage was 12. 


| penvtoat power at the following points: 


carried one mile per mile of road were 5,582,639, an increase 
of 9.97%. 


There were 6,845,756 passengers carried, a decrease of 
7.9%. The.number carried one mile was 312,427,518, a de- 


of 6.64 
of 6.9%. 
a decrease of 0. 


was $10,851,179 57, a 
decrease per passenger per mile was 
3.473 Number of passengers car- 
ried one mile per mile of road was 127.558, a decrease of 


crease Jassenger revenue 
tevenue 


3% 
cents, 


6.7%. Passenger train mileage was 5,659,594, an increase 
of 1.7%. Passenger revenue per train mile was $1.917, a 


decrease of 8.5%: including mail and express it was $2.281, 
a decrease of 7.7° Passenger service train revenue per 
train mile was $2. 3. 2, a decrease of 7.3%. 

Operating Expenses increased $3,891,926 30, 
Transportation Expenses decreased $598,437 32, 
Ratio of Transportation Expenses to Operating 
was 30.7% in 1924 and 33. in 1923. Revenue 
increased 10.1% 

Roadway, Track and Structures were maintained in gen- 
eral good condition throughout the year. 

There were 39,601.5 tons of new rail ($13,920.7 tons 130-lb., 
25,623.8 tons 100-lb., 57.0 tons 90-lb.) equal to 231.6 miles of 
track used in renewal of existing track. 

There were 1,177,673 cross ties used in maintaining exist- 
ting tracks, an increase of 45,780. 

There were 800,239 cubic yards of ballast (354,877 eubic 
yards stone) used in maintaining existing tracks, a de- 
crease of 83,971 cubic yards. 

The average amount expended for repairs per locomotive 
was $9,515 26, an increase of 11.2% over 1923; per passen- 
ger train car $1,81597, an increase of 1.1%; per freight 
train cars $204 59, a decrease of 11.4%. The increase in the 
average amount expended per locomotive was due to the in- 
creased business, requiring more intensive use of locomotives 
and improvement in the general condition of motive power, 
and also to the application of new fire boxes to 142 locomo- 
tives given general repairs during the year. In 1923 only 69 
of the locomotives given general repairs had new fire boxes 
applied. 

In addition to the equipment shown on page 5 [pamphlet 
report] as purchased during the year, which equipment was 


or 4.9%. 
or 1.8%. 
Revenues 
ton miles 


covered by Equipment Trust, Series “V,” there was pur- 
chased and put into service: 

2 150-ton Wrecking Cranes. 

8 Air Operated Side Dump Cars. 

2 Scale Test Cars. 

25 30-ton Caboose Cars. 
the net cost of which was $187,286 93. 

During the year, 1.2 miles of new second track was con- 
structed between Stollings and McConnell, which, together 


with .56 mile of existing side track converted into second 
track, made a total of 1.76 miles of new second track put in 
operation on the Logan Division. 

The following sections of second track started either dur- 
ing the current year, or the previous year, were practically 
completed at the end of this year: 

9 


Between Robbins and Gregg, on the Northern Division, 1.52 
miles of new sec ond track, together with 2.11 miles of e xisting 


side track converted into second track . 3.63 Miles 
Betwee n Hampton and Lockwood, on the Big Sandy Division, 

4.5 miles of new second track, together with 3.1 miles of 

existing side tracks converted into second track - 7.6 Miles 
Between Buffalo Tunnel and Auxier, on the Big Sandy Division, 

6.4 miles of new second track, in addition to 3.9 miles of 

existing side tracks converted into second track ‘ 10.3. Miles 
Between Fergo and Shelby. on the Big Sandy Division, 2.8 miles 

of second track, together with one mile of existing side track 

converted into second track - Sea oe nigeccesn Gal ae 


At Newport News, Va., a 1, 500-car storage yard was built; 
at Raleigh, W. Va., two aditional yard tracks were built; two 
100-car yard tracks were constructed at Sproul and two 100- 
car yard tracks were constructed at Whitesville on the Coal 
River District; three 100-car yard tracks were constructed 
at Taplin on the Logan Division, ten 100-car yard tracks 
were constructed and put in operation at Russell, Ky., and 
numerous sidings were built and existing sidings extended 
to hold the longer trains now being operated. 

Bridges were strengthened and rebuilt to 
Westham, 


handle the 
Va., 
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Reusens, Va. Bridge No. 1511- A; McDowell, 
Va., Bridge No. ; Dearien, Keeneys Creek Branch, 
Bridge No. 32; bcomeat W. Va., Bridge No. 4026; Huff 

Bridge No. 79, and four bridges between 


Bridge No. 92; 


292? U5) 


Creek Branch, 
Dayton and Bellevue. 

At Whitesville, W. Va., a 500-ton reinforced concrete coal- 
ing station and cinder conveyor was constructed; at Coving- 
ton, Va., a 75-ton frame coaling station and cinder conveyor 
was constructed, and at Robbins, Ohio, a 200-ton frame coal- 
ing station. 

At Montgomery, W. Va., and at Pikeville, Ky., modern 
brick passenger stations were built, and at Huntington, 
W. Va., an important extension was made to the storeroom. 

Tonnage signals were installed on the Alleghany District 
to allow heavy tonnage freight trains, under control, to pro- 
ceed up Alleghany Mountain without stopping. Lenses were 
changed in all signals to give better indication and conform 
to latest practice. 

At Alleghany, Va., and Hinton, W. 
span turntables were installed. 

A large program of water station improvements was un- 
dertaken. Some of the more important works which were 
completed are as follows: 

Pumping stations and water treating plants were installed 
at Edginton, Ky., So. Portsmouth, Ky., Maysville, Ky., Fos- 
ter, Ky., Stony Point, Ky., Peach Creek, Taplin and Ranger 
on the Logan Division, Brushton, Whitesville and Sproul 
on the Coal River District, and Wheeler and Robbins on the 
Northern Division. At Hurricane, W. Va., Olive Hill, Ky., 
and Morehead, Ky., steam pumping plants were replace: 
with oil burning engines and pumps. 50,000-gallon steel 
tank was constructed at Skelton on the Piney River and 
Paint Creek Branch; 150,000-gallon steel tank was con- 
structed at Raleigh, W. Va.; and 100,000-gallon steel tank 
and pumping station was constructed at Strathmore, Va. 
The water station at Russell, Ky., was improved by the con- 
struction of additional storage tank of 700,000 gallon ca- 
pacity, the replacing of electric driven triplex pumps with 
electric driven centrifugal pumps and the construction of 
an intake pump and valve well. 

Flood lights were installed at Fulton, Va., and Russell, 
Ky., to furnish better lighting facilities for these yards. 

At Sarenerem, Va., the reduction of “Paynes Grade,” a 
distance of 2.3 miles, between Covington, Va., and Steele, 
Va., from 0.4% ascending eastbound and 1.13% ascending 
westbound to level grade, which will increase the tons per 
train in both directions, was completed and put in operation. 

Huntington, W. Va., undergrade crossing at West 14th 
Street was completed and put in operation. 

Clifton Forge, Va., new freight terminal is being built. 
consisting of a receiving yard and classification and forward- 
ing yard for eastbound business. The receiving yard will 
include ten 100-car tracks and a thoroughfare track, and the 
Hump will be doubled track with scales in each track. The 
classification yard will include a car rider track and twenty 
tracks each to hold one hundred-car trains. This project 
will cost about $3,500,000. Very satisfactory progress was 
made during 1924 and the work should be completed and 
put in operation about April 15 1925. 

At Ashland, Ky., extensive improvements have been made, 
including additional tracks on Front Street, which provide 
two freight mains from the east end of Ashland to the west 
end of Ashland, the two present tracks through the centre 
of the town to be continued in use as passenger main tracks, 
construction of yard and other tracks and 200-ton track 
scale, and a third main track between Ashland and Russell, 


Va., new 115-foot twin 


Ky., and passenger station with division offices above, cost 
ing approximately $2,500,000. These improvements were 


practically completed during the year, except the new passen- 
ger station, which should be completed and put in operation 
during the summer of 1925 

Many improvements 
which have not been completed. 
projects are: 

Newport News, Va., replacing 2-track float bridge with 
4-track float bridge with additional tracks and crossovers, 
which should be completed in the early part of 1925. 


undertaken during 
of the 


were the year 


some more important 


N. & W. Railways, and which should be completed in the 
early part of 1925. 
Gauley, W. Va., passing siding for 100-car trains, which 
should be completed in the fall of 1925. 
Combined freight and passenger depots at Betsy Lane 
and Wolf Pit, Big Sandy Division, which should be com- 
pleted in the early part of 1925. 
Richmond, Va., strengthening foundations of Richmond 
Viaduct; rebuilding seven bridges on Pond Fork Branch; 
five bridges on the Dingess Run Branch; four bridges on the 
Georges Creek Branch; six bridges on the Rum Creek 
Branch and filling and strengthening numerous trestles on 
the Chicago Division, all of which work should be completed 
in the early part of 1925. 
At Gladstone, Va., new water station, with 150,000-gallon 
steel storage tank, is being constructed; at Staunton, Va., 
150,000-gallon steel storage tank is being constructed; at 
Huntington, W. Va., water treating plant and pumping sta- 
tion is being constructed and at Russell, Ky., a 500,000-gallon 
storage tank and supply line is under way. These improve- 
ments should be completed in the early part of 1925. 
Among the new industries established along your line dur- 
ing the year were the following: 

8 Manufacturers of Farm Implements and Farm Products. 

22 Manufacturers of Lumber and Lumber Products. 
101 Manufacturers of Mineral, Metal and other products. 
Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient services of its offi- 
cers and employees. 
By order of the Board of Directors. 


W. J. HARAHAN, President. 
O. P. VAN SWERINGEN, Chairman. 





FOR YEAR ENDED DECEMBER 31 1924 AND COMPARISON 
WITH YEAR ENDED DECEMBER 31 1923. 
Inc.(+)or Per 


1924. 19238. Dec. (—). Cent, 
Operating Rerenues— & % 
Freight traffic_______ 92,223,412 52 85,202. ai 80 +7 ,021 ,033 02 3 
Passenger traffic. ___ 10,851,179 57 11 o's —799.761 08 6. 
Transp'n of mails. 876.645 02 2373 $8 +54,27152 6.6 
Transp'n of express - 1,183.614 79 1 eR 850 52 —95 235 74 
Miscellaneous. _ __ _ _- 2.498.596 45 3.021.253 51 —122.65706 4.1 





Total oper. revs___108,033,448 35 
Operating Expenses— 


101,975,797 68 











Maint. of way & struc. 15,551,838 21 12,847.570 43 +2,.704,26778 21 
Maint. of equipment_ 30,116,565 97 28.693.8654 61 1,422,700 36 5. 
., pees 1,173.219 35 1.040.339 42 + 132.879 93 12. 
Transportation _____- 33,.127.513 91 33.725.951 23 —598 437 32 1.8 
Miscellaneous oper'ns 431,925 68 18.950 60 +12.97508 3.1 
ae eee 2,521,741 75 2.248.921 451 + 272.820 24 12.1 
Transp. for invest.—Cr 141,102 11 85,822 34 +65,279 77 64.4 
Total Oper. Exp__. 82.781.702 76 78.889.776 46 +3,891,926 30 4.9 
76 16% 774 —. 
Net oper. revenue___ 25.251.745 59 23,086.021 22 +2,165.724 37 9.4 
Railway tax accruals. 4,628,46342 4,687,394 06 —58,930 64 1.3 
Uncollectible railway 
revenues______._- 160.205 95 29,275 92 +130,930 03 447.2 
Railway oper.inc__ 20,463,076 22 18,369,351 24 +2,093.72498 11.4 
Equipment rents (net) 2.748.746 98 2,155,898 70 +592,.848 28 27.5 
Joint facil. rents (net) 1,318,902 73 1,389,894 33 + 70,991 60 5.1 
Net railway oper.inc.21,892,920 47 19,135,355 61 +2,757,564 86 14.4 


Income from Other 
Sources— 


Income from invest- 


ments and accounts 1,710,108 32 1,348,630 39 4+361,477 93 26.8 











Miscellaneous ______- 175.971 75 867.417 83. —691,.44608 79.7 
Gross income _. 23,779,000 54 21,351,403 83 42,427, 7.596 71 411.4 
Deductions from Gross 

Income— 

Interest on debt__- 11,263,067 14 11,991,207 73 -—728,140 59 6.1 

Rentals, leased roads, 
joint cracks, &c 194,416 65 139,994 92 +54,42173 38.9 

Loss on C. & O. Grain 
K levator ot a oa ie cat eal tl 15.792 8&6 23.327 78 —7 524 92 a ¥ 

Miscellaneous - _._--- 204 653 27 217.442 88 —12.789 61 
Total deductions... 11.677,929 92 12,.371.973 31 —694 042 39 5.6 








8.979.430 52 +3,121,64010 348 
29,003,807 39 


" 12,101,070 070 63 
$41,104,878 O1 


Net income. 12,191 070 | 62 


Amount to Credit of Profit and Loss December 31 1923--_. 
Amount of Net Income for year ended December 31 1924 
transferred to profit and loss__.__....-.-.-- see 





Morrison, Va., construction of seven large storage 
houses for export Six of these 
completed and the seventh warehouse should be finished in 
the early part of 1925. 

Lynchburg, Va., new interlocking plant at N. 
ing, which is being constructed jointly by the ¢ 


business. warehouses 


& W. cross- 
. & O. and 





warc- 
are | 


Deduct 
Dividend No. 47 of 2% paid July 1 1924—-Com- 
mon Stock $1,308 .294 00 
Dividend No. 48 of 2% payable January 1 1925 
<Sommon Stock 1,311,206 20 
Dividend No. 4 of 34%% paid July 1 1924 
6%% Cumul. Convertible Preferred Stock 408,151 25 
Divide nd No. 50f34%% payable January 1 1925 
6% % Cumul. Convertible Preferred Stock 408. 151 25 
$3 135. 802 70 
Discount on Converted Common Capital Stock $184,000 00 
Discount on Equipment Trust Obligations, 
Series ““V" 392,945 17 
Depreciation prior to July 1 1907 on Equipment 
Retired during the year 308,139 50 
Depreciation prior to July 1 1907 on Equipment 
Retired during the year 308,139 50 
Appropriation f Surplus to Sinking and Other 
teserve Funds 12,000 00 
Settlement of Accounts between the C. & O. 
Ry. Co. and the Con. & Cinti. Elevated RR. 
| and Transfer and Bridge Co. from Feb. 1 
1889 to Dec. 31 1917_-- oe seit cabin cip 845.577 33 
Sundry Adjustments. ___-_--_-. saenauad 84.362 80 


5,262,827 50 
| Balance to Credit of Profit and Loss, December 31 1924_ $35,842,050 51 








ASSETS., 


Excluding Stocks and Bonds owned of The C. & O. Ky. Co. of Indiana 
Property Ir tment 
C'est of Koad 


Cost of Equipment 
Improvements on Leased Railway Property - 

Securtlies of Proprietary, Affiliated and Controlled Companies—Pledged 
Gtr 


OCKS 


Ronds 


Other Investments—Pledged 
Bonds 


Securities—Issued or Assumed—Pledged 


sonds 


Includes First Lien and Improvement 5% Mortgage Bonds $66,842,000 00 


Miscellancous Incestments 
Physical Property 
Special Funds, and Funded Debt Issued and Reserved 
R. & 8. W. Ry. Co., First Mortgage Bonds—Reserved for Construction 
Potts Creek Branch-—Cash 


Working Asset 
Cash in Treasury 
Cash in Transit 


Cash Deposit—Equipment Trusts ‘'l and ‘'V’’ Funds 
®Cash Deposit—Preferred Stock, Series *‘A'' Proceeds 


Cash Deposit—Special Fund for Additions and Betverments, New Equipment and Maintenance of 


Equipment Keserve 
Cash Deposits to pay Interest and Dividends 
Miscellaneous Cash Deposits 
Loans and Bills Receivable 
Traffic Balances 
Agents and Conductors 
Miscellaneous Accounts Receivable 
Other Working Assets 


Materia! and Supplies 


Securities in Treasury—Unpledged— 
Btocks 
Bonds 


Deferred Asscts- 
Unmatured Interest, Dividends and Rents 
Advances to Proprietary, Affiliated and Controlled Companies 
Advances, Working Funds (Fast Freight Lines, &c.) 
Special Deposits with Trustees, Various Mortgage Funds 
Cash and Securi'ies in Sinking Funds 
Cash and Securities in Insurance Reserve Fund 
Sundry Accounts 


| eo 


* Kepresented in part by U. 8. Government Treasury Notes 


LIABILITIES.. 
Capital Stock 


Common 

6%% Cumulative Convertible Preferred Stock—Series “A"’ 
First Preferred (To be retired under plan of Feb. 23 1892) 
Second Preferred (To be retired under plan of Feb. 23 1892) 


Common—-The Chesapeake and Ohio Railway Co. of Indiana 


Funded Debt 
General Funding and [Improvement 5° Bonds 


Convertible 44,° Bonds 

First Mortgage, R. & S. W. Railway, 4% Bonds 
First Consolidated Mortgage, 5°. Bonds 

First Mortgage, Craig Valley Branch, 5% Bonds 
First Mortgage, Gireenbrier Railway "% Bonds 
First Mortgage, Warm Springs Branch, 5°; Bonds 
F Bonds 


t 

First Mortgage, Paint Creek Branch, 4% Bonds 
First Mortgage, Coal River Railway % Bonds 
First Mortgage, C. & O. Northern Railway Co., 5% Bonds 
Oonvertible 5* Secured Gold Bonds 


1 
" 
‘irst Mortgage, Big Sandy Railway, 4 
1 
4 


First Mortgage, Potts Creek Branch, 4% Bonds 

First Mortgage, Kanawha Bridge & Terminal Co., 5% Bonds 

First Mortgage, Va. Air Line Kailway, 5% Bonds 

First Mortgage, R. & A. Division, 4% Bonds 

Second Mortgage, R. & A. Division, 4% Bonds 

General Mortgage, 4%% Bonds . 
Secured Obligations—Account Final Settlement Federal Control Period 
Secured Obligations to lt S. CGrovernment 

Secured Obligations to U. 8. Government 


Equipment Trust Obligatioys and Contracts 


First Lien and Improvement 5‘; Mortgage Bonds not in hands of public 


Working Liabilities 
Loans and Bills Payable 
Traffic Balances 
Audited Vouchers and Pay Rolls 
Unpaid Wages 
Miscellaneous Accounts Payable 
Matured Interest and Dividends Unpaid 
Matured Mortgage and Secured Debt Unpaid 
Other Working Liabilities 


(see Contra) 


Deferred Liabilities 
Jnmatured Interest and Rents 
Insurance and Casualty Reserves 
Taxes Accrued 
Accrued Depreciation—Equipment 
Sundry Accounts 























Appropriated Surplus 
Additions to Property through Income and Surplus 
Reserve Invested in Sinkipe Funds 
Funded Debt Retired through Income and Surplus 




















Profit and Loss—Balance 


























This Company is also liable as a guarantor of the following securities 
Western Pocahontas Fuel Co. Coupon 5° Notes. Due 1919 and 1921 
The Chesapeake and Ohio Grain Elevator Co., First Mortgage 4 Bonds d 
Richmond-Washington Co. Collateral! Trust Mortgage (C. & O 
Louisville and Jeffersonville Bridge Co. Bills Payable (Cc. & O 
Louisville and Jeffersonville Bridge Co. Mortgage (C. & O 
Western Pocahontas Corporation, First Mortgage 414% Bonds due 1945 
Western Pocahontas Corporation, Extension Mortgage No. 1 1 
Western Pocahontas Cor; 



























































Norfolk Terminal and Transportation Company First Mortgagé 
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& O 


$500 .000 each year 
due 1938 
prop'n 1-6) 4% Bonds due 
prop'n 1-3) 6° Notes due 
prop'n 1-3) Bonds due 1945 


i , Bonds due 1945_--- 
poration, Extension Mortgage No. 2, 4° Bonds due 1946_-__- 
5 Bonds due 1948---- 


THE CHESAPEAKE & OHIO RAILWAY COMPANY. 


GENERAL BALANCE SHE ET, DECEMBER 124. 


Equipment Corporation.) 


226,747 .260 98 
118,209,357 &9 





—————_———_—_—§—- $344 956,618 87 


$15,004,665 19 
> 220.002 00 


$17. 


667 19 


224 
385.000 00 


67 329,001 CO 


$40,000 00 


58.224 55 


$6 .327 136 59 
2.781.930 83 
3,325,515 C2 
& 044.116 60 
2,612,718 43 

12.600 00 
247 .640 27 
3.940.253 99 
417.656 O% 
2.637.745 53 
43.150 66 


$5,606,937 2° 


) 
a + 
- 


5.790.173 5 


ww 


8.815 78 
570 25 
v8R1 O05 
R89 902 10 
303.219 28 
151.7603 54 
3.591.006 32 


$67 265 725 00 
12,558 500 00 
3.000 00 

200 00 


3.698.000 00 
1.290.000 00 
&19.000 00 
30,000 000 OG 
650 000 00 
1.641.000 00 
400 000 00 
4.137.000 00 
539,000 00 
2.498.000 00 
1.000.000 00 
36 417.500 00 
666 000 00 
141.000 00 
YOK 000 00 
6.000 COO 00 
1.600.006 00 
418.616.0000 00 
9.200.060 00 
6,738,523 97 
1,334,500 00 


~ 


_ 


$84,938,668 19 


504,079 75 


98,224 55 





36.652 91 


85,540,972 49 


$430,534 ,244 27 


$30,389,864 00 


7,495,271 92 


11,397,110 79 


5.948.498 32 


.230,745 G3 


$485,764 989 30 


$79,827 .425 00 


1,200 00 


—-—- ——$188.619,.523 97 


$2,855.743 11 
561,970 06 
8,792,158 50 
62.297 32 


490. 5OR 94 


2.546.579 65 
18,174 17 
486 54 
$3,174,200 10 
151.703 54 
2.364.323 15 
17.150.013 72 
4,677,115 27 


$25,024,192 69 
137,213 78 
303,219 28 


by this Companys 


?- 


ow 


46,622.800 00 


328 ,CO8S 29 


ram < = 
517 3055 7s 


764.625 75 


4$5.842.050 51 


$485.7 


$79. 828.625 OF 


234 642,323 97 
66,842,000 00 


464 07 


676 26 


989 320 


000 00 
000 00 
000 00 
000 OO 
N00 00 


1.000 00 


000 00 


000 00 


000 00 
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THE HOCKING VALLEY RAILWAY COMPANY 





TWENTY-SIXTH ANNUALZREPORT—FOR 


THE 


YEAR ENDED DECEMBER 31 1924. 








Columbus, Ohio, March 17 1925. 
T'o the Stockholders: 

The Twenty-sixth Annual Report of the Board of Directors, 
for the fiscal year ended Dec. 31 1924, is herewith sub- 
mitted. 

The average mileage operated during the year was 348.57 
miles, the same as the average mileage operated during the 
previous year. The mileage at end of the year was 348.57 
miles. See schedule on page 10 {pamphlet report.] 

RESULTS FOR THE YEAR. 
RI; TT ease a 
(Decrease $120.003 65, or .68%.) 


ne RN ee. ee eennavenseee 
(Decrease $848,686 54, or 6.05%.) 


$17,443,398 75 


13,178,502 58 


I I no  ebesadsseGeee $4,264 896 17 
(Increase $728,682 89, or 20.61%.) 

Taxes and Uncollectible Railway Revenue-. 
(Increase $144,667 74, or 13.45%.) 


1,220,050 88 





Railway Operating Income eae 
(Increase $584,015 15, or 23.73%.) 

Net Equipment and Joint Facility Rents..._....--- 
(Increase $479,997 13, or 7,097.92%.) 


Net Railway Operating Income aes aris . $3,518,079 92 
(Increase $1,064,012 28, or 43.36%.) 
Other Income_ ae ayy ae 

(Increase $367,259 10, or 126.83%.) 


656,817 20 

Total Gross Income ; 
(Increase $1.431.271 38. or 
Rentals and Other Payments 


(Increase $3,546 56, or 4.36%.) 


52.17%.) 


Income for the year available for interest $4,090,041 25 
(Increase $1,.427.724 82, or 53.63%.) 
Interest (43.03% of amount available) - -—- 


(Increase $20,480 66, or 1.18%.) 


1,759,956 83 


Net Income for the year-_-. $2,330,084 42 
(Increase $1,407,244 16, or 152.49%.) 
Dividends paid during the year 
Two dividends of 2% each, aggregating 


Jalance, 
assets 


other 
$1,890,104 42 


devoted to improvement of physical and 


The following table shows the amount of return to your 
Company, from transportation operations only, upon the 
investment, of your Company and its subsidiary 
panies, in road and equipment at the termination of each 
year of the five year period ended December 31 1924. The 
road having been operated in January and February 1920 
by the United States Railroad Administration, the Com- 
pensation payable by the Government used for 
these months in lieu of the operating and other items corre- 
sponding therewith: 


has been 


*Investment in Net Railway Per Cent 
Road and Operating of 
Year Ended December 31 Equipment lr come Return. 
1924 $58.770.547 47 $3.518.079 92 5.99 
1923 56 259.783 15 2.454.067 64 1.46 
1922 . 54,911,415 04 2.245.066 96 1.09 
1921. 54.639.199 60 1.560.741 26 2.56 
L¥ZU ..<- see 53,663 854 23 1.438.466 71 3.435 
Average... $55,648 .966 50 $2,322,284 50 41.17 
* Does not include Material and Supplies and Cash on hand 
FINANCIAL. 
The changes in funded debt shown by balance sheet of 


December 31 1924, as compared with December 31 1923, 


vonsisted in the payments of ‘a@) $573,173 358 on equipment 
trusts, and (b) $7,500,000 face amount of Five-Year Six 
Per Cent. Secured Gold-Notes (releasing $9,600,000 face 
amount of Six Per Cent. General Mortgage Bonds, Series A, 
which had been pledged to secure these notes, and upon 
this release, $7.500,000 face amount of these bonds were 
pledged to secure the new issue of $6,000,000 Two-Year 
Notes, mentioned below, the remaining $2,100,000 face 


amount of these bonds being placed in 
treasury); and in the addition of $631,228 10 equipment 
agreement dated May 15 1920 (original amount $757,151 51 
less $125,923 41 payments made prior to January 1 1924 


your Company’s 


a 


b) $6,000,000 face amount Two-Year Five Per Cent. Se- 
eured Gold Notes (secured by $7,500,000 face amount of 
Six Per Cent. General Mortgage Bonds, Series A), (¢) $700,- 
0OO face amount Six-Year Six Per Cent. Collateral Note 


secured by $933,000 face amount of Six Per Cent. General 
Mortgage Bonds, Series A) to the of 
Railroads, which represents the funding of the net balance 
of all accounts and claims arising out of Federal control, to 
which reference was made in the annual report for year 1923, 


Director-General 








$4,174,897 12 | 


| Equipment - 


and (d) $1,740,000 face amount of equipment trust obliga- 
tions to provide approximately 80% of the funds for the 
purchase of 1,000 automobile box ears of 40-ton capacity. 
There were also issued $981,000 face amount of Six Per 
Cent. General Mortgage Bonds, Series A, maturing January 
1 1949, of which $933,000 face amount were pledged as 
security for the $700,000 Six-Year Six Per Cent. Collateral 
Note mentioned above, and the remaining $48,000 face 
amount are held in your Company’ treasury. 

An analysis of the property accounts will be found on 
pages 14 and 15 [pamphlet report], by reference to which 
it will be seen that additions and betterments were made 
during the year to the net amount of $2,504,979 57, of which 
$366 604 83 was added to cost of road, and $2,138,374 74 
was added to cost of equipment. 

During the past sixteen years your Comnpany’s net addi- 
tion to property accounts has been as follows: 


$11.674.454 32 
9,103,712 42 


$20,778,166 74 


Additions and Betterments...-....-----.--.---..----.-- 


GENERAL REMARKS. 


The equipment in service December 31 1924 consisted of: 


Locomotives owned wid oar aba padin iain rie ae aoe 123 Decrease 1l 
Locomotives held under equipment trusts earn 30 

Total ; — 153. Decrease 11 
Passenger train cars owned 61 Decrease ll 
Freight train and miscellaneous cars owned 8.158 Decrease 1,268 


84,855 87 | 


$439,980 00 | 


| Less 


come | 


500 
47 


Freight train cars leased under equipment trusts... 3, 
Freight train cars under special trust 


638 


Increase 


705 


11 Decrease 630 

The changes during the year in accrued depreciation of 
equipment were as follows: 
Ralance to credit of account December 31 1923 $4,142,840 85 
Amount credited by charges to operating expenses $722,526 55 

Charves to account, for: 
Accrued depreciation on equipment 

retired during year locomo 

tives, and 2,275 freight, passenger 

and work cars $564 619 37 
Accrued depreciation on cars changed 

in class during year - 14,600 33 


Total freight train and miscellaneous cars 


$579.219 70 

Adjustments of accrued depreci 

ation on .cars retired in previous 
years—Cr ST 6 86 

579,212 84 


143.313 71 
1924 . $4,286 154 56 

Approximately .94 miles of yard tracks at Parsons were 
completed and placed in service, 

New twin span turntable, 115 feet long, was installed at 
Parsons, replacing turntable 100 feet long. 

New engine washing plant was erected and an additional 


ash conveyor installed at Parsons. 
1924 92: 
Operating Revenues were $17 .443.398 75 $17.563.402 40 


Jalance to credit of account December 31 


Dec. $120,003 65 


Net Opr. Revenues were 4,264,896 17 3.536.213 28 Ine. 728,682 89 
Operating Ratio 75.6% 79.9% Dec. 4.3% 
Tons of Revenue Freight 

Carried One Mile 2.259,716.943 2,043,.870.203 Inc. 215,846,740 
Revenue Train Load 

Tons 1,454 501 Dec. 47 
tevenue Tons per Loaded 

Car 46.6 44.7 Inc. 1.9 


The revenue coal and coke tonnage was 16,412,043 tons, 
an increase of 21.2%; other revenue freight was 
3,889,525 tons, an increase of 0.1%. Total revenue tonnage 
was 20,301,568 tons, an increase of 16.5%. Freight rev- 


tonnage 


enue was $15,021,470.34, a decrease of 0.9%. Freight 
train mileage was 1,553,881 miles, an increase of 14.1%. 
Revenue ton miles were 2,259,716,943, an increase of 
10.6%. Ton mile revenue was 6.65 mills, a decrease of 
10.4%. Revenue per train mile was $9.667, a decrease of 
3.2%. Revenue tonnage per train mile was 1,454 tons, 
a decrease of 3.1%; including Company’s freight, the 
tonnage per train mile was 1,481 tons, a decrease of 3.5%. 


Tonnage per locomotive, including Company’s freight, was 


1.251 tons, a decrease of 2.9%. Revenue tonnage per 
loaded car was 46.6 tons, an increase of 4.3%. Tons of 
revenue freight carried one mile per mile of road were 


, 


6,482,821, an increase of 10.6% 

Coal mines located on your Company’s lines shipped 
1.322.039 of bituminous coal during the 
crease of 57.7%. Tonnage of coal and coke received from 
connecting lines was 15,090,004 tons, an increase of 44.8%. 
Tonnage of freight other than coal and coke increased 0.1% 
over 1923. Average revenue per ton on coal originating on 
line decreased from $1 34 in 1923 to $1 08 in 1924, due to 
shorter haul, whereas the average revenue per ton on coal 
received from connecting lines was approximately 61 cents 


tons year, a de- 











2444 


in both years. The 





of 0.9% in freight revenue, | 
notwithstanding the of 16.5% in revenue tonnage, 
was the increased tonnage of coal from connecting 
lines carry lower per ton and the de- | 
crease of 26 cents per ton on coal originating on line. 
Transportation Expenses were $5,344,105 37, an increase 
of $124,851 83, or 2.4%, whereas Operating Revenues de- | 
0.7% revenue ton miles increased 10.6% 


decrease 





increase 
caused by 
ing 


average revenue 


creased and 


The ratio of Transportation Expenses to Operating Revenues 
was 30.6% in 1924 and 29.7% in 1923. The decrease in 

, , 7 ; ow we POF : | 
the total operating ratio from 79.9% in 1923 to 75.6% in | 


1924 was caused principally by decreased expenditures for 
Maintenance of Equipment from $6,476,071 61 in 1923 to 
$5,337,945 73 in 1924, a decrease of $1,138, gelg or 
17.6%. The inerease in Transportation Expenses of 2.4% 
was due to the increase of 16.5% in tonnage of freight 
handled and 10.6% in revenue ton miles. There was an 
increase in net credit for Equipment Rents of $494,845 

There were 506,735 passengers carried, a decrease 
21.9%. The number of passengers carried one mile was 
26,068,051, a decrease of 19.3%. Passenger revenue was 
$898 983.63, a decrease of 19.3% Revenue per passenger 
per mile was 3.449 cents. The number of passengers carried | 
one mile per mile of road was 74,786, a decrease of 19.3%. 
*assenger train mileage was 626,410, a decrease of 1.3%. 
-*assenger revenue per train mile was $1.435, a decrease of | 
18.2%; ineluding mail and express it was $1.796, a decrease 
of 16.9%. Passenger service train revenue per train mile 
was $1.852, a decrease of 16.8%. Reference was made in 
last | year’s re ‘eport to the decre vase in the number local | 


of 
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| Was 89, 673 


| Guaranty period March 1 to August 31 1920. 
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earried and in the revenue therefrom due to 
establishment of motor bus lines and increased use of 
private motor cars. In 1924 there was a further decrease 
of 24% in the number of local passengers carried and 22.1% 
in the revenue therefrom due to the same causes. There 
was a decrease of 12.4% in the revenue from through pas- 
senvgers. 

There 142 tons of new 130-lb. rails, equal to .70 track 
miles, and 5,649 tons of new 100-lb. rails, equal to 36 miles, 


passengers 


were 


used in renewals of existing main tracks. 
There were 270,263 cross ties and 44,113 yards of ballast 
used in maintaining existing tracks, an increase of 16,742 


of 2,267 yards of ballast. 

The average amount expended for repairs per locomotive 
17, a decrease of 0.6%; per passenger train car 
$1,757 86, an increase of 10.1%; per freight train car $142 18, 
a decrease of 42.0%. 


cross ties and an increase 


On November 19 1924 agreement with the Inter-State 
Commerce Commission was reached by which your Com- 
pany received $453,630 97 from the United States Govern- 
ment in full and final settlement covering the so-called 


This amount 

is included in the General Income Account for the year 1924. 
Appreciative acknowledgment is hereby made to officers 

and employees for their efficient service during the year. 
By order of the Board of Directors: 








GENERAL BALANCE 


SHE 


ASSETS. 


TABLE 3 
Property Investment— 

oo 4 Gl 

Cost of Equipment. 


W. J. HARAHAN, 
President. 
O. P. VAN SWERINGEN, 
Chairman. 
ET, DECEMBER 31, 1924. 
Se Cee ey eae ___. $35,216,379 95 


22604 .047 75 
———— $57,820,427 70 


Securities of asedaimentinel Affiliates and Controlled ompaneee- ranger 
Stocks —._- iets ate otrblara ase aoe mide a iwi ST ey DL —— $108,088 66 
Bonds. ea Bh seks beac eb ale ae as rd dn hee i tn een wdine Netthh nme erd 300.000 00 
——_—_— 408,088 66 
Securities of Proprietary, Affiliated and Controlled Compan —U Cnpereee d-— 
DNR oe los ates ue eae mabe EMO ORA cewaw wes Ss Satetnntuma $: tt 00 
Sonda. SR ne ey a a ey ee ae es PGS i ee ee 51 80 


Securities—I ssued—Pledged— 
General Mortgage 6% Bonds, (see Contra) 


Working Assets— 
Cash 
Demand Loans and Deposits Sama 
Time Drafts and Deposits 
Special Deposits. 
Loans and Bills Receivable 
Traffic Balances 
Agents and Conductors. 
Miscellanecus Accounts Receivable 
Other Working Assets 












Materials and Supplies__-_- 
Securities in reasury- t 'npledged— 
PD cine dunt eirdnaea 









(Includes $2,148,000 00 General Mortgage 6% Bonds- 

Deferred Assets— 
Advances to Proprietary, 
Advances, Working Funds. 
Insurance paid in advance _ 
Cash in Sinking Funds 
Special De poss with Trustee—Mortgage Fund 

(Includes $595,054 72 Equipment Obligations—see Contra) 
Cash and Securities in Insurance Reserve Fund 
Other Deferred Debit Items 


see C 





Affiliated and Controlled C pomnpenaes 



























WOOO cakéccmiana 


Capital Stock 
Funded Debt— 











Ten Year 6% Collateral Roses. 
Six Year 6% Collateral Note 
Two Year 5% Secured Gold Notes 














aes Trust Obligations . 
Includes $595,054 72—see Contra) 





General Mortgage 6% Bonds, not in hands of public, 
Working L iabilities 

Traffic Balances 

Audited Vouchers and Wages U npaid_ 
Miscellaneous Accounts Payable 
Matured Interest, Dividends and Rents U npaid 
Funded Debt Matured U npaid 
Other Working Liabilities 


see Contra) 





















Deferred Liabilities— 
Unmatured Interest, Dividends and Rents Payable. 
Taxes Accrued 
Insurance and Casualty Reserves 
Operating Reserves ae 
Accrued Depreciation—E quipme ae 
Other Deferred Credit Items 





















Appropriated Surplus— 
Additions to Property through Income since June 30 1907. 
Funded Debt Retired through Income and Surplus = 
EY CR cn on ao chk es cn din ce athedin 
Appropriated surplus against contingent liability for fre ight claims. 















Profit and Loss—Balance 









First Consolidated en Vries | 4 a” Bonds ee ee 
First Mortgage ©. & H 4% fcc: cet ell va So tk shad cs oils ak ln hice 
First Mortgage C. & T. R. +% Bonds 


196.4 
. 196,652 80 


10,653,000 00 


——————- $69,078,169 16 
.275.766 81 
250.000 60 
500 000 00 
424.526 44 
26, 000 00 
729.466 01 


- . 39 2% 36 24 
a 406.115 29 
easecen i 23,135 70 
————————_ $6 .664 .246 49 
pinnae isveceueeuwasnee 1,138,725 33 
. Later menabuwenbeset $500 00 


2, 474, 000 00 


2,474,500 00 


$58,929 06 
7,456 06 
963 82 

650 74 
1,170,693 29 
78,850 55 
941,398 78 


—— 2,258,942 


30 
— 12,546,414 12 


5<nseskbhenewensnn -$81 .624 583 28 








1999 $16,022,000 00 


NN ee 19048 1.401.000 00 
bt ebadeimee 1955 2.441.000 00 
nsieieka anime aaa 19 31- 1932 1.665.000 00 
jseddnddsbacbownséurees 1930 700.000 00 
96506600686506 season 6,000,000 00 
—_—_—_——_———- $28 229,000 00 
asbas atnae : e -- 8,166,054 72 
——————- 36.395. 5.054 72 72 
$47 395. 054 72 72 
eames a 1949 12,801,000 00 


nanbue euses . ‘ $863,491 09 
ane . 1,080,960 40 
129.962 87 
413 370 00 
2.000 00 
19.310 35 


— $2,509,094 71 
$272. 765 83 
771.206 14 
7RSSO 55 
126.299 66 
286.154 56 
46 0.838 41 
—— 5,996,115 15 


a 





8,505,209 86 


$288,966 66 
138.756 90 
145.295 11 

13.405 25 


<9 — $586,423 92 
12.336.894 78 





12,923,318 70 


g 583 28 


-$81,624 624. 
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ANNUAL REPORT—FOR THE FISCA L YEAR ENDED DECEMBER 81 1924. 








Baltimore, Md., April 10 1925. 
To the Stockholders and Security Owners 
Of the Seaboard Air Line Railway Company: 

The President and Board of Directors submit the follow- 
ing report of the affairs of the Company for the year ended 
December 31 1924: 

INCOME ACCOUNT. 
FOR THE YEAR ENDED DECEMBER 31 1924, COMPARED WITH 
YEAR ENDED DECEMBER 31 1923. 
1924. 1923. 
Railway Operating Revenues.$53,.384,173 10 $52,249,110 36 
Railway Operating Expenses. 41,387,634 17 40,342,259 48 


Increase. 
$1,135,062 74 
1,045,374 69 














Net Revenue from Railway 








Ie $11,996,538 93 $11,906,850 88 $89,688 05 
Railway Tax Accruals --- 2,442,535 36 2,204,054 28 238,481 O08 
Uncollectible Railway Reve- 

Se Gee 17, 807 62 12,314 20 5,493 42 
Railway Operating Income. $9, 536, 195 9 95 "$9,690,482 40 *$154,.286 45 
ee nt Rents—Dr__. -- 412.865 06 1,644,548 31 *1,231,683 25 
Joint Facility Rents—Dr ---- 109,816 51 87,970 68 21,845 83 





Net Railway Oper. Income. 
Other Income 


$9, 013. 514 38 
1,035,318 48 
$10, 048, 832 86 
115,342 69 


$7,957,963 41 
516.7 756 60 

47 a3 720 O1 
107 095 10 


$8.367.624 91 
6.095.245 36 


252,938 81 
625.000 00 


$1,394, 440 ' 74 


$1,055,550 97 
518,561 88 


$1,574,112 85 
8'247 59 


$1,565,865 26 
506,167 32 
195 28 
625,000 00 


~ $434, 502 66 








ae 
Rents and Other Charges. - - - 


$9,933.490 17 
6,601,412 68 


253,134 09 
1,250.000 00 
$1,82 8 943 « 40 


FUNDED DEBT. 

During the year $5,554,000 First and Consolidated Mort- 
gage, Scries “A,” Six ler Cent. (6%) Gold Bonds, due 1945, 
were delivered to the Company by the Trustee of the First 
and Consolidated Mortgage, in reimbursement of the Treas 
ury for expenditures, under the provisions of the mortgage. 
Of these bonds, $5,107,500 were pledged with the Secretary 
of the ‘i'rcasury under the provisions of loans received from 
the United States under Section 210 of the Transportation 
Act, and the balance of $446,500 were held in the Company’s 
Treasury at the close of the year. 

During the year $6,420,000 Refunding Mortgage Four Per 
Cent. (4%) Gold Bonds, due 1959, were delivered to the 
Company by the Trustee of the Refunding Mortgage, under 
the provisions of said mortgage, and were pledged under the 
Compaay’s First and Consolidated Mortgage, as therein pro- 
vided. 

Under Equipment Trust Agreement, Series ‘““‘W,” Philadel- 
phia Plan, referred to in 1923 Annual Report, there was 
issued and delivered during 1924 $1,620,000 principal amount 
of 6% I.quipment Trust Certificates payable in twenty-seven 
semi-annual installments of $60,000 each on the 15th day of 
June and the 15th day of December in each year, commenc- 
ing June 12 1924 and ending June 15 1937. 

Since the close of the year Equipment Trust Agreement, 
Series “X,”’ Philadelphia Plan, dated January 1 1925, has 
been entered into with Bankers Trust Company, as Trustee, 
and $3,390,000 principal amount of 59% Equipment Trust Cer- 
tificates were issuec and delivered thereunder on January 26 
1925. Said certificates are payable in thirty semi-annual) 
installments of $113,000 each, maturing July 1 and Janu- 
ary 1 in each year, beginning July 1 1925 and ending Janu- 
ary 11940. The equipment to be acquired under this Trust 
is hereinafter enumerated. 

Equipment Trust Certificates aggreg 
tured during the year and were 





Applicable to Interest 
Fixed Interest Charges. -___-_- 
Annual Allotment of Discount 

OR BOCwriwees. << wees - 
Interest Adjustment Mortgage 

(Income) Bonds.- . - - - 


Net Income 
* Decrease. 


rating $1,755,000 ma- 
taken up; $12,000 were pur- 


chased Curing the year prior to maturity. 
EKQUIPMENT. 
Of the equipment reported in last year’s report as con 


tracted for and undelivered, the following wes received and 


put in service during the year: 


8 new all steel combination mail and baggage cars, 
2 new all steel dining cars, 
1 new all steel business car, 
25 new steel underframe caboose cars 
225 rebuilt steel underframe and upperframe, ventilated box cars, 
56 rebuilt steel center sill, reinforced ends, box cars, 
932 steel underframe flat cars (new except for rebuilt truc ks), 
241 rebuilt all steel phosphate cars, 
289 rebuilt wooden flat cars, 


leaving 58 rebuilt all steel phesphate cars contracted for an 1 


undelivcred at the end of the year. 

The tollowing additional equipment to be acquired under 
Equipmert Trust Series “X,” dated January 1 1925, has 
been contiacted for, to wit: 








new Mikado type locomotives, 


new Mountain type locomotives, 

> new all steel express cars, 

) new all steel passenger and baggage cars, 

} new all steel] baggage and mail cars, 

new steel underframe caboose cars, 

2 new double power gas and electric motor Cars, 

new steel underframe caboose cars (except for rebuilt trucks) , 
1 rebuilt all steel business car, 

1,000 rebuilt steel underframe, with steel ends, box cars. 

The Company's equipment program begun in 1922, involv- 
ing the purchase of new locomotives and equipment and the. 
rebuilding of freight cars was continued in 1924. At the 
close of the year of a total of 19,620 Company’s freight cars, 
5,726 were purchased new since May 1922 and 9,575 cars 
have been rebuilt since that date, making a total of 15,301 

cars purchased new or rebuilt since May 1922, 78% of the 
total number of Company's cars. The acquisition of the new 
and rebuilt equipment is favorably reflected in the fact that 
at the close of the year only 2.91% of the Company’s freight 
cars on line were in unserviceable condition awaiting re- 
pairs. 

At the close of the year only 14.4. of the Company’s loco- 
motives were awaiting repairs, 9.1% being in need of classi- 
fied repairs and 5.8% requiring minor running repairs. 


GENERAL REMARKS. 
Business conditions in the territory served by the Sea- 
board Air Line Railway are generally prosperous, and con- 


tinued business aud agricultural activity is indicated for 
1925. The development in Seaboard territory is marked, 


While in sections of the South the boll weevil continued to 
affect the cotton crop, 1924 produced the largest number of 
bales since 1914. The South is now profiting by the exten- 
sion of diversification of crops. The production of vegetables 
for Eastern and Western markets by Florida, the Carolinas 
and other Southern States is rapidly increasing. This class 
of long haul tonnage presents continued opportunities to this 
railroad, as does the production of citrus fruits in Florida, 
The extensive program of highway building in the several 
Southern States is contributing tonnage to the railroad in 
hauling roadway materials and to the rapid growth and 
development of the rural sections, There is a steady increase 
in manufacture of cotton goods in the South, now the centre 
of this industry. 

Gross revenues increased $1,135,062 74. 
increased $1,719,017 57. The number of revenue tons car- 
ried during 1924 was 15,427,627, an increase over the pre- 
vious yeu: of 432,611 tons, or 2.0%. The number of tons of 
revenue freight carried one mile increased 6%, there being 
a corresponding increase in the number of revenue tons car- 
ried one mile per mile of road. 

Passenger train revenue decreased $526,14219. The de- 
crease in passenger train revenue was caused largely by the 
reduction in local passenger train mileage through discon- 
tinuing a large number of local trains non-productive in net 
revenues. There should be a large, steady increase in the 
long haul through passenger business, especially in the win- 
ter months. The tourist movement from the Kast and Mid- 
dle West te Florida and other portions of the South is greatly 
increasing and will continue to increase in the recognition 
that no other section of the United States presents such 
opportunity for development and recreation. 

The increase of $1,045,37469 in operating expenses is 
accounted for by increased expenditures for maintenance of 
$1,294,479 35. Transportation expenditures decreased $342, 
468 49, notwithstanding substantial increase in freight traf- 
fic. The transportation ratio was 37.42%, compared with 
38.89% in 1923 and 40.86% in 1922. The number of revenue 
tons per train mile increased 3%. Substantial savings were 
effected in transportation expenses through favorable fuel 
contracts and econcemies in the use of fuel. 

The acquisition of new equipment and the furtherance of 
the Company's rebuilding program inaugurated in 1922 re- 
sulted in large reductions in equipment rents during the 
vear. ‘The net amount paid for equipment rents in 1924 was 
$412.865 06, a reduction of $1,231,683 25 as compared with 
1923 and a reduction of $2,579,109 60 as compared with 1922, 
the vear in which this Company suffered the most as a result 
of the under-maintenance of its equipment during Federal 
control, 

For some time it had become apparent to the President of 
this railroad that the State of Florida presented unusual 
opportunities for development by railroad, and that the posi- 
tion of the Seaboard Air Line Railway in that State was not 
sufficiently assured to delay the extension of its lines in 
various directions. The Seaboard was not receiving the 
share of business originating in territory to which it was 
justly entitled and the development of Florida was retarded 


Freight revenues 
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because of the lack of railroad facilities between the two 
coasts of its peninsula, long apparent to the President of the 
Seaboard if Florida was to attain its full measure of pros- 
perity. Accordingly, as early as 1913, your President began 
investigations in respect to the construction of a cross-State 
railroad in Florida to connect the East and West Coasts in 
the pubiic interest and to provide the Seaboard Air Line 
with entrance to territory revenue which it was clearly en- 
titled to recei It was not alone the purpose to construct 
a cross-State railroad, but at the same time to give through 
connection at Coleman on the Jacksonville-Tampa main line 
with Eastern and Western points, 

The European War begiuning in 1914 necessitated the tem- 
porary abandonment of these plans. I ederal control of the 
railroads further deferred the undertaking, as it necessitated 
financing the rehabilitation of the Company's equipment, 
Which Led been grossly under-maintained during Federal 
control. The financing of the cross-Stute railroad proposed 
Was necessarily most difficult net alone because of the fact 
that no new construction of moment had been inaug 
by the railroads since Federal control, but Seaboard credit 
had been affected during the progress of, and because of the 
condition of the property incident to, Federal control. 

Sutisfied of the necessity as early as possible of beginning 
the work mentioned, the Florida Western & Northern Lail- 
road Company was incorporated and the construction of 22S 
miles of railroad was begun, to finance which $7,000,000 of 
that Conmpany’s First Mortgage Sinking Fund Gold 
Bonds, Series “A,” due May 15 1934 
Air Line Railway Company, were issved and sold. At 
date of the submission of this report the 204 miles of main 
line between Coleman and West l’alm Beach, Florida, is in 
operation for both freight and passenger service, and the 


ce. 


mor 
‘/c 


construction of the Gross-Callauhan cut-off, approximately 13 
miles, ‘n the vicinity of Jacksonville, Florida, which will 


shorten the mileage and result in substantial saving of time 
in the movement of through passenger trains and perishable 
freight business, is nearing completion. The Valrico cut-of®é. 
11 miles, will shorten the distance across the State and 
now under construction, 

The Florida Western & Northern Railroad Company has 
been lensed by the Seaboard Air Line Railway Company for 
a period of 999 vears. This new 
board constitutes the only through line to both the East and 
West Coasts and Central Florida to and from the East and 
West, and the short line over the Seaboard’s own rails from 
Richmond, Virginia. The construction of this new mileage 
will add materially to the revenues of the Seaboard Air Line 
Railway. 

The Directors desire to express appreciation to the officers 
and employees of the Company for their loyal support, co- 
operation and efficient service. 

S. DAV IES WARFIELD, 


is 


cross-State 


President. 


TABLE NO. 2—GENERAL BALANCE 


ASSETS. 


SHEET, DECEMBER 31 1924. 
Inrestments— 

Investment in Road and Equipment: 
Road 


$168.702.765 94 
Equipment 


40 


General Expenditures_ - 972.747 24 
--- $209 .537.783 59 
Sinking Funds = - og ar 02 
Deposits in Lieu of Mortgaged P roperty Sold - 149.255 30 
Miscellaneous Physical Property — 7 : 863,610 27 
Investments in Affiliated Companies 
Stocks —Vledged a an $3.468 .956 34 
Stocks— Unpledg red. ae : 257 4691 23 
Bonds —Viedzed one 1.224.551 23 
Bonds— Unpledged . 99.156 00 
Notes —Pledced " ‘ RR2.900 92 
Notes —U npledged _ 466.403 60 
Pst God uhetahtashnntda cuted 5.257.861 44 
— - a a7 99 7 
Other Investments: SeGe? eae ve j 
Stocks—Dledged (itsetéenbndded . $400 .026 00 
Stocks a. Se aia iitieiew . 85.546 &2 
Bonds— Piledged . 9.850 00 
Bonds—U oe dged eee ae 8.000 00 
Notes a “= 29 386 00 
Advances SUSh heeeneed tebe me 311.647 38 
LS 844.456 20 





Total __-- 
Current Assets 
Oash with Treasurer 
Cash in Transit - - 


- - $223, 053, 802 


ee eee ee " 14 
- $2.084.620 07 
1.030.610 18 


Special Deposits—Cash with Fiscal 
cies and Trustees 

Loans and Bills Receivable . ; 

Traffic and Car Service Balances Receivable 


3,115,230 25 

Agen- 
cpakanse t 855.272 08 
12.338 68 
1,392,179 15 


Net aeenees Receivable from Agents and 
onductors one 907 £ 
205,297 50 
Miscellaneous Accounts Receivable 
Individuals and Companies $1,486,599 91 


United States Government 


25 99 929 73 
Other Companies for Claims 


88 S15 76 








oo = R35 ( 
Material and Supplies ——— 43 2 904 02 
Interest and Dividends Receivable______~ 53 691 72 
Rents Receivable. i a db ta din Ws es te tals ts tk 5.617 00 
Other Current Assete................... 490 .366 47 
Total __ - a th ebsites Pe 2 371 3 7 
Ls  .  - ee 12,371,333 17 
Working Fund Advances : . ‘ $49.170 24 
Other Deferred Assets é ‘ i 348, 183 63 
OO ee Vi ninebaeat senate iad rte 7 7 
- Unadjusted ee ls eee ons BOS ©: 
ents Paid in Advance.___________.____. 00.500 0 
Insurance Premiums Paid in Advance_____ — 1 ‘385 3 
Discount on Funded Debt_._____________ 4,425.127 13 
- 2 §  _epspepeapgeteehapeagate ‘266.473 23 
Other Unadjusted Debits..___-- ~~ >" =" ~~" 1.526.745 88 
Ree phbnenseacseenshenacsnesnintunsdeccanse., 6,690,231 42 
Grand Total 


242,512,720 60 
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LIABILITIES. 
Capital Stock— 
Common Capital Stock Is- 


sued 
Less 
Piedged as Collateral -- 
In Treasury 





- $40,041,000 00 


$3,021,600 00 
300 00 


37,019,100 00 
Preferred 4-2% $37.01 
Issued 


Capital Stock 


$25.000.000 00 





Less: Pledged as Collateral 1,105,900 00 
——— 23,894,100 00 
Preferred 6% C apne Stock 
OS EIEIO DEL EI A $2,273,100 00 
Less 
Vledged as Collateral... 2,235,000 00 
In Treasury ----- 800 00 
——_—__—_—————_ 37.300 00 
| eee Pe Te $60,950,500 08 
Funded Debt Unmatured— 
| Ec eeaenent Obligations - -$28. 332. 687 47 
4055 NS 
Pledged as Collateral -- $9. 302. 687 47 
Ol ee 1.839.000 00 
—————-__ 17, 191,000 00 
Mortgage Bonds Proprietary 


urated | 


guaranteed by Seaboard | 
the | 


$38 .608.000 00 
5.949.000 00 


COE so icawenweds 
Less: Pledged as Collateral 








32,659,000 00 


S.A.L. Railway First Mort- 
gage Bonds... 39.775.000 00 
Less: Pledged as C ollateral 27.000.000 00 
———_————_ 12,775,000 00 
8. A. L. Railway Refunding 
Mortgage Bonds $65,181 .000 00 
Less: Pledged as C ollateral 45.831,.000 00 
———_———————_ 19,350,000 00 
S.A. tx Railway Cc lrdaved 
First and Consolidated 


“*A''$54.303.000 00 


Mortgage Bonds, Ser. 
88 
Pledged as Collateral. .$26. 078. 500 00 
In Treasury 457 .000 00 


27,767,500 00 
Inc come Bonds 
L. Railway Adjustment Mortgage 
Bonds _ - - 
Miscellaneous Obligations: 
Secretary of beideemanyid of United States— 


. 


25.000,000 00 


OS Ee ES eee oe ------ 14,957.400 00 
Director-General of Railroads, United 
ONE EE eee eee 2.000 .000 00 
PN a ee ete et ee ae eae 151.699.9900 


Debt to Affiliated Companics_._......-- | 


Non-Negotiable 1,114,110 


Current Liabilities 


Loans and Bills Payable 
Traffic and Car Service 


- $500.009 09 
Balances Payable. “ 


1,068,720 09 


Audited Accounts and Wages l’ayable 
' 


line of the Sea- | 


Audited Vouchers Unpaid $3 903.363 48 
Wages Unpaid. 372, SS6H 10 


on 


276,249 58 
Miscellaneous Accounts Payable: 

Individuals and Companies $736.003 50 

Agents Traffic Drafts 122.061 78 

Claim Authorities 64.918 72 





922,984 00 
Interest Matured Unpaid: 


Funded Debt rr $700 .355 75 
Equipment Trust Obliga- 
a a afi aay ivi aa 12.432 89 


712,788 64 


Dividends Matured Unpaid. .__....-- 9 00 
Funded Debt Matured Unpaid... .....--- 26,750 00 
Unmatured Interest Accrued 
Funded Debt $1.842.323 67 
Equipment Trust “‘Obliga- 
tions 292.968 64 
Unfunded Debt. . 1.283 33 
——_—__—— 2.136.575 64 
Unamortized Rents Accrued 25.428 55 
Other Current Liabilities eda 203.007 15 
ea a eC ee 10,872,512 65 
Deferred Liabilities— 
oe 517.782 58 
Unadjusted Credits— 
a a = sieeae $474.837 06 
Accrued Depreciation— Equipment 5.771.619 16 
Reserve for Outstanding Stock of Proprie- 
tary Companies rae ees . 19,426 41 
Other Unadjusted Credite_.........-.-- e2 049, 443 06 


Total 
Corporate Surplus 


Additions to Property through Income and 
Surplus 


8,515,325 69 


$355.872 35 





Funded Debt Retired through Income and 
DE... caccbapedansasdeaseGaseaud i 3,938 10 
Profit and Loss— in dana aa diina beta 8.482.778 82 
Ot tc ce ca bapa aadbe udnledekawetatne te owe 8.842.589 27 
Grand Total-_-.-.-- ee $242.5 12, 720 60 
Accumulated and unpaid interest on Adjustment Mortgage (Income) 


Bonds amounting to $3.333.333 34 and payable 
otherwise, or at the maturity of the bonds, 
above balance sheet. 


out of future income, or 
is not comprehended in the 


x Does not include any part_of $400,000 rental due Florida Western & 
192 


Northern Railroad Company May 14 1925. 

* Includes $1,331.286 89 Operating Reserves, reported in previous years 
as Operating Keserves, but in accordance with Order of Inter-State Com- 
merce Commission are now reported as Other Unadjusted Credits This 


following Securities and Obligations: 
First Mortgage - - $100,000 00 
Terminal Company First Mortgage- 


Company is liable as a Guarantor of the 
Athens Terminal Company 
Birmingham 


- -Seaboard 





MEE DE OE. 16 cgnccnsddne ey eeks ds sheddesenecsecn 1,940 .000 00 
Fruit Growers Express © ompany —Payments i iat el ke ic 474.204 34 
Fiorida Western & Northern Railroad Comy any First Mort- 

as a a ee Bere be es ee Bn ieee 7.000.000 00 
Georgia and Alabama Te rminal Company First Mortgage. _- 1.000.000 00 
Jacksonville Terminal Company First Morte: age—Seaboard 

BPOOSPUOE 1-6 OF «oon c esses gecesosescecsccnreasus 400,000 00 
Jacksonvilie Terminal C ompany First and General Mortgage 

Seaboard proportion \% of..........-.---- 100,000 00 
Jacksonville Terminal C ompany Refunding and Extension 

Mortgage—Seaboard proportion M4 of 3.100.000 00 
Macon Dublin & Savannah Railroad C ompany First Mortea age 1,529,000 00 
Raleigh & Charleston Railroad Company Prior Lien and Con- 

ct SM os n,n. a so ee ial leh oe Sie 550.000 00 
Richmond-Washington Company Colla iteral Trust Mortgage 

—enpoate BTOROTHOR 1-6 OC. wcccccccgsecensccesscece 10,000 .000 00 
Savannah & Statesboro Railway C ompany “First Mortgage -_- - 185.000 00 
Southeastern Investment C ompeny — ae ae 150.000 00 


Tampa & Gulf Coast Railroad Company First Mortgage - 

The Seaboard-Bay Line Company—Payments_---........-. 

The Seaboard-Bay Line Company—Notes to Secretary of 
Oe gi Fe ae ee 


750.000 00 
250,000 00 


3,925,000 00 





Wilmington Railway Bridge Company Consolidated Mortgage 
—Seaboard proportion 44 of 
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| The Commercial Markets and the Crops | 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


—HIDE 


PET 


ROLEUM IIRRER 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an iggy A re of the paper immediately following the 
editorial matter, department headed “INDICATIONS OF 
BUSINESS ACTIVITY. * 


Friday Night, May 8 1925. 


COFFEE on the spot was dull and lower. At one time 
No. 7 Rio was 19! ‘C.3 No. 4 Santos 22 to 22 4e.; fair to rood 
Cucuta 21 to 22c.; Honda 2414 to 25c.; Medellin 25% to 
26c. Cost and freight offers were rather scarce. Prompt, 
shipment Santos Bourbon 3s at 22%4¢.; 3s-4s at 21)4c.; 
{s-5s at 21.10c.; 6s-7s at 18c.; 7s at 19 Le . grinders 7s-Ss 
at 16)0c.; part Bourbon or flat bean 3s-5s at 20'9 a 215¢e.; 
4s-6s at 21e.; Gs at 20!<Ke tain damaged not soft drink 
7s-Ss at 16c.; 8s at 1644c. Rio 7s at 16.75c. a 17.15e. 
Futures simply collapsed here and in Brazil on enormous 
selling. Buyers continue to fight the market. The consumer 
resists. Heis playing a waiting game. He is convinced that 


his success in this policy thus far presages further success in 


the future. As for sellers it was ‘‘Sawe gui peut.” On the 
6th inst. alone prices fell te 10 to 57 points A report that 
the Sao Paulo government had bought 278,000 bags on the 
Santos Exchange had only a temporary “effect. On the 7th 


Inst prices broke some 70 to 9O points on large selling 
Here ( otations touched the lowest of the seasor It had 
heer pposed that the marke was in hetter technical 
shape Theoretically it was but for all that the sell 
whether for long account or for short account or for hoth was 
large enough to send prices erash de n to ne pen 
Wall St. and Brazil were supposed be selling oe was 
a small rallvw at first but it was short lived even after arece 
decline ol 115 LO 135 pe iI US he drop ree | is Ow ove) 
150 pou Trading on the 7th was estimated at 167,600 
bags : 1 September led the decline. 

World’s visible supplies of coffee as of May 1 were 5,335,000 


a decrease of 54,000 bags for the 
ing to G. Duuring & Zoon of Rotterdam. E. Laneuville of 
Havre made the world’s ‘visible’? May 1 5,254,000 bags, 
or a decrease of 71,000 bags for April. World deliveries for 
- months the end of April were put at 17.780,000 bags 

by this authority against 18,684,000 bags in the corre- 
sponding period of a year In other words the world’s 
deliveries nearly 1,000,000 bags smaller thus far this 
season. is eloquent of the widespread opposition to 
t is believed to manipulation by 


bags, month of April aceord- 


as 

ago. 
art 

That 


high prices for coffee due as i 


the Brazilian government. And despite the recent decline 
the price of No. 7 Rio here is still over 4 cents higher than a 
vear ago. Meanwhile the cost and freight business even at 
the recent fall in prices is unusually small for this time of the 
year. Usually it is large at the opening of May. Now 
everybody is afraid to buy on a falling market. Mild 
coffee still competes sharply with Brazilian. Besides there 
is the widespread use of substitute Kven large coffee 
interests have advised their use. On the other hand some 


too far. Supplies in consuming 
be small. A sharp demand it 1s 
cause udden and pronounced 


going 
Lo 
to 


de celine is 
helleve d 


he apt 


think the 
markets 
assumed 


are 


would a 


upturn in prices. Visible supplies | in the U. S. are after 
all steadily decreasing. Not everybody will use substitutes 
for coffee: far from it. They want and will have the real 
thing. Meanwhile stocks in warehouse are only 407,582 
bags, while afloats amount to 209,700 bags: total in sight 
517,282 bags compared with 767,866 bags a year ago. Rio 
stocks have fallen to 165,000, and some declare that in the 


nearing the vanishing point 

Few believe this is true. To-day coffee was irre gular. After 
making a “low” it rallied sharply; in fact 35 to 75 
points ending at a net rise for the day of 10 to 45 points, after 
mated transactions of 171,000 bags. Cables were lower, 
but the technical position was what t iid to The market 
acted oversold. Also Sao Paulo dispatch said that the 


interior of Brazil they are now 


new Some 
estin 
-day. 


0 a 


government would buy 1,000,000 bags of options at 40$425 
or equal to 21.85c. cost and freight, New York. It was also 
cabled that there would probably be a general strike of 
coffee workmen on Monday. Rumors that the srazilian | 
government was selling in New York were denied. Rio 
was down 275 to 475 reis and Santos 150 to 1225 reis. Firm 


at new low levels; Rio No. 7, 1640 satitos: No. 4 
19 to 19346 Some cables said that the Brazilian 
was holding about 220,000 bags. Final prices 


offers were 
and No. 5 


government 


here show a decline for the week of 75 to S6 points. 
Spot (unofficial) 18 4c. | July 14.65c.| December c13.13@ 13.15 
May 15.80 | September_13.52@ 13.62 March 12.60 
SUGAR.—Prompt Cuban raw has been rather steadier of 
late with futures higher and refiners’ business somewhat 
better. Cuban, 21% to z9-l6e. ¢. i. f. Refined, 5.50 to 
5.80c. That is about 2 cents lower than a vearago. Cuban 
raw is about 1)4e. lower than then. Wall Street has been 
eovering freely with rains reported in the provinces of 
Havana and Pinar del Rio as well as elsewhere. They may 


-METALS—DRY 





~~ 


GOODS—WOOL—E7T ¢ 






erinding of On the Gth 


the 


greatly interfere with eane, 


inst. futures advanced & to 12 points. In the middle of the 
week Cuban and Porto Rican afloat and for early shipment 
was obtainable at 4.27¢. ¢.i.f., or 2 4c. eost and freight basis. 


Che sales were 37,000 bags of Porto Riean raw sugars for 
the seeond half of May shipment at 4.27e. ¢. 1. f., or 2'4e. 
basis for Cubas, and 22.000 bags Porto Rican raw sugars 
also for the second half May shipme nt, at 4.27¢c. c.1.f., ora 
21 cost and freight Cuban. United Kingdom markets 
were noticeably depressed. There were sellers for June at 
12s. 3d., and t!4d., while bids were 125, equal to 2.42¢. 
foo. b. Cuba. British refiners announced a reduction of Gd. 
A Europe in cable reported that Czecho-Slovakian beet 
sugar sowlt were slightly larger than a year ago. There 
was a decrease of 14,000 tons in meltings of sugar by United 
States Atlantie refiners for the k ending May 6, to 64,000 
tons, but their stocks on hand increased about a like amount. 
Atlantic receipts in the past week were 75,696 tons, against 
9? 265 in the previous week, and 65,955 in 1923; meltings, 
64,000 tons, against 78,000 in the previr us wee k, 66,000 in 
1924 and 72,000 in 1923; total stock, IS7,227, against 172,531 
a week ago, 177,225 in 1924 and 220,469 in 1923. 

The receipts at Cuban ports for the week ending May 4th 
in the 


Se 


ws 


Wet 


were 199.477 tons against 183,062 previous week, 
95,500 in the same week last vear and 105,049 in 1923; 
exports 92,554 tons against 115,211 in the previous week, 
72,739 in 1924, and 107,SO1 in 19238; stocks on May 4th 
1.158.245 tons against 1,051,322 a week previous; 940,715 


last vear, and 753,403 in 1923. Centrals grinding 174 against 
ISL in the previous , 115 in 1924 and 55 in 1923. Destin- 
ations of exports were: United States, Atlantic ports 43,871 
tons; New Orleans 15,677; Galveston 6,830; Chile 1,250; 
Canada 7,300; Europe 17,576. Havana eabled: ain in 
Oriente province.’’ Later prices were steadier at 2 9-16e, 
for Cuban raws. Futures declined at first on the 7th inst. 
partly owing to an estimate of the Cuban erop at 5,000,000 
Some refiners who had been selling at 5.50e¢. raised 
their prices to 5.60¢. Ineluded in the sales of raw sugars 
were 2,240 tons Philiphines due May 20 at 4.33e. ¢.i-f. 
Cables rep yrt «| sale 3 of Cuba 3, 1.0 \) ton sy June shipment, 


wi ek 


“R 
“ 7 


tons. 


at 12s 4!od, ¢.i.f. United Kingdom; 6,009 tons, June 
clearance, to Holland. at 12s 6d ©e.i.f.; 6,000 tons, June 
clearance, Holland, at 12s 6d 2,000 tons San Do- 


od. British refined advanced 
for futures closing 2 points 
300 tons. Refiners 
(Cuban and Porto 


| 
mingos, prompt loading, 12s 4! 
6d. Today prices were irregular 
lower to 2 higher with transactions of 39, 
hought something like 100,000 bags 


of 


Rico, the latter at 2'4 cents. Refined was quoted up to 
5.60 and 5.70 but this tended to check business. Today’s 
cables reported a cargo of Cuban late June and early July 
shipments sold at 12s 6d. British refined was 5d lower, 
Continental cables said there was an anxiety to sell, in those 


markets. Final prices on futures show a little change for 


the week. May is 3 pts. lower, and prompt raws the same 
as about a week ago. 
Spot (unofficial) .2'4c. | July 2.70c.| Dee 2.81@?.8c., 
May 2.57¢c.| September 2.82 2.53 |March 2.85Ce 

ThA At the London auction sale on May 4 Russians 
ure suppost dito have bought 1,500,000 pounds It strengtl= 
ened prices Tor Indian tes Prices for Assam pekoes and 
orange pekoe black leaf te were fully one American cent 
highes than “u week ago Of a total of 28,500 packages of 
Indian tea placed on the auction block some 25,000 were 
sold Medium pekoes sold within the ierg of Is. 44d. 
and Is. 6!od.; fine orange pekoes, Is. 7d. to GYod.; fine 
pekoes, Is. 7d. to 2s. 4d.; medium orange ae Is. 3)4d. 

» Is. Sd., and fine orange pekoes at ls. Sl4d. to 2s tlod. 
In London, on May higher prices ruled at an auction sale 
oft C's Oo! Demand was rood No additional production 
of this quality will available for three months That ex- 
lains the fir prices for | (ye koes medium orange and 
fine orange Of 21,000 packages offered me LS.000 pack- 
ages were id In London on May 6 the tone was stead 
nd 17,800 packages of Indian t vel fered and some 
17,000 packages were sold Medium peKkoes sold at Is 
2léd. to Is. 616d.; fine pekoes, Is. Td. to 2 \.; medium 
orange pe koes Is 3d. to Is. Sd mine orange yx koes, Is. 
§ lod to Zs 6d 

LARD on the spot advanced Though the demand Was 
not especially good the spot prices naturally expanded to a 
rise in futures Prime western early in the week was 15.85 
to 15.95« Middle Western, 15.70 to 15.S0c.; city lard, in 
tierces, 1524 to 15 %c.; in tubs, 15% to 15%e. 

Compound, car lots, in tierces, 134% to 153%c.; Refined 
Continent, 16)4c.; South America, 17)oc.; Brazil, 18 Ye 


futures 
pool prices 
shorts cove red : 


tive 


advanced early in the week despite lower Liver- 
For hog, news was bullish; packers bought and 
ind there was a fair amount of new specula- 
after 


buving 


The technical position was also stronge! 
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230,000 tons will make 463,688 tons for 1925. As to 
prices the London market has set the pace. New York has 
simply followed suit in the rapid and stirring advance 
May-June sold at 50l4c. Later it fell a little below ribs. 
when offerings increased. Prices reacted especially on the 
distant deliveries. Spot and May and June alone were 
wanted. Offers of July at 47%e. and July-September at 
16%4¢. did not tempt buyers on the 7th late in the day. 
London on the 7th inst. was active, excited and higher by 
114d. to 1)<d. on spot and nearby, and *%d. and ‘4d. on 
deliveries beyond June. Crepe rose 14d. on spot and Md. 
on October-December. Standard plantation sheets were 
quoted as follows: Spot, 24'44d.; June, 23\4d.; July.-Sept., 
21 4d.; Oct.-Dee., Sed.; c. 1. f. was firm: May-June, 
hipment, 23%4d.; July-Dee., 204d.; buyers ¢. i. f. New 
York; direct shipment from Singapore. At Singapore on the 
| 7th in an active market prices advanced 4 to *4d. for spot 
|and near deliveries. Prices were as follows: Spot, 22\4d.; 
May-June, 22d.; July-Sept., 20%4d.; Oct.-Dec., 19% Kd. 
| New York quotations on the 7th were: Plantations: First 
| latex crepe, spot, 4934 to 50%ec.; May, 49% to 50\e.; 
|June 49 to 49'%e.; July-Sept., 46%c.; Oct.-Dee., 43%; 
ribbed smoked sheets, spot, 50 to 50%e.; May 50 to 50 %e.; 
| June, 4914 to 4934¢.; July, 47%e.; July-Sept., 46%4; Oct.- 
| Dee., 13 4c. 
Apne cedhink quiet here with Laguayra 21 4ec.; Maracaibo, 
| 5. Po 
| - Bucaramauga, 25: 960 flint San Do mingo sold at 18c. 
f= he vv and l16ec. for light weights. Santa Ma , 23. 
| Savannilla, 22 River Plate fell sharply with sain venocted 
| of 80 Sor, 50 O00 at S39 or equal to 16 11-166¢. Of this total 
the United States it is said took 22,000. City packer were 
| quiet at 14c¢. for native steers and 13M%e. for butt In 
| Chicago big packers hides were active at 13%c. for extreme 
| light native steers and light native cows. Branded cows 
brought Loe. ( olorado steers 133! c, and butt br: nded 
teers 14¢ Independent April all we rat native cows and 
Leer bo tée., bi by vers hold al of. ‘alfskins were quiet 
First salted Chicago city skins, 20c. Ps kers talk 24¢. with 
tanne hidding 21« Kipskins slow at 17c.; first salted 
| CI yp ey kj l6e. Country hides 14 We for choice 
extreme weights; top is l4e¢. bid suff weights 1114c. for 
rood All weight coun. 11 %e. Se lected, delive red, 
though manv ask 12c¢. for choice. 
CEAN FREIGHTS.—Sugar freights have heen weak. 


the recent drastic liquid ition On the 6th inst. prices 
inced owing to higher English quotations, bullish hog news 
overing of short But ! ti | carried prices 
d Oo #& polnt little hove tl previous closing as 
Kastern long d Packers sol Po- on the spot lard 
v rm with a f I ! Prime Wester 16.606 
refined, 17 outh American, 17.75 Brazilis 18.75 
DAILY CLOSING PR ICES OF LARD FUTURES IN CHICAGO 
sat Vion Tues. Wed Thurs Fri. 
May delivery 1414.90 15.12 15.62 15.70 15.82 15.77 
July delivery 15.45 15.45 15.92 15.97 16.02 15.97 
September delivery 15.72 15.72 16.17 16.25 16.30 16.27 

PORK has been in moderate demand; mess, $37; family, 
$35 50; fat back, $35 to $38. Beef quiet but steady; me 
$19 to $20; packet, $19 to $20; famil: $20 to $24; extra 
India mess, $35 to 5f No. 1 canned corned beef, S2 75 
No. 2, six pounds, $17 50; pickled tongues, 355 to S65 
nominal. Cut meats steady; pickled hams, 10 to 24 lbs., 
1924 to 21%4¢e.; pickled bellies, clear, 6 to 12 Ibs., ‘se. 
gutter, creamery, lower grades to high scoring, 37% to 43ce. | 
Cheese flats, 18 to 26\4ce. Eggs, fresh gathered, ‘medium 
to extra, 25 to 35¢. 

OILS. Linsecd has been in rather better demand and 
steadier than it had been Larger sales in some cases have 
been made to linoleum manufacturers and deliveries are 
steady tO paint makers on old eontracts Boiled. 8) i] sells au 
little more readily The business however mostly for 
prompt delivery. There is very little buying ahead. Short 
car lots $1.03; tanks, 970; in less than car lots, $1.06. Cocoa- 
nut oil, Cochin Coast. Ss Ci; Spot ift barrels, New York 
10144 to 10%e. Corn Crude tanks 1444c¢. nominal; barrels 
spot 12c.; Edible 13c¢.; Olive $1.20 to $1.25. Soya bean, 
crude tanks 11%c. nominal. China wool, spot N. Y. lsc. 
Lard prime 17%c.; Cod domestic 61 to 63c. Spirits of tur- 
pentine Y7c. tosin $8.50 to $12.50 Cotton seed oil sales 
today including scratches 7,800 bbls. Crude S. Ek. $9.50. 
Price Ss clo,ed as follows 
May c_10.80@10.90 | August 11.12@ 11.15! October _c_.11.07@11.10 
June 10.80@11.00 | September. 11.36@11.35 | November. 10.35@ 10.70 | 
July 10.99@11.00 December .10.36G 10.3 

PETROLEU M—-Gasoline has advanced in the mid conti- 
nent field. United States Motor Ge soline has been in fai 
demand from the Texas and Gulf Cos. At New Orleans, 
United States Motor was held at 12c¢., an advance of 4c. 
For 64-66 gravity the price remained at 14%4¢ The price 
at local refineries was l2c. to 12%e. in tank cars delivered 
for United States Motor in bulk and 134% to 13 4e. in tank 
cars delivered to the trade Steel barrels to garages remained 
at 20c. Kerosene was in rather better demand for export 
and 54c. was paid it seems for a cargo of prime white for 
Scandinavia Water white was 6l4c. at New Orleans and 


7to7\%e. here. In tank cars to the trade the quotation was 
S4c.; tank wagon, 13c. Bunker oil showed a downward 
tendency and $1 75 for grade “C”’ is a quotation which it is 


intimated is shaded now and then, Diesel, $2.30. Gas oil has 
been steady at 514 to 5lec. New Orleans for 26-28c. Gulf. 
Lubricants have been steady with a light demand; Penn. 
600 s.r., 24% to 25%ec. nominally, at New le New 
York refined export prices: Gasoline, cases, cargo lots, U.S. 
Navy specifications, deodorized, 29.15; bulk, per gallon, 
15.00; export naptha, cargo lots, 17.75; 62-653 degrees H 
19.00; 66 68 degrees 20.50; kerosene, cargo lots, cases, 16.90¢. 
Petroleum, refined, tanks, wagon to store 13c.; motor gaso- 
line, garages (steel bbls 20c.; single tank ears, delivered 
New York, 13%e Later the Standard Oil Co. of New 


York met the Texas Co.'s cut of 2c. in Greater New York as 
well as at New England points. No change was reported in 
New Jersey's territory. The 


the Standard Oil Company of 





price in steel barrels, delivered to the local garages, is now 
Sc. agallon. Gasoline in bulk was at l2c. for United States 
in motor, in tank cars at the refinerv. Jobbers were doing 
little. Mid-Continent gasoline was firmer and United 
States motor lle. At New Orleans the price is 12 Kero- 
sene was quiet and weaker; water white at local refiners at 
634 to 7e. 
Sn + gaeptalatabaes 30| Bradford _- .--$3.49 | Ilinols $2.02 
EE rn aaa cnenes 1.95 | Corsicana, light_-- 2 .OO | Crichton .......... 1.70 
a fo ee es 2.23) Plymouth... ..- 1.55 
Somerset, light Bop Sa 2.03 Mexia . .- 2.00 
Wyoming. 2.00| Princeton... 2.02 | Calif., 35 & above. 1.85 
Smackover, 27 deg. 1.30|Canadian........ 2.63 Gulf, coastal. .--- 1.75 
| EE 2.00! Wortham... .---. ER EE —eE 2.00 
Buckeye......... 3.15| Eureka ids hema aie : 
Oklahoma, Kansas and Texas— | Mid-Continent— 
Under 28 Magnolia__....-.-- $! 00 | 8 a $1.35 
| as 1.55 SS ne ee 1.55 
39 and above 201 33-35.9 . rs ee 1.80 
Below 30 Texas Co ee 25 nt See DO.» caneksinnumbaiow 2.00 
I a 1.80 | Caddo— 
42 and above. erm & we ty os acct un dite sate: dcty decieeihial 1.70 
| lo) 7} eae 1.85 
. . ; 38 ao above. . 2.05 
RUBBER has risen 1 to 3%4e. to the highest prices in 5 
years in an active and excited market. It was due to a 


sharp decrease in the supply, the result of the curtailment of 
output according to the plan of the British Restriction Com- 
mittee, whereby the production was automatically restricted 
whenever the price averaged 15d. to 18d. per pound, or about 
30 to 36 cents. Meantime the world’s consumption steadily 
increased. The United States in 1925 it is estimated will 
use 340,000 tons out of a world’s consumption of 490,000. 
Tire manufacturers, boot and shoe makers and druggists’ 
sundries take the bulk. Production under restriction is 
326,000 tons with 15,000 tons permitted per quarter under 
special allowance. Prices rise with curtaile . production, 
and allowing for the maximum increase of 10% each quarter 


production for 1925 for the restricted areas ms iy be 233, 700 
tons. 





Cargo trading has of late been quiet. Later there 
fair demand for grain and oil. 

CHARTERS Coal, Hampton Roads to Pernambuco, at $3 90; sugar, 
Cuba to United Kingdom-Continent, 17s. 6d.: steamer. 1,178 tons net, 
prompt, round trip West Indies, at $1 25: steamer, 2,903 tons net, coal, 
prompt. Hampton Roads to Montreal, 90c.; steamer, 3,194 tons net, round 
trip United States and South America, 95c.: steamer, 2,748 tons net, sugar, 
June, Cuba to United Kingdom-Continent, 17s.6d.; steamer, 2.339 tons 
net, sugar, same, May: steamer, 1,348 tons net, sugar, fixed in London 
grain, Montreal to three ports, Finland, -at 214%c., 22c. and 22'éc., first 
half June, Cuba to United Kingdom-Continent, 4.500 tons sugar. at 17s8.6d. 
first half June, sugar, Santo Domingo to Montreal, at 17c.: steamer, 1,107 
tons net, prompt, round trip West Indies, $1 20; steamer, 4.566 tons net, 


was a 


May, crude oil, United States Gulf to North Hatteras. at 20c.: American 
tanker, 4,083 tons net, fuel oil, May, United States Gulf to Hatteras, about 
23¢ American tanker, 4.044 tons net, clean, May-June, San Diego to 
North Hatteras, 7Sc.; American tanker, 5,143 tons net, same: American 
tanker, 5,165 tons net, same; Danish steamer, 2.625 tons net and British 
steamer, 3,161 tons net, grain, each with alternative option to Continent 
range, either one or the other for oats at 3s., Montreal to Dantzig, rate for 
the one alloci aoe to voyage to Continent range, not disclosed. 

COAL has been very dull and the Pittsburgh Coal Co. has 
shut down five more mines. Operations in that distriet 
generally are at a low stage. At the West there is little 


demand except for screenings. 


a | pply is 


At the Northwest docks the 


large. At Hampton Roads spot trade is slow. 
Chere is a moderate contract business in bituminous. An- 
thracite is more active in the domestic trade at New York 


at steady prices. 

TOBACCO has been firm with a moderate business. 
There is nothing like general activitv. New Java tobacco 
is found to be of satisfactory quality. New Porto Rico 
tobaceo is said to be selling at high prices. New Sumatra 


tobacco has been in fair demand and steady. In general, 
the demand for tobacco has still been confined to small lots 
to supply immediate needs, but the outlook for business is 
not considered unhopeful. A petition in bankruptey, filed 
in Federal Court to-day against the American Sumatra 
Tobacco Co., seeks the appointment of a receiver, declaring 
the $17,000,000 firm insolvent. 

COPPER has been quiet and rather weak at 
export f.a.s. New York. Producers quoted 135% 
in the Valley but buyers shied at this price. 
bought to extent with some sales also England, 
France and Italy. But such as it was the German demand 
was the most noticeable. There was no semblance of ac- 
tivity. London prices have latterly shown somewhat of a 
downward tendenev. On the 7th standard copper fell 2s. 6d. 
at London to £59 17s. for spot and £60 17s. 6d. for futures. 
The sales were 200 tons of spot and 1,300 tons of futures. 
Spot electrolytic was unchanged at £63 10s.; futures fe)l 5s. 


13.56e. for 
ec. delivered 
Germany has 


some to 


to £63 1LEs. 

TIN has dropped sharply, spot selling down 2 cents, to 
54ce. At that price a good business was re ported in Straits 
tin. Futures sold at 43 to 43\4c. Welsh tin plate was dull. 


That was considered the secret of the weakness in pig tin. 
Yet on the 6th inst. London prices advanced £1 10s., to 
£242 15s. for standard on the spot and 15s. on futures, 
reaching £244 15s. Straits spot rose £1 to £248, 5s. Eastern 
c.i.f. London advanced £2, to £248 5s., with sales of 250 
tons. It was considered a rather curious situation, New 


With the Dutch East Indies and others producing York weak and London rising. 
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LEAD has been in fair demand with prices latterly 7.45 | 
to 7.50c. at East St. Louis with 7.80e. obtained at New 
York, and some asking 7.85¢c. On this level the tone has 
latterly seen ealled steadier. The American Co. was still 
quoted 7.75 decline in London. In London, 







The. desvite some 
spot lead fell on the 6th inst. 75s. 64., touching £32 2s.6d.; fu- 
tures dropped 10s. to £31 10s. with tubes of 300 tons on the 
spot and 1,100 tons of futures. 

ZINC has at times been rather firmer of late at 6.95 to 
6.97 4c. at East St. Louis, though in some cases 6.92 4c. 
was accepted with larger sales than recently. Exporters 
bought 6.90e. Bears special sold at 7.10c. London advanced 
on the 6th inst. 2s 6d to £34, 6s 3d on the spot; futures rose 
ls 3d to £33, 3s 9d. Later 350 tons on spot and 700 tons of 
futures. 

PIG IRON has been dull and more or less depressed. 
Eastern Pennsylvania was quoted at $20 to $21 and Buffalo 
at $19 to $20. Buyers hold off fearing they may be found to 
have bought on a falling market. Meanwhile the output 
decreases. In April 25 blast furnaces stopped and the out- 
mut in April was only 3,258,958 tons, against 3,564,247 in 
March; that is, 108,632 tons daily in April, against 114,975 | 
daily in March. It is insisted that $20 was recently accept- 
ed for No. 2 ex-Eastern Pennsylvania, waiving the differen- 
tial. There is an inquiry from Philadelphia, it is said, for 
4,000 tons. 
demand for 





















small lots. Massachusetts wants, it seems, 






phosphorous iron. But taking the trade as a whole, the 
times are quiet. 


but there are as yet no signs of its approach. 







dulness and there are the familiar and persistent reports 
of reduced quotations here and there to facilitate business. 
The falling off in the pig iron output in April is ecnsiderec 
significant of the sluggishness of the times. It presaged, it 
was believed, a somewhat similar statement as to the pro- 
duction of steel ingots, and this turned out to be correct. 
The American Iron & Steel Institute reported = a 
decrease of 1414% from the production of March, which is a 
sharp drop. Two important lines of steel consumption show 
a decline. Oil well drilling is much less active, and there is 
a less demand for oil country goods. Some of the freight ear 
shops have been letting men go. Meanwhile, it is said that 
in eastern Pennsylvania bars, plates and shapes have sold 
in some cases at as low as 1.9Nc. with plates especially de- 
pressed among these three. But sheets have dropped $2 
er ton both in the East and West, it is stated. There has 
oll an effort at times to put bars, plates and shapes up 
to 2.10c., but there is noticeable skepticism as to the feasi- 
bility of such a move at this time. 

WOOL has been dull and declining. The fact that 70°; 
of the recent offering at the Australian sales had been with- 
drawn had a bad look: also the fact that Adelaide, Australia, 
eabled on May 2 that the wool sales fixed for May 8 had Leen 
cancelled owing to the falling prices and a generally un- 
settled condition of the market. It means, of course, that 
the woolen goods industry is still depressed. Consumers 
balk at high prices for clothing still nearly or quite double, 
the pre-war level, nearly 7 vears after the ending of the war. 
Week by week prices fall. Some South American spot 
wools have sold at low prices, even at 2 cents or more below 
cost, it is said. Buying at country points seems to have 
ceased. Forty cents has been paid, it seems, and that was 
top. In Liverpool on May 1 at the loeal wool sales 3,047 
bales of River Plate and 2,409 bales of Peruvian wool were 
offered, but buyers bought little and prices were unsettled. 


f 


Some think the pendulum has swung too far on the deeline | 


in prices. But the consumer is grim and is not at all interest- 
ed in theorizing. Mohair is slow. The Kerrville accu nula- 
tion is reported sold at 55e. and 70c., respectively, for grown 
and kid hair. The rail and water shipments of wool from 
Boston from Jan. 1 1925 to April 30 1925, inclusive, were 
54,297 ,000 lbs., against 68,626,000 lbs. for the same period 
last vear. ‘Lhe receipts from Jan. 1 1925 to April 30 1925, 


inclusive, were 109,372,500 lbs., against 116,842,000 Ibs. 
for the same period last year. Boston nominal prices: 
Ohio and Pennsylvania fleeces: Delaine, unwashed, 48 to 50c.; “-blood 


fine unwashed, 45 to 5c 

Delaine unwashed, 47 to 48c blood 
47c.: 4%-blood combing, 46 to 47c 

Missouri and average New England 


slood combing, 47 to 48c 


k fleeces 


combing, 49 to 50c 4 
Michigan and New York 
combing, 47 to 48c.; %-blood combing, 
fine unwashed, 44 to 45c Wisconsin 

Half-blood, 47¢ .-blood, 46 to 47¢.; 4-blood, 45 to 46c Scoured basis 
Texas, fine 12-months, selected $1 25; fine &8-months, $112 to $115 
California, northern, $1 20($1 23; middle country, $1 10 to $1 12; southern, 
$1 05to $1 07. Oregon, eastern, No. 1 staple, $1 20 to $1 22; fine and fine 
medium combing, $1 15 to $1 20; eastern clothing, $1 00 to $1 05; valley 
No. 1, $105 to $110 Territory—Montana and similar: Fine staple 
choice, $1 23 to $1 25; \-blood combing, $1 10 to $1 12: %-blood combing, 
90 to 95c.; 4{-blood combing, 85 to 87c. Pulled: Delaine, $1 25 to $1 28; 


AA, $1 20 to $1 25: a supers, $1 05 to $110. Mohair: Best combing, 8&0 to 
S5c.;: best carding, 70 to 75c 


London cabled that a news agency dispatch from Mel- 
bourne said that Australian wool interests fearing a sharp 


fall of prices were considering whether the May sales 
shall not be canceled or sharply curtailed. The in- 


dustry isin bad shape. More than 50,000 bales have already, 
it is said, been withdrawn from the May sales and that the 
quantity awaiting disposal exceeds 350,000 bales. Bris- 
bane, Australia, cabled May 6: The local wool sales have 


been abandoned, it was announced to-day, because of the 
In London 
Some 


collapse of prices in the English wool market. 
on May 5 prices fell 15 to 25° from previous sales. 
11,069 bales were sold, as follows: 








From other parts of Pennsylvania there is a | 
5,000 tons for the third quarter, and New York some low | 


Many are watching for a turn in the tide, | 


' 
STEEL shows no signs of emerging from the prolonged 


966 bales; scoured crossbreds, 17 to 34d.; greasy merines, 15 to 27 d.; 
greasy crossbreds, 10% to 12d. South Australia, 149 bales: greasy merinos, 
14 to 25'4d.; greasy crossbreds, 13 to 194d. New Zealand, 4,610 bales; 
scoured merinos, 20 to 43d.:; scoured crossbreds, 16 to 32d.: greasy merinos, 
9% to 164¢d. Cape Colony, 880 bales; scoured merinos, 31 to 47d.:; greasy 
merinos, 10 to 19\¢d.; greasy crossbreds, 8% to 13d.; Falkland Islands, 
3,497 bales; greasy merinos, 12 to 22'¢d.; greasy crossbreds, 8 to 18d. 

In London on May 6, 9,178 bales were sold at falling 
prices, as follows: 

New South Wales, 988 bales: Scoured crossbreds, 15 to 28'4d.: greasy 
merinos, 12 to 28d.; greasy crossbreds, 8 to 10d. Queensland, 118 bales: 
scoured merinos, 35 to 38'4d.: scoured crossbreds, 25 to 304d. Victoria, 
1.186 bales: scoured merinos, 32 to 38 }¢d.; scoured crossbreds, 20 to 25 4d.; 
greasy merinos, 12 to 29d.; greasy crossbreds, 8% to 20%d. South 
Australia, 70 bales: greasy crossbreds, 9 to 19c. West Australia, 772 bales: 
greasy merinos, 11% to 2S8d.; greasy crossbreds, 7 to 20d. Tasmania, 
127 bales: greasy crossbreds, 16% to 22d New Zealand, 5,787 bales: 
scoured merinos, 20 to 44‘<d.; scoured crossbreds, 15 to 32d.: greasy 
merinos, 13% to 294d.; greasy crossbreds, 8 to 19d. Falkland Islands, 
138 bales: greasy crossbreds, 14 to 17d. 


In London on May 7 the wool trade decided to end the 
present series of Colonial wool auctions on Thursday May 14, 
curtailing the series to five selling davs and the quantity to 
be offered by 45,000 bales; originally, 135,000 oales was 
catalogued. At the sale on the 7th prices were unsettled 
and tne withdrawals were heavy. The market therefore 
was still unsatisfactory. The withdrawals were particularly 
large of ecrossbreds, which have fallen in 45 days some 25 to 
30°. Bradford’s trade came to a halt. Wool in 4 months 
fallen 40°. In London on May 7, 11,496 bales were 
sold at steadily declining prices. Prices were as follows: 

New South Wales, 1,453 bales: scoured merinos, no sales; scoured cross- 


breds, 20 to 32d.; greasy merinos, 15 to 30d.; greasy crossbreds, 9 to 22d. 
Queensland, 2,027 bales: scoured merinos, 32 to 59d.; greasy merinos, 16 


has 


to 2S8d.; greasy crossbreds, 8'4 to 23d. Victoria, 950 bales: scoured 
merinos, 29 to 42d.; scoured crossbreds, 12'4 to 37d. South Australia, 
921 bales: scoured merinos, 26 to 46d.; scoured crossbreds, 18 to 25d.; 


greasy merinos, 15 to 26‘¢d.; greasy crossbreds, 10 to 16d. West Australia, 


1,381 bales: greasy merinos, 14 to 28d.; greasy crossbreds, 12 to 21d. 
Tasmania, 316 bales: greasy merinos, 20 to 30d. New Zealand, 2,385 
sales: scoured merinos, 26 to 44'4d.; scoured crossbreds, 154% to 34\d.; 


greasy merinos, 12'4 to 28d.; greasy crossbreds, 8 to 184d. 


Cape Colony, 
1,083 bales: scoured merinos, 30 to 45d.; scoured crossbreds, 28 to 38d.; 
greasy merinos, 11% to 22d.; greasy crossbreds, 8% te 19d. Falkland 
Islands, 980 bales: greasy crossbreds, 10 to 18d. 


Sir Arihur Goldfineh, Director of War Materials during 
the World War, and an authori: y on wools, was quot d by 
the London ‘Daily Mail” as de laring that the wool surplus 
is very small compared with the average consumption but 
that, owing to the surplus, something like a panic is now 
ocewring. The Melbourne correspondent of the “Daily 
Telegraph” reports that a council of Australian wool brokers 
unanimously resolved that it was desirable to suspend all 
wool sales throughout Australia until July 1, and it was 
actually decided that there should be no sales in Australia 
fora week. Albury, New South Wales, cabled that the New 
South Wales wool sales had been postponed, owing to the 
unsatisfactory London market. Brisbane, Australia, cabled, 
Mav 6, that the local wool sales had been abandoned because 
of the collapse of prices in the English market. In Boston 
some expect the London sales to be discontinued, owing to 
th dulness of trade and the downward inclination of prices. 





COTTON. 
Friday Night, May 8 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
45,115 bales, against 64,025 bales last week and 50,632 bales 
the previous week, making the total receipts since Aug. 1 
1924 8,812,735 bales, against 6,268,909 bales for the same 
period of 1924-24, showing an increase since Aug. 1 1924 
of 2 543,826 bales. 




















Receipts at— | Sat. Mon Tues Wed. | Thurs Fri. Total 
| Galveston - -- | 1,025 2,032; 3,224 2,712 737 1,004) 10,734 
Houston 441} 8.931 ; 9,372 
| New Orleans 1,301 2,620; 2,472 2,282 1.415 857| 10,947 
| Mobile 116 61) 10% 211 20 516 
| Pensacola | roa ge | 235 235 
| Jacksonville | 203 203 
Savannah 581! 1,160} &20 749 Hota! 158|} 3.856 
| (harleston 262 15} 711 300 1,566 402 3.256 
Wilmington 61} 44 33 te) 37 213 
Norfolk |} 1,010 493) 1,280 970 140} 1,199) 5,092 
Baltimore 691 691 
| Totals this week_| 4,295! 6.883] 8 551! 7.1541 13.4261 4.8061 45,115 


The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 


1923-24. 











1924-25. Stock. 
Receipts to — . - . —__—— 

| Muy 8. This \SinceAug This |Since Aug 

Week. | 11924. | Week. | 11923. | 1925. 1924. 

| Galveston -| 10,734|3,567,276| 8,337|2,775,505| 197,167] 104,963 
SOG LON ccceee 62,126) ... } 18,606 1,134 19 
IN a an ‘nee 9 ,372)1,722,563 476)1,031 ,666 oa | sanaee 
Port Arthur, &c_- | theeel Sentimedh _aebiede 
New Orleans. - - -- 10,947 |1,836,237| 19,894)1,222,226, 167,708) 114,095 
CO” | — btenstel sebnie 
J “eae 516| 146,513) 3,829 59,236 2,413 4,285 
Pensacola .....-- } 235 Ss?) 1,477 oe 
Jacksonville... 203 3,550 3,875 421 2,533 
Savannah .....-- 3,856) 613,194) 6,261) 376,581 23,820 37.054 
Brunswick... ~~. - 539 RRO 130 37 
Charleston... -—- 3,256, 252,082 1,198; 181,396 15,147 23,003 
Georgetown _ . . | sess -e--cs 
Wilmington ..--- 2 133.142 469| 119,439 25,601 10,114 
= eer | 5,092) 375,887) 2,162) 396,211 65,888 54,313 
De ee, Ebel weasl  eadimznel ooewnn i eesegela+  seenl eeneee 
| ky . eee 22,190) - 9,182) 177,073 75,482 
Sear | 35,083) 1,465 36,370 1,799 6,463 
Baltimore. ...---| 691) 30,871 181; 24,935 1,216 1,488 
Philadelphia - - - —- ‘ BOGS) encoun! 1,324 3,489 3,788 

Totals --' 45.115.8.812.7%5' 44,272'6.268.909' 68%.006! 437,637 
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I: ( 1 comparison I be made with other years, 
( ‘ lO he tot ~ Ie aing ports for S Ti sons 
Recei a 1924-25 1923-24 1922-23 1921-22 1920-21 1919-20 
Galveston 1” .734 8357 &,150 25,26] 69,203 11,299 
Houston 9 372 476) 3,551 1 332 2,234 2,536 
New Orlea 10,947 19,894 9.427 26,456 23,247 22.987 
Mobile 516 3.529 2,245 2.762 2.012 SHG 
Savannah sx 0 6,26) 5,544 13.4145 22,935 11,275 
Brunswick 108 400 500 
(Charleston, &c 3,256 1,195 4.254 S145 5.747 616 
\ ilmington 213 169 144 2,624 3,072 356 
Norfolk 5,092 2,162 791 10,024 7,402 2,002 
N ‘port N.,&« 27 35 
All other ] é 1.646 1,125 $0 058 2,102 1.702 
Pot. th week 15,115 44,272 35,332 124,013 138,04] 54,213 
Since Aug. | S12 $5 6,268,909 5,429,875 5,277 954 5.496.245 6,425,498 | 
The expe for the week ending this evening reach a total 
of 48,206 bales, of which 11,794 were (are Britain, 
$110 to France, 8,877 to Germany, 8,634 to Italv, 8,350 to 
Rus 3,030 to Ji} “in “al d ( nina and 6 $1] to other des = 
tio! In t he corre ponding week Jast ‘ r to | export 
ere 4] 664 bales bor the son to date agyvreg ( exports 
have been 7,372,769 bal yainst 4,960 S bales in the 
‘ ; 
sume period of the previous season Bele re the exports 
ior the wee k: 
Ez ted ft 
i k knde 
Ti 8 192 Git Ge Ie f 
/ f Kritat Fre ‘ 7 Jtaly Ru Chi Other Tota 
(jalvest tf 7.4 O30 2 ] 37 
Hou h At 140 & 3] 
v4 ( 2 bs 11.664 
Mot 7if Oo r 2.01) 
Pensut 2 24 
ivan i 537 7 
(‘har 3,805 mt) 
Nort 1.44 
‘ ) } 2 ij ey ] i) ; 
' ¥ 
i 11.7 1.1] . ( ( 
| 0 14 f { if ; 
| ( i ‘ ) 14 ; 
/ / 
1 | 
Way & Creal | | ( ! 
Ki Britats ) Pr nceé.\ 7 / it 0 ] 
Galve 0 | wi & x j _ ) 14 OR4 
liou BOD. | eee | » } 4 ite t 
lé ( 7t | ‘) l 4 ‘ 
Ni¢ (>) j 4% ‘/ 7 74 } i) 7 ; ; i ; yt) ™ 
Mobil 11.72 SOM | ‘ ; ! 4% 
Jacksor 1.45 ' 1,5 
Per ola ‘ <> KY } 1,14 . 
Si nna | ) 57 14.4 2 160 lf ; if 
Charl ; ] l i ( 2% f 210,768 
Wilting 2, SOO) ; s4 if i) oo 
Norfoll 11.48] 4 8,07 0 0 7.197 
Ne yi l l 6,2 47 Sf j it lf )] ‘ ‘ 
Ie 67 | lf ] ] 4 
Isalt ‘ } Low} 2) 1s 
Phil ! ‘ | | ( 
Los A ef 1.300) j ( 
on Dt tif 0 23's 
an Francise | j r 111 
eattl | } ( — 
| 
! WIS SH psal . ic ‘ vG8 2 769 
| 
ié i] ] & OF) be | f 4 “o wi) .218 
otal lf ] “ } ‘ peng 9 143.6 
NOTH, —Ezports to Canada It has oever been our practice to ltoclude in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is lrupussible to get returos 
concerning the 4ame from week to week while reports from the customs districts 


ery slow in coming to hand In view, however 
of the gumerous inquiries we are receiving rezarding the matter, we will say that 
for the month of March the e to the Dominion the present season have 
been 21,242 bales lu the corresponding month of the preceding season the exports 
were 12.664 bales For the eight months ending Ma $1 1925 there were 153 
bales exported, as against 116.954 bales for the corresponding six months of 1923-24 


In 


on the Canadian border are always 
(ports 


775 


addition vo above exports telegrams to-night al 


our 





give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
} On Shipboard Not Cleared for 
1 
Great Ger Other Coast Leaving 
May 8 at Britain. France many. Cont'nt wise Total Stock 
Galveston 6.891 8.200 5.800) 10,000 1.500 35.391 161.776 
New Orleans 4.319) 3,984 7.795 21.916 721) 38,738) 128,971 
Savannah | 2,500 3,500 300, 6,300 17.420 
Charleston 2589 289 14.858 
Mobik 10S 500 608 1.805 
Norfolk HO SSS 
Other ports* 3.500 1.000 1.500 3,000 500 9.500) 201.363 
Total 19025 17.318, 13.684 LS 50S 44 O16 t) if? OO Sve 592.180 
Total 1924 24.42] 10.538) 22.640 25.887 §.457) 83.943 a 6404 
Total 109% & FON ¢ oO" ‘ oO m1” 4 4, BOS 71.484 
* Kstimated, 
Speculation in cotton for future delivery for a time was 


quite active on the liquidation of long accounts and a good 
deal of selling for the short side by Wall Street, local and 
other interests. Prices have broken some 160 points from 
the recent high. Back of all this was more favorable crop 
advices. These were due largely to very beneficial rains in 
parts of Texas, including the southwestern and western sec- 
tions. Considerable rain has also fallen in the northeastern, 
northern and northwestern parts of that State. Also, there 
has been some in the central section, though evidently not 
enough. In the main, however, the trend of the crop news 
from west of the Mississippi River has been favorable, even 
if the temperatures most of the time have been lower than 
could be desired at this time of the year. Moreover, it was 
disappuinting to the friends of the market to find that 
nothing of a bullish nature counted. For instance, thi 





almost 








[VoL 120. 


weekly Government report on Wednesday had not a few 
features of an unfavorable kind. Progress over most of the 
belt was poor to fair at best. The plant needed higher tem- 


peratures for germination and growth. Still, this fell flat. 
On Wednesday itself there was a break from the early high 
of some 55 to 60 points, both here and in New Orleans. In 
fact, New Orleans showed weakness than New York. 


more 


Cotton disregarded a sharp advance in the -stock market 
that day, which advanced, indeed, for the fifth consecutive 
day. Also, it ignored a very sharp rise in grain The 
trouble was that trade was dull in cotton goods in Worth 
Street, Fall River and Manchester. There was some talk 
of curtailment in the varn mills of the South as imminent, 
unless there should be a marked improvement in business, 
Furthermore it was stated that Fall River mills were run- 
ning on an average of only about 50%, whereas a couple of 
mouths back they were supposed to be operating at TO%. 


Some of the mills in Fall River are running only two to three 
days a week. And there was depression in the wool trade 
wus not without some effect in the cotton trade. Since 


the decline in the price of wool has been some 15 to 


that 


53067. Some 700%: of the offerings in a series of sales have 
been withdrawn. On the Gth inst. it Was announced that the 
Brisbane auction sales of wool had been canceled. Som¢ 


believed that the London sales, which began on the 5th inst., 


would be suspended because of the pronounced depression 
in the wool and woolen business. American woolen stock 
on the 6th inst. declined some 414 points at the Stock Ex 


change. This did not escape observation and was remarked 
as an unfavorable factor. Moreover, for some time past the 
general trend of commodity prices at home and abroad has 
been back towards the pre-war basis. Only labor costs have 
kept up the prices of many commodities. Not long ago 
Lowell cotton manufacturers were discussing the feasibility 
f lowering wig Nothing | come of it 
rts of raw cotton in thi 
falling oft ll] make a good 
ed that the quantit 

s and has lat 


corresponding dati 


0 8, ias as yet. 


Meanwhile, the « 
ents 


+’ , 


iif mice 


Nw Ss country have 


re st show 


ng 


hve (2) 
vy on ship 


but 
ut Galveston 


terly fallen 


board eh ports as an 


below the total fe the s last 


year. That was something new. And the spot markets at 
the South on the whole have shown less activits At times 
there has been very heavy selling here of July, not only by 
home interests, but also for Liverpool account. Liverpool 
has been selling in reversing straddles at the narrowest dif 
ferences seen here thus far this year. But there were othei 


rt 
A 


interest 
and 
selling out July because of the 
New York st The 


American 
that they were 
the sale of the 


certificated supply here is some 160,- 


s selling July. 


J ipanese concer} 


‘hey were supposd to be 
One theory wi: 


is. is 


slowness of 


ock, 


O00 bales and about 100 000 bales of it have been inspected 
by Government officials and only about 2.000 of it pro 
nounced less than %& of an inch, the legal length of staple. 
Still it does not sell. It is supposed that for this reason some 
have been selling out July. Whatever the reasan, the fact 
is indisputable that July has at times lagged rather con 
spicuously behind the rest of the list Finally, the general 
scntiment in the cotton trade is bearish. It is believed that 
the cotton crop got a good start east of the Mississippi and 
aiso in some sections of the central belt, and if Texas and 
Oklahoma for a time labored pnder the disadvantages of a 
prolonged drought and a late start, this drawback has been 
largely overcome by the breaking of the drought in both 
States. So that the prospects in most sections of the South 
west are now considered promising. In any case there has 
been a steady stream of selling. At times much of it has 


from Wall 


unanimously 


come Street As to the local element, they are 


bearish. 


On the other hand, there are not wanting those who think 
the decline has gone too far. They believe too much has 
been assumed as to the final outcome of the crop. They 


think the first week of May is entirely too early to jump at 


| conclusions as to whether the cron is going to be a large one 


a small one. 
ceptive. 


or May. and especially June, are apt to be de 
The real test comes, as everybody at all familiar 
with cotton culture knows, in July and August. And 
doubt very seriously whether the South will have 
traordinary good fortune with the weevil that it 


many 
the e 


had 


7. 


last 


year, The acreage is undoubtedly the largest on record. fi 
is still estimated at anywhere from 43,000,000 to 44,000,000 
acres, But proverbially it is one thing to plant and another 
thing to reap. At the present time the temperatures over 
very much of the belt are too low. It is true that this can 
easily be corrected and in the ordinary course of nature 
soon will be. But there has been some slight damage. at 


least, by frost in various parts of the belt and what the vast 
cotton region of the South now needs is seasonable tempera 
tures. The weekly Government report on the 6th inst. made 
it plain enough that these have not recently prevailed. The 
map has shown day after day temperatures here and ther 
throughout the belt down in the 30s and 40s. Of course 
this is not growing weather. Even maximum temperatures 
have often been low. As the year advances naturally 
weather conditions will become more favorable. Meanwhile 
the trade keeps on buying. The May delivery has gone to 
a premium of eight points over July, after selling recently 
at 36 points under July. This has happened in spite of May 
notices for some 125,000 bales. And it is believed that ulti 
mately there will be a good market for the New York stock 


too 
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It is in strong hands. 


Certainly 
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And at the same time it is said there 
is a larger short interest in spot cotton for May shipment. . 
May has been conspicuously firm at times, 


other months were quite as noticeably depressed. 


On Thursday there was a deciine of some 40 to 50 points, 
considerable 
Wall Street and the Southwest. 
falling some 65 to 75 
sales there on that day as well 
But there was a disposition to | 
English market on the reports of beneficial rains 


owing to good rains in Texas and 
Liverpool, Chicago, 
pool showed decided weakness, 
can points, although the spot 
as to-day were 10,000 bales. 


sell in the 





in various parts of the belt. Moreover, there was som®2 
heavy American selling there. Manchester reports were of | UP by ca ible and telegraph, is as f«llows. Foreign stocks, as 
dull trade and more or less weak prices. Before the close | “* ll as afloat, are this week's returns, and consequently 
there was a rally, however, here, owing to covering of shorts. | all foreign figures are brought down to Thursday evening 
The tendency has been to overcrowd the short side. May sut to make the total the complete figures for to-night 
deli ve showed a certain relative strength and went to a | (Friday), we add the item of exports from the United States, 
° - . ‘ in ling 1 | ; . e : 7 ridav anrl 
premium over July of 10 points, whereas at one time only a | IT cluding in it the exports “ iday pat tv. ‘ae ons. 
week or aco it was at s : t of 26 inte : 3 May * 125 . 2 
week 01 so ago it was ata disc ount of ob points under July. | Stock at Liverpool bales. *78.000 565.000 649,000 903,000 
Japanese interests, it was again said, will ship out about 15,- | Stock at London 3.000 - 1.000 . 
| : “ly « . ref eo OR Ts 
000 bales from the New York stock. To-day there was a| Stock at Manche t r 128.000 86,000 59,000 © 59,000 
firmer t e ucl f the trading It eae ocak } Total Great Britain 1 009,000 — 651.000 709,000 962,000 
n on In much oO 1e@ trading. t was said to be too Stock at Hamburg 2.000 35.000 
cold and wet in the Southwest. The Trinity River has been | tee at a ar? 009 1S OOO 102 000 tt OOD 
a ea , ‘ , WILE a ae ee aS, — | Stock at Havre 2 w0 5 OM 2, 3, 
out of its banks for two days Phe Weathet Bureau issued | stock at Rotterdam 15 000 16.000 10,000 6,000 
a flood warning for parts of Texas. sig Southern mills are Stock at Barcelona 102.000 63,000 = 104,000 84,000 
: ae ae aac ‘ a dec ava | Stock at Genoa 66 000 13,000 20,000 26,000 
inquiring about the New York Sto k. Southe rn stot KS are | stock at Antwerp 2'AND 2 O00 2 N00 2'000 
rapidly disappearing. It is believed that the mills at the | Stock at Ghent 12,000 12,000 10,000 10,000 
South will have to turn to New York and New Orleans for | Total Continental stocks 684.000 381.000 341,000 — 626,000 
cotton. Little Rock reported heavy price fixing. Spot mar- | Total European stocks 1,69 000 1,032,000 1,050,000 1,588,000 
kets have be atabliow:? Dg a See es on ; ,,, | India cotton afloat for Europe 146.000 161,000 103,000 102,000 
kets have been resisting the decline in futures. The strength | American cotton afloat for Europe 541.000 259,000 125,000 325,000 
of the spot situation is considered the most encouraging fea | Egypt. Brazil.&c..afloatforEurope 105.000 57.000 66 000 63,000 
tur Moreover. the ‘rsiste “old am nk a “ | Stock in Alexandria, Egypt 133,000 158,000 229.000 290,000 
v. MOTCO r, 1 persistent cok weather at the South | Stock in Bombay, India 916 000 208 000 749,000 1,184,000 
made some of the shorts uneasy. And the trade bought July | Stee : in . S. ports 6°3.005 437,637 408.378 890,414 
ite fre , . -o % ‘ | Stor in U.S. interior towns 169 707 $20,213 540,812 S98 21S 
que freely. It has had orders in the market daily to buy | U 5. exports to-day pirsitay 200 27 .360 
on the arc down, On the other hand, Texas had beneficial | Total visible supply 1.3 9,713 3,425,050 3,271,196 5,367,992 
rains mn he central, western and southwestern sections, not | Of the above, totals of American and other descriptions are as follows 
to mention the nort hwestern and northeastern. The pre American 
[eo eer , iE okt , és Stead Liverpool stock bales. 675.000 302,000 332.000 516,000 
cipitation in the central section of that State amounted to | Manchester stock 111.000 °71.000 37,000 — 42,000 
yy to 14% inches. It was needed May notices amounted to | Continental stock 592.000 $263,000 270.000 543,000 
5 Om P . ? mer 4 3 Dias @ : . wae tunliinad ¢ aa | American afloat for Europe 254.000 252,000 125,000 325,000 
), OO bales to-day and May fo at me was In lined to lag | S. port stocks 683.005 437,637 408,378 890,414 
behind other months. Later it rallied. Worth Street was | U. S. interior stocks 169.707 420,213 540,812 898,218 
dull and weak. Fall River’s sales of print cloths for the | ° dlrs ator a , Bo - _ 27.30 
es ; 3 : * Sea a a Total American 2,754,713 1,747,050 1,714,190 3,241,992 
week ame unt d to only 40,000 pieces, The great mass of East Indian. Brazil. &c , : . 
operators in cotton as well as the nurely mercantile ele- | Liverpool stock 20% 000 263,000 317.000 387 000 
as , ° . , c > . London stock 3.000 1.000 17,000 
» e > ¥ that > ahe oO av - ¢ or : . 
ment plainly le ans to the idea that the chances favor a big | Nfanchester stock 17.000 15,000 22,000 83,000 
crop and lower prices this vear. Later on todav much of | Continental stock 92 000 118,000 71,000 102,000 
the advance w: os ‘ j a0 avy ninaced ; P . , India afloat for Europe 146,000 = 161,000 103.000 63,000 
he adt in was lost. and in fact May close de at about 4 Egypt, Brazil, &c., afloat 105.000 57.000 66,000 290.000 
points lower for the day. For the week the decline has beer | Stock in Alexandria, Egypt _ 13.000 156,000 229,000 1,184,000 
104 to 118 points. Spot cotton closed at 23.55¢, a deeline | Stock in Bombay, iaInd 16.09)+ _ O8.000 _ 749.000 _ 981,000 
or the dav ( : a 3 om Par ippPeat ere , wo | Total East India, &c 1.615.000 1,678,000 1,558,000 2,126,000 
: c " lay of 10 points, with a loss for the week of 105 | Total American 784.713 1.747.050 1.713.190 3,241,922 
points. | _ Total visible supply 1.3 9713 3.425.050 3,271,190 5,367,922 
The official quotation for middling upland ¢ | batadine spans. Livernec! Lo. ae ee 
) lot: m tor midaaiing upland eotton in t he Middling uplands, New York... 23. 5c 31.70c. 25.30¢ 20.15¢ 
New York market eac a’ r the nact ‘ ents < | Egypt, good Sakel, Liverpool 35 35d 25.10d 16.80d 20.25d. 
: + ch ark ich da ~~ nd week has been: _ | Peruvian, rough good, Liverpool. 20.75d. 24.00d 18.25d 13.00d. 
Mi fay 2 to May es Sa Z - Mon. Tues, Wed. Thurs. Fri. | Broach, fine, Liverpool 11.40d. 14.15d 11.50d 16.55d, 
iddiling upland 24 + 5 23.05 25.85 23.55 23.40 23.35 | Tinnevelly, good, Liverpool 11.80d 15.05d. 12.65d 11.50d 
MARKET AND SALES AT NEW YORK | Continental imports for past week have been 132,000 bales. 
a case icaete | «6. The above figures for 1925 show a decrease from last week 
Spot Futures SALES | of 233 427 bales, a gain of 1,024 920 from 1924, an increase 
Market Market sine aic of 1,117,597 bales from 1923, and a falling off of 95 3 S16 bales 
. . i 
Closed = Closed Spot Contr't Total from 1922. 
Saturday Quiet, 25 pts. dec farely steady a . — _ ‘ ‘ 
Monday Quiet, 20 bie dec ote poinee A 111.200 111.200 } A | | HE IN | ERIOR rOW NS the movement that Is, 
tt ape A he me 10 pts yp Barely stead) 2.000, 2.000 | the receipts for the week and since Aug. the shipments for 
ecdinesday uiet, 30 pt ec Casyv af 2 ’ ‘ . " 
Thursday _\Guiet. 15 pte. dec. _|Steady 3 000 3.090 | the week and the stocks to-night, and the same items for the 
. + ‘ °o ° . ° ° ° 
Friday Quiet, 5 pts. dec sarcly steady | corresponding periods of the previous year—is set out In 
Total . 116.500 116.500 | detail below: 
| Vorement to May 8 1925 Vorement to May 9 1924 
FUTURES The highest, lowest and closing prices at | 
\" y “wes } ; , ! Town Receipt Ship tock Receipts Shtp- | Stocks 
Yew ork for the past week have heen as follows ment May ments.| May 
} Week eason Wieck & Weel Season Week. | q 
aturday VWonday Tuesday. \Wednesd Thursday Fri = nent - : . 
Way 2 Vay 4 Vay 5 Vay ¢ May 7 Vay 8 Ala., Birming'm 178 52,875 497 1,288 801, 32,149 1,223) 2,456 
bufaula 13 19,557 158 1,584 2 9,394 82) 3,900 
Vay | Montgomery . 82.210 18 7.359 274 19 691 1.595| 8.975 
Range 2 W)-24.24 23 64-23.77'23.52-23 6 5 92 72199 S792 32 > F-93234 | Selma 64 64,110 1.765 3.712 51 33,394 457 3,739 
Closing. 23 91 ——|23.67-23 70 23.59 23.60.23 25-23 30/23 12 __- OR | Ark., Helena I «63,181 497, 1.685 14,615) 107| 2,807 
June r ¥ ? - ‘aan ‘eri Little Rock 444) 205,353) 1,713 5,383 118 110,923; O68 11,666 
Range Pine Bluff 16.677) 126,059 17,711 7647 1 On 60,391 2 oo 16,216 
Closing . 23.96 23.73 5.60 3.24 23.05 3.08 Ga., Albany 3,885 1 2,475 2,074 2,083 
July “eo ‘ ¥ Athens. ... 20) 1,271) 1,280 10.70 169) 43,182 198) 9,434 
Range 23 98-24 326'23.73-23 .90 23 .60-23.75 23.2 } 80 22 78-23 23)23.00-23.28 Atlanta 2,126, 220,962 $997 19.926 2.261) 147,090, 4,681) 15,474 
Closing. 24. 02-24.04'23.80 62-23 64 23.2 } 28/23 04-23 06/23.08-23.09 Augusta 1.04 225,549) 3,582 32,806) 1,052) 184.012) 1,720 18,994 
tucu f “ r = iam aa a aa _ - Columbus 154 74.394 846 2.700 78 77.083 571) 10.015 
Range 23 50-23 50) 23 40-23 60) 23 00-23 .00/23.05-23.05 Macon 639 47.648 736, 8,141 651 28,926) 1,015, 4,678 
Closing 0 3 f 5 52 3.17 3 00 - 23.00 Rome 139) 47,310) 1,250 6.504| 25, 29,546! 0, 3.756 
é ss eee ‘gucthes , La., Shreveport 800, 100,800 200, 3,100 112.800 700, 13,100 
Range 24 20-24 .20 23 50-235 | Miss..Colun.bu $7,014 40 19,187 1,564 
Cl g me 23.48 ] 7 | Clarksdale 111,940 617 io 7 75.417 46, 14,539 
0 P : : ‘ Greenwood 134,872) 1,366 7 4! 97,483) 2,514) 21,889 
Range 67-2401 7-2 , 1K 7/22 99-234 2 99 91199 49-99 95 Meridiar { $7,627 $55 013 13 1) 690 111, 2,082 
Cl gy 23 .68-23.70 8-93 4023 26-23 29122 95-22 99\22 75-22 .77 22.77 <( chez 41,255 10 13) 31,130 101) 3,152 
\ —— _— = = — 79 | Vickst $1,591 13600 22 17,15 (02; 2,479 
R ge ? , 23 ; Yazoo ( 2 (3.417 13 1.401 +304 70 7,940 
( yg |\23.78 23.49 7 5 OS > SA 2 SF Mo., St. Lo 6 Hit 722,204 043 4.075 5.655 s7 1341 1450, 7,76 
" - “ an . N Gr' nebore f 69.151 2.006 11.789 561 60.377 1.770 10.608 
Ra o 2% 88-24 23 59-23 7512 19.9 2315-236 29 76-23.13'22.91-23.14 Raleigt 14 8.164 5H7 11,264 193 
‘ . y 9 S89 1) 23 60-23 4 23 48-2 ) , | 2 9 15-22 OS mend w.99 OR Ok! Alt 218.301 2R2 , SOS 137 190.9090 7 l RA 
lay “taal ' —— Chickash 2, 154,633 951 1,74 19 98,473 133) 4,664 
Rane 23 82/23 23-23 45/23 05-23 .20 22 83-23 .28/22 40 78/22 » 78 Oklat 139,889 2,436 3,328 11 G2, 106 449 8.262 
( 2 ‘ 23 .23-23.27 311-2 12.228 22 $4 22 2 § 2 5. « ( ihe 4 1} 221,242 » 359 32.266 1 MK 145.417 5000 14.963 
February 7 ¥ oe . oe r = Greenwood 13,264 +.41¢ 10.752 10,291 
Rang 22 22 69 Tent empt 7.903 1,258,371 2.319 32.635 9.977 880.788 13.30° 8.746 
( ng _|23 23 33 23 2] 22.9 » ) Nashvill 943 27 120 
uw a rexas, Abiler 71,387 235 f 44! 208 
R oe 2% 43-2361 2 1-23 40 23.03-23 49.2 )-22 94.22. 80-22 Brerham 2 24.201 31 3 608 10) 26,44 214 
co 74 23.44 y, 2 23.0 22 80 22 St Austin 47 44372 287 oro) 61 re WO 
4 or Dallas 724 193 058 1.129 4 RL7 170 122.832 #32 4.09 
Range Houston 17 ,.3964,692.515 31,311231,815) 7,9823,425,708 20 98,182 
‘ ~ Paris 95,508 l a7 05 77 234 0 105 
= Ar > 14 ‘ 7TO0 251 7&1 9.416 513 
Rang f future prices at New York for week ending 


selling 
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Option r Range for Week. Range Since Beginning of Option 
: May 1925 22.87 May 7\|24.24 May 4/21.72 Sept. 16 1924);29.16 July 28 1924 
when | June 1925 : 22.55 Sept. 11 1924/25.55 Oct. 2 1924 
July 1925 22.78 May 7\24.36 May 4/21.40 Sept .16 1924/27.50 Aug. 6 1924 
Aug. 1925 23.00 May 7)\23.60 May 6/22.45 Oct. 24 1924/25.78 Mar. 4 1925 
Sept. 1925 23.50 May 5(|24.20 May 2/21.80 Oct. 15 1924/25.68 Mar. 3 1925 
by Oct. 1925 22.69 May 8/24.01 May 2/21.50 Nov 1 1924/25.71 Mar. 3 1925 
Liv er- Nov. 1925 23.35 May 45/(23.35 May 5123.35 May 5 1925|24.40 Dec. 27 1924 
: Dec. 1925 22.76 May 7'24.15 May 2/22.76 May 7 1925|25.72 Mar. 3 1925 
Ameri- | Jan. 1926 22.40 May 7/|23.82 May 2/|22.40 May 1925/}25.45 Mar. 3 1925 
Feb. 1926 22.69 May 8.22.69 May 8/22.69 May g 1925/24.53 Mar. 26 1925 
Mar. 1926 22.59 May 7|23.61 May 4/22.59 May 7 192: 5| 25.05 Apr. 20 1925 

April 1926 
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The above total shows that the interior tacks have 


cre ed during the week 40,939 NO and are to-night 
49 494 bales more than at the same time last year. The 
receipts at all towns have been 28,657 bales more than the | « 


same week last vear 
NEW YORK QUOTATIONS FOR 32 YEARS 
1925 . 3.35c.11917 19.96 1909 . 19.90c.'!1901 ._--- 8 .Of« 
1924 20 .50¢.'1916 12.90c. 1908 10.55e.| 1900 G &Se, 
1923 _. 26 .05¢ 1915 4 B5e 1907 11.90¢ 1899 _ 6 256 
1922 20.15¢.)1914 13.00c.| 1906 - 1] .80c.| 1898 _ 6 .3&c. 
1921 12.95¢e./ 1913 12.00¢.) 1905 B. L5G ,1IOe canon Celmee | 
1920 +1 408 1912 11.80c.) 1904 13.80c.) 1896 $.3l1c. 
1919 28.75c.{}1911 15.65¢.!1903 11.1 5« 1895 . 6.51 
1915 27 .25c.| 1910 15.25¢.11902 9 .62c.' 1894 7.25 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AU(¢ ] We g helow a tTement showing the 
overland mov ment for he weel nd since Aug. J Ss made 
ip from telegrap!) reports rida night r} esi] for 
the week and since Aug. 1 in the last two years are as follows 
——1924-25 - —-1923-24 - 
May *& Since Since 
Shipped Week Aug. 1. Week. Aug. 1 
Via St. Louis + a a ee 691 798 4,480 557 041 
Via Mounds, &c 930 251,820 3,120 181 820 
Via Rock Island HS 54.27% 119 20,074 
Via Louisville 511 17.691 287 25 168 
Via Virginia points 1.734 210.522 3,299 176.887 
Via other routes, &c 6.755 $24 295 7.925 382,240 
Total gross overland 20,0235 1,660,404 19,230 1,343,230 
Deduct Shipments i 
Overland to N. Y., Boston, &c 69) 91,637 1,646 71.923 
Between interior towns 14% 4.174 721 22.873 
Inland, &c., from South 16.70 607 461 8 ORS 583 531 
Total to be deducted 17,841 722,172 11,355 678,327 
Leaving total net overland * 2,194 O38 232 7875 664.903 
* Including movement by rail to Canada 


The foreg week's net overland movement 


oing shows the 


this year has been 2,194 bale ; “ay Lin iT 7 $75 bale S for 
the week last vear, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago of 
273,329 bales 
1924-25 1923-24 
In Sight and Spinners Since Since 
Takings Week. Aug. 1. Week Aug. | 
Receipts at ports to May 8 15.115 8,812,735 44,272 6,268.909 
Net overland to May & 2,194 948 242 7875 664.903 
Southern consumption to May 8.10 0.000 3,425,000 76,000 3,299,000 
Total marketed 147.309 13,175,967 128,147 10,232,812 
Interior stocks in excess *40,939 287,461 *23,115 160,930 
Excess of Southern mill takings 
over consumption to April 1- 626,290 326.05 
Came into sight during week. _ 106,270 105,032 
Total in sight May 8& 14,089,718 100.719.7945 
Nor. spinn’s’s takings to May 8_. 22.753 1.759.907 24,100 1.649.953 
*Dec: ease. 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— Bales. 
1922-—23-—May 11. ~ 2+ ---119,773 | 1922-23—May 11.......10,503,241 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS sJelow are the 
middling coiton at Southern and other 


markets for each dav of the week: 


closing quotations for 


principal 


eotton 


Closing Quotations for Middling Cotton on— 
Week Ended 





May & Saturday .; Monday.| Tuesday., Wed'day.,:Thursd'y.,; Friday 
Galveston. _. 4.75 24.65 24.55 24.25 }24.10 24.10 
New Orleans 24.35 24.15 24.05 25.65 23.45 23.50 
Mobile. 24.05 23.80 23.60 23.30 23.15 23.15 
Savannah 24.11 123.90 s3.72 23.35 23.25 23.3 
Norfolk 24.13 125.88 23.75 23.50 23.50 23.75 
Baltimore 24.25 24.25 24.25 23.75 23.75 
Augusta 24.25 24.06 24.88 23.63 23.50 23.50 
Memphis 24.25 24.00 23.75 23.75 23.25 23.25 
Houston }24.90 24.70 24.55 24.20 24.00 24.00 
Little Rock 24.20 24.20 24.00 23.75 23.65 23.70 
Dallas 24.30 23.95 23.80 23.40 23.30 23.30 
Fort Worth 124.05 233.85 23.45 23.25 23.25 


NEW ORLEANS CONTRACT MARKET. 


The closing 


quotations for leading contracts in ‘ie New Orleans cotton 
market for the past weet have been as follows: 

| | 

Saturday, Monday Tuesday, |Wednesday.| Thursday, Friday 

| May 2 May 4 Way 5 May 6 May Way & 
May 24.95 23.77-23.78 23.64 23.31 23.34 23.17-23.20 
July 24.11-24.12/23 .90-23 .91\23.75-23.76/2%.37-23 41/23 20-23 .22)23.24-23.27 
October 23 $7-23 38 | 23 .08-23 09/23 95-23 .96'22.57-22 60) 22 38-22 42/22 44-2246 
December. | 23 .44-23 .46|23.15-23.18 23.05-23.06 22.68-22 69/22 49-22 .50)22 54-22 .58 
January 23 45-23.47 23 19 23.06 bid 22.68 22 50-22 .52)22.55-22.57 
March 23.43 23.20 = bid 23.08 bid | 22.70 22.51 bid|22.60 ibid 

Tone 

Spot Quiet Steady Steady Steady. | Quiet Steady 
Options Steady Stead Stead Stead i s i Steady 


INDIAN COTTON CROP ESTIMATE.—The Indian 
cotton crop for 1924-25, according to the April official 
estimate, amounts to 5,069,000 bales of 478 pounds which 
is an increase of 58,000 bales over the February estimate and 
agrees exactly with the December estimate says a report 
made public by the United States Department of fg -ulture 
on April 24. The 1924-25 ac reage is placed ; 26,461 000 


acres, Which is 12% more than in 1923-24. 
COTTON ACREAGE DECREASED IN BRAZIL. 
The Brazilian cotton acreage for the eurrent crop is 


estimated at 1,573,000 acres as compared with 1,966,000 
for the preceding year, according to a cable to the United 
States Department of Agriculture from the International 
Institute of Agriculture made public on April 28. Estimates 
previously received on production amounted to 605,000 
bales of 478 pounds for the current year as compared with 
only 575,900 bales for 1923-24. 





de- 


of early planted ¢ 





SATHER R E POR TS BY TELEGRAPH.—Reports to 
telegraph this evening indicate that generally tempera- 
tures have been somewhat too low for germination and best 

lopment of the cotton plant. The latter part of the 
week there have been many loca | showe rs, which, it is eX- 
will prove very Planting has made good 
}rogress and chopping advanced satisfactorily with stands 
itton mostly 


ree pile 
eve 
| 

pene ficial. 


per ted, 


good. 


this 
planted, 


beneficial rains in 
—_ and much cotton has been 


There have been man 
State during the 


+} ' 


but the growth ot the irly erop has peen slow and 1iSs gen- 
eral condition is poor to fair. 
Vobile, Ala.—There re numerous local showers on one 
f ab he interior, wl ide a been very beneficial, but more 
! ire badly needed. Cool nights have retarded early 
eoiton and delayed seed germination 
Rain. Rainfall. -————— Thermometer —- 
(ialveston, Texas 1 day 0.06 in high 78 low 64 mean 71 
4 bilene : 3 days 2.14in. nigh 8S low 50 mean 69 
Brenham 1 day 0.06in. high 90 low 48 mean 69 
Brownsville 1 day 0.06in. high 84 low 54 mean 69 
Corpus Christi dry high SO low 52 mean 66 
Idalilas 3 days 4.24in. high 89 low 5 mean 72 
I(enrietta ... - 1 day 0.30 in high 99 low 48 mean 69 
herrville dry high 88 low 43 mean 66 
I ampasas __. 1 day 0.73 in. high 90 low 42 mean 66 
Longview : }day O.98in. high &3 low 53. mean 68 
Luling Ilday 0.04in. high91l low 46 mean 69 
Nacogdoc hes dry hign 83 low 41 mean 62 
Pale “pees dry high 86 low 52 mean 69 
Pa lday 0O.57in. high 87 low 47 mean 67 
aan “Antonio 1 day 0.42in. high 88 low 52 mean 70 
Taylor dry low 50 oe 
Weatherford 2days 5.38 in high 87 low 52 mean 70 
Ardmore, Okla ] da: 0.08 in. high 90 low 44 mean 67 
Altus lday 0O.12in. high 91 low 42 mean 67 
M uskogee ; dry high 86 low 41 mean 64 
Oklahoma City 1 day 0.06in. high 86 low 43 mean 65 
Brinkley, Ark 1 day 0.6lin. high 88 low 38 mean 63 
Eldorado dry high 91 low 42 mean 67 
Little Rock dry high 82 low 44 mean 63 
Pine Bluff ] day ).O1 ir high 8S low 42 mean 65 
Alexandria, La dry high 87 low 42 mean 65 
Amite dry high 83 low 37 mean 65 
New Orleans dry mean 71 
Shreveport o 1 day 0.42 in hich 86 low 44 mean 65 
Okolona, Miss dry high 84 low 43 mean 64 
Columbus dry high 86 low 38 mean 62 
Greenwood dry high 87 low 38 mean 63 
Vicksburg dry high 82 low 47 mean 65 
Mobile, Ala ; dry high 83 low 49 mean 67 
Decatur 1 day 0.03 in high 73 low 42 mean 58 
Montgomery. _.1 day 0.36 in high 85 low 48 mean 67 
Selma ‘ ._1 day 0.25in. high 890 low 46 mean 74 
| Gainesville, Fla dry high 86 low 43. mean 65 
Madison dry high 86 low 46 mean 66 
Savannah, Ga dry high 83 low 54 mean 68 
Athens 1 day 0.10 in high $5 low 39 mean 62 
Augusta STS 1 day 0.12 in high 86 low 46 mean 66 
Columbus : 1 day 0.08 in high 87 low 42 mean 66 
Charleston, 8. C dry high 82 low 51 mean 66 
Greenwood : 1 day 0.24 in high 83 low 44 mean 64 
Columbia od ‘ 1 day 0.24 in low 44 aie 
Conway dry high 87 low 41 mean 64 
Charlotte, N.C ..1 day 0.23 in. high 79 low 41 mean 60 
Newbern ; 1 day 0.05in. high 86 low 42 mean 64 
Weldon dry high 84 low 42 mean 63 
Memphis ; 2days 0.04in. high 81 low 44 mean 63 
The following statement we have also received by tele~ 


rraph, showing the height of rivers the points named 
Sa.m. of the dates givel: 
May 8 1925 May 9 1924 

Feet. Feet 
New Orleans Above zero of gauge. 33 11.8 
Memphis ~ . Above zero of gauge. 15.3 25 9 
Nashville i” Above zero of gauge_ 11.4 15.3 
Shreveport Above zero of gauge. 17.4 19 8 
Vicksburg _Above zero of gauge 22.2 37.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fo 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
yp! rt of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports Stocks at Intertor Towns. Recetpts from Plantations 


(Cee eee eee 
ending 1925 1924 1923 1925 1924 1923 1925 1924 1923 
Feb 

13_.'204,982 101,244 83.0791,199,953 884,918 1.017,565156,.924 87.972 16,888 
20_.'167,066 78,924 83,5361.170.855 823.836 943,669137.948 17.842 9,640 
27...159,418 69,338 96,3261,130,368 789,313 876,948118.931 34,815 29,605 
Mar 

6_..199,633 69.374 83,3691,048 699 736.133 835,175117.964 16,194) 41,596 
13 185,061 43,809 82,005 969.348 696,82 800.678 105. 710 4,358 47,508 
20_..148,.871 56.871 68.644 89%.9°5°0 662.025 775.517 73.473 22,214, 43,543 
27 100.249 49.733 62.634 837,776 23.832 742.998 43.675 11,540 30,115 
Apr 

3_.109.150 55.370 63.854 753.817 586.349 690.625 25.591 17,887) 11,481 
10 74.709 60.709 34,990 708 223 555.542 665,834 29.115 29,902) 10,199 
17 74.4512 69.435 34.681 630.689 517,534 631.754 10.304 31.427 47 
24 50,632 58,548 35,743 594,768 486,199 604,340 14,711 28,821) 10,436 
Ma 

1 64.025 64,783 28,589 510.646 443,328 572,660 ---| 21,912 

2 15,115 44,272 35,332 469.706 420,213 540,812 4.17% 21,157) 5,420 

The above statement shows: l aoe the total receipts 
from the plant itions since Aug. 1 1924 are 9,121,069 bales; 
in 1925 were 6.358.129 bales, and in 1922 were 5,499,603 
bales 2 That although the receipts at the outports the 
past week were 45,115 bales, the actual movement from 
plantations was 1,176 bales, stocks at interior towns 
having decreased 40,939 bales during the week. Last vear 
. cond Fon ‘ 9 » ¢tha } Ts 91 157 
receipts from the plantations for the week wer jl Lod 


bales 


420 bales. 
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but comprehensive 
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since Aug. 1 for » last two sea 
which statistics are ¥ ainable; 
gone out of sight, for the like } 


and for 1923 they were 5 
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Cotton Takings. | 1924- 25. 1923-24. 
eek and Season. | — — - ——- 
| Week. Season. Week. Season. 
Visible supply May 1_._._.___- 4,545,302 ___ 13,520,382} ------ 
Visible supply MM We ot 5) Fe: asa 2,024,671 | 
American in sight to May 8____| 106.370'14.089.718| 105.032 10.719.795 
Bombay receipts to May 7- 95.000' 3.025.000 53.000 3/007 900 
Other India ship'ts to May . oe 5,000 $14,900 15,000 543,000 | 
Alexandria receipts to May 6-_ 1.400! 1.400.000 6,000 1.254.690 | 
Other supply to May 6_*_b 5 & 000 398 .000 9.000 339,000 | 
ol U6. eee 4.761,072)21.517.211 3,708,414 17,888,066 | 
Deduct— 
Visibie supply May 8______. 1,399,713) 4,399,713 .3,.425.050, 3,425,050 
Total takings to May 8_a_____. (61.359117.117.498 283,364 14,463,016 
Of which American. _____. A aes 3 959 12.303,.498 192.364 9,826,416 
Of which other .400' 4.814.909 91,000' 4,636,600 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 
a This total embraces since Aug. 1 the total estimated consumption by 
South ro mills, 3,125,000 bales in 1924-25 and 3.299.000 bales in 1923-2 


takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners. 13.692.498 bales in 1924-25 and 11,164,016 bales in 
1923-24, of which 8,878.4 8 bales and 6.527.416 bales American 

b Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
1924-25 1923-24 1922-23. 
VW 7 
Re él; at Since Since Since 
Week Aug. | Week Au i iM 4u 1 
Bombay 95.000 3.025.000 53.000 3.007.000 80.000 3.075.000 
For ihe Week ‘1 1 ust 1 
Erport Creat | Conti- |\Japund Great Cont p n A 
Britain.) ment. |China.| Tota Britain vent | ¢ Tt 
Bombay \ 
1924-2 26,000; 15.000 41.00 51,000 469.000 1,460,000 1,980,000 
1023-24 2.000 25.000 25.000 135.00 744.000 2 OOO 2.241.000 
1922-23 13,000] 64.000 77.00 103.000! 551.500.1.710.500 2.365.000 
Other India | 
1924-25 1,000 4.000 5000 73.000 341.000 114.000 
1923-24 , O00 12.0001 15.000 114.000 {24.000 543.000 
1922-23 4.000 t OOK 9.000 152,000 18.000 179.000 
Total all 
1924-25 1.000 1.000) 15.000 46.000 124 000 RIf 1) 1.460.000 2.3914,000 
1923-24 m0 35.000 40.000, 254,000 1,218,000 1.312.000 2.784.000 
1922-23 22 OOO 64 000 76 OOF 165 OM 766.050 1.710 500 2.641.550 
Ace rif r ‘ 1} " f r ne IB hav «ar are } , ¢ 
According ) i@ Toregoing, bombay appearsto show an 


with 


red 


iner« 


“ase compa last year in the week’s receipts of 
42 000 bales kixports from all India ports record anin ‘rease 
of 6,000 bales di iy the week nd since Aug. 1, show a 


dec rease of 390, HOO } ay ale Ss. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


aes * “1 Egypt, 1924-25 1923-24. 1922-23. 
1 


ay € 


Receipta (cantars) 

This week re ‘ 7.000 30,000 85.000 

Since Aug. 1- 7,080,984 6,277 493 6.599.865 
Since Since Since. 
Exports bales) Week.|Aug. 1... Week.|;: Aug. 1.\| Week. Aug. 1. 
To Liverpool 182,436!) 7,000 197,434 _ 215,522 
To Manchester, &c¢ 5.000 212,996 184,225 155,699 
To Continent and India _| 9,000 333.077. 7.250 327.631 ,550 279,287 
To America. 117 162 102,576 2033 550 
Total exports 1 ‘ “000 815, 97 1''1 12 50) 8] ; 866 8.550 853.726 


Note A cantar is 99 Ibs 
This statement 
7,000 cantars 


Egyptian bales weigh about 750 ths 
shows that the receipts for the week ending Ma 
and the foreign shipments 14,000 bales. 


MANCHESTER MARKET. 
cable to-night from Manchester 


both cloths and yarns is quiet. 
China is improving. We 


6 were 


recelyve ad 


Our eg by 
states that the market in 


Demand for hath India and 
give prices to- day be low and leave 











GAL VESTON- -To Genoa—May 


= 


Bales. 














1—Maddalena Odera, 3,209_-- 


May 1—West Harshaw, 4,050 ERE IEP EEL FL 

To Bremen—May 1 -West Hematite, 1,050__. May 1—Oody, 
1,690 - ‘ ee Siete 5 i nies eid ine See 

To Rotterdam—May 1—West paeeneete, 53._._..-May I—Oody, 
200__._May 1—Egypt Maru, 1,239 PGE ES Be ig Sea LEON 1,492 
To Naples—May 1 Vest H: a | See aa 200 
To Hamburg—May 1 Egypt. 916- eéttaalnceae ments 916 

To Japan—May 1—Rozan Maru, 1,350._...May 6—Ethan 
Allen, 1.680 : eas Os cite ts te cos aie ti Aste 3,030 
HOUSTON—To Liverpool—May 7—Alexandrian, 4,463__.__----- 4,463 
To Manchester lay 7 Alexandrian, 1,002_..............<- 002 
To Havre—May 7—Niagara, 3,466.._____..-..--- cece 3,466 
BOSTON—To Manchester—April 22—West Isleta, 22_- “ 22 
CHARLESTON—To Liverpool —May 4— Magmeric, 3,1i1- 3,111 
To Manchester—May 4—Magmeric, 694__________-_ ae tieie® ~ e 
MOBILE—To Bremen—May 2—Afoundria, 701 a) 
To Antwerp— May 2—Afoundria, 100__. May 4—West Hico,200 300 
To Havre—May 4—-West Hico, 300 ee 300 
To Liverpool—May 7—Coahoma County, 610- Semin 610 
To Manchester—May 7—Coahoma County, 100- , a 100 
NORFOLK—To Bremen—May 4— West Pool, 1,475.._...-.---- 1,475 
To Rotterdam—May 5—West Inskip, 50_-_- .Ganeuninnaea 50 
PENSACOLA—-To Havre—May 7—West Hika, 235 iio atten othe 235 
SAVANNAH—To Liverpool—May 6—Magmeric, 477- = 477 
To Manchester—May 6—Magmeric, 60.__........._--...-~-- 60 
weees Bele: wuccucn BW ele es, ee ee ..48,206 
COTTON FREIGHTS.—Current rates for cotton from 


spot cotton have been as follows: 





those for previous weeks of this ar id last year f ” Comparison, 
1925 1924 
| 84% ibs. Shtrt- | Cot’n 814 bbs Shtrt- | Cot'n 
32s Cop ings. Common | Mid tla Cop ings, Common Mid 
| Twtst to Finest Upl's Twist to Finest. Up's 
Jan a diad s.d/| 4 d a 8. d s.d. a 
13 122% «= 24% 167 G17 2 132825% @G@ 26% 190 196 3 17 74 
20 (22% «« 24% 172 «174 13 66.24% @% 264 18 4 @18 7 17 66 
27 \23 244117 2 @17 5 13.94 24% @ 26 17 7 158 2 17 1% 
Mar) 
€& 123% <« 24%517 3 @17 6 14.3724% ¢ 264%17 7 @18 2 16 .7¢ 
13 (23% 244,172 @17 6 14.04 25 ( 26'4\17 6 is 1 16 75 
20 '23 24'4 17 2 17 5 14.08 25 27 175 @180 17 0% 
27 {22% «¢ 244% 172 @174 (|13.88 24 2644174 @177 160) 
April 0 
3 22% ( 24 17 1 @17 4 13.72 25 ( 27% 176 @180 17 68 
10 |22 ( 24 17 1 17 4 13 23 27 29%18 1 @,18 4 18 %F 
17 (22% «¢ 44171 +@174 13.39 22% 18 3 GIR EF 18 35 
24 \22 2 17 1 @17 4 14.40 2 5 28'4 18 4 19 0 17.7¢ 
Ma 
1 21 ( 22% 146 6 170 12.98 2 ) ( 28 18 18 7 17.25 
8 2!i 22 l 4 ig 6 2 8 7 17 
SHIPPING NI WS. \ rie on a previous pnuge, t he 
exports oF coiton Tl m th { eqa ® t he yeek | ve 
re ached 1 206 ' ales The S ments Nm ¢ ] Ss oT at 
up from ma land teleg aph re Ss. are S lo 
Bales 
NEW YORK-—To ms ivre—May 5—-La Savoie, 109 109 
‘o Bremen ay 4 Stuttga 250. May 5 President 
Harding 250. 500 
To Naples—May 5—Villa Ada, £00 500 
To Genoa May 5 Villa Ada, 675 675 
To Bilba LO May 4 {Sabo Ortewa!, 250 250 
To Barcelona May 6 Antonio Lopez, 150 150 
To Antwerp—May 7—West Arrow, 200. 0) 
To Liverpool! May 1 Baltic, 203 20 
‘lo Manchester—May 4—Delilian, 1,052 1,052 
To Rotterdam —May 7—Eastern Victor, 200 2000 
NEW ORLEANS—To Russia—May 1 Kirst ten Maersk, 8,350 8.350 
To Bremen—May 1—West lacook, 2,335 2,335 
To Hamburg—May 1—West Tacook, 210 210 
To Rotterdam—May 3—Brush, 769 ‘ 769 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand High siane- high §=6©Stand- 
Denstty. ard Density. ard. | Denstty. ard 
Liverpool 30¢ 45e¢ Stockholm .50c¢ .65e. Bombay .50e. .65e. 
Manchester 30c 45e¢ Trieste 45¢ 0c. ‘Gothenburg -.-.. eee 
Antwerp 35¢ 50¢ Fiume 45c 60c. (Bremen 400e. 55 c. 
Ghent 42\4c. .5744c./ Lisbon .50e 5c. |Hamburg .45c. .60e. 
Havre 35e 0e Oporto 75¢e .90c. |Piraeus .60¢c. 75. 
Rotterdam .40c 55c. |Barcelona .40c 55¢c. |Salonica .750. .90e 
Genoa 40¢c. 55e. |Japan 624%e. .774e.! 
Oslo .50¢c. 60c. Shanghal .67%c. .82c.!' 
LIVE RPOOL.— By cable from Liverpool we have the fol- 
lowing statement of the weck’s sales, stocks, &c., at that port: 
Apr. 17. Apr. 24. May 1. May 2. 
Sales of the week 17.000 38,000 40,000 50,000 
Of which American . 13,000 31,000 31,000 38,000 
Actual exports __-_ ; oceads 1 000 4,000 5,000 3,000 
Forwarded 55 OW 80,000 71,000 65,000 
Total stock 937 OOD 937 .000 904 000 878,000 
Of which American. , 734.60) 729,000 688.000 675,000 
Total imports 63 090 89.000 40,000 52,000 
Of which American 3.000 59.000 10,000 40,000 
Amount afloat -- 176.900 144,000 175,000 = 165,000 
Of which American 114,000 75,000 89,000 61,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


Spot Saturday Vonday, Tuesday Wednesday.| Thursday.| Friday. 
Market A fair A fair Afair | _ A fair 
12:15 Good Good business business | business | business 
P.M demand demand doing doing | dolng doing 
| 
Mid.Upl'ds 13.04 12.84 12.64 12.86 | 12.54 | 12.62 
} 
Sales 6 000 % 000 & 000 8.000 10,000 10,000 
] 
Future Quiet Steady Quiet iBar. ste’dy Steady 
Market Quiet 1Sto23pts. 10 to llpts. 1 pt. dec. to 33 to 40pts. 5 to 7 pts 
opened decline decline 10 pte. ady decline. | advance. 
| } 
Murket Steady Qt but et’y Steady Steady lar sted’y Q't butst’y 
4 2 pts. adv..27to33pts./3 to 9 pts.\5 to 18 pts. 31 to3spts. 6 to 9 pts. 
P.M toZpts.dec decline decline advance decline advance. 


Prices of futures at Liverpool for each day are given below: 


Sat. Mon. rues. Wed. Thurs. | Fri. 

May 2 } . 
to 12 i2 12 nO 100) 12 4:00) 12! 4:00, 12%) 4:00 
May &. p.m... p.m. p.m. p. m.p. m.\p. m.p. m.jp. m.jp. m./p. m.p. m, 

d / ( d d d ad d. | d. d, 
May . 12.82 12.5912.49 12.39 12.46 12.56 12.6412 .2412.26,12.3212.34 
June 12.8712.64 12.5412 .44 12.50 12.59 12.6712.28)12.2912.36,12.38 
Jul 12.9512.74.12.6412.54 12.58 12.65 12.72/12 .35,12.35)12.42 12.44 
4 us 2.92 12.71.12.61.12.5012.5412 61 12.65)12.3312.33:12.4012.41 
September 12.87 12.66 12.56)12.45 12.48 12.53 12.59,12.22112.22/12.28 12.31 
(x tober 12.81.12.6012.5012.39 12.41 12.4512.5112.1412.1412.21,12.23 
November 12.72 12.52|12.44.12.32.12.34 12.37 12.43,12.07/12.08 12.14,12.16 
DD -cember 12.7012.50:12. 41.12.30 12.33 12.3512.4112.0512.0612.13,12.15 
January 12.6912.5012.4112.3012.33 12.44 12.4012.0512 06 12.12)12.14 
Februar “ 12.69 12.51:12.41 12.31 12.34 12.34 12.4012.0512.07,12.12)12.14 
March. e 2 12.6912 .51112.42:12.32 12.35 12.35 12.40 12.06)12.08 12.15,12.14 
Ajrril 12.67/12.4912 4012.30 12.33 12.32 12.38 12.0512.07 12.12)12.13 

————— 


BREADSTUFFS. 


Flour was quiet but firm with wheat early in the week. 
Flour prices advanced at that time about 25c. with the 
wheat situation regarded as bullish. But there was no ap- 
parent increase in the business or any change in the genera) 
attitude of buyers, who continued to pursue the same Cau- 


tious policy as in the past. In other words, they bought in 
small lots only. The export business was small, though 
there was some inquiry. Some look for an increase in the 


foreign demand before very long, after a prolonged absten- 
tion from buying by Europe. It is believed that stocks of 
foreign consumers must have become in some degree de- 
— Prices advanced further later in the week, with 
wheat rising and a fear of an unfavorable Government grain 
rene on May §. Trade, however, did not revive. 

Wheat advanced with some of the European crop reports 
unfavorable, notably in western and northern parts, with 
Seapig ve te low in southern Europe. Rains in sec- 
tions of Indi where harvesting is in progress, also had 
some effect. “What is more, the American farm reserves 
were stated by Murray at only 137,000,000 bushels, against 
175 000.000 bushels last year at this time. The advance in 
this country, however, was not marked, and European and 


Argentine markets were sluggish. Indeed, Liverpool on the 
hth inst. closed to 144d. lower, owing to a lack of a de 
mand from millers and the fact that Argentina was offering 


wheat to Europe at lower prices. sjuenos Aires was 1c 
lower. American prices reacted. It is true that the Ameri- 
can visible supply last week decreased no less than 3,499,000 
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week last year of 
5.500.000 


decrease in the 
That brought the 
51,461,000 a year But this had less 
have had if the export demand at that 
It was not. On some days it amounted 
On the 4th inst., it was true, 


same 
total down to « 


bushels, against 
1,520,000 bushels, 
bushels, aguinst 
art than it might 
had been sharp. 
to only about 200,000 bushels. 
ean had advanced some 3 to 3%%c¢., with Buenos Aires 
2 ‘ and Liverpool 2 Wd. higher. The world’s ship- 
ments last week, it turned out, were only 10,670,000 bushels. 
The quantity on pussage fell off 6,856,000 bushels, 
it down to 71,080,000 bushels, as against, it will be 
bered. about 90,000,000 bushels some weeks ago. 

rise of the 4th inst. was followed by a decline. For Europe 
persisted in holding aloof from the market. At the North- 
west in this country the crop conditions were described as in 


a 


ayo. 


ime 


‘ — 
0 3 tO < 


remem- 
But the 


the main very favorable, even if rains would be desirable 
there. Also, from the Southwest came more favorable crop 
reports. Some, however, covered rather than take chances 


on the Government report, which was announced for to-day, 


the Sth inst. For nobody needs to be reminded that the 
progress of the American winter wheat crop this spring ha 
on the whole not been such as to warrant the expectation of 
a yield as large as the last cone. Prices on the Gth inst. ad 
vanced 54 to 4446. on poor crop reports, light receipts and 
covering Of shorts. Also, however, there were reports of 
export sales of 2.500.000 to 2,600,000 bushels, including 2,000, 


WOO bushels or more to Spain, part domestic and part Mani 


toba. The United Kingdom and the Continent also gp. 98 
The Far East bought on the Pacific Coast for the first tims 
in a long while. Considerable irregularity was seca on 
the 7th inst., winding up at some decline, All the North 
western markets dropped with the exception of Winnipeg 
Yet the cables were better than expected. In fact, Liverpool 
closed 14% to 1%d. higher, with Buenos Aires up 2 to 3%4e. 
The foreign markets were braced by bad weather through 
out Europe. And it looked, too, as though the Argentine 
shipments this week would be very moderate, possibly about 
1,500,000 bushels, against 2.151.000 last week. East Indian 
exports were only 8,000 bushels. Moreover, in the United 
States it was again cold and unseasonable so far as thy 
North and Northwest were concerned. Heavy or even kill 
ing frosts were reported there. At the same time there were 
beneficial rains in the Southwest. And a private estimate 
put the spring wheat acreage in this country at 20,489,000 
acres, an increase of 15.5% over last year. On the other 
hand, shorts were inclined to be cautious fearing a rather 


bad Government report to-day. Export business was about 
500,000 bushels, mostly Duluth spring and hard winter, for 
England and the Continent. England cabled that nine car- 
goes of Australia wheat afloat had been sold to France. On 


the Cth sales of 5,000,000 bushels of July were credired to a 
Wall Street interest taking profits. About 300.000 bushels 


more of spring wheat were bought at Minneapolis for Chi 


cago all rail delivery on May contracts. This meant about 
1,000,000 bushels bought so far. There is considerable 


Wheat, it 
without billing. 
bull at Winnipeg. 


is suid, 


A 


at Minneapolis that has been delivered 
London miller is said to be the leading 
The Canadian wheat pool owns the cash 


grain. Southwestern markets followed Chicago on May. 
July was 11% c¢. under May on heavy profit taking. Com- 
plaints of Hessian fly damage are coming from parts of 
Kansas, and a private estimate covering Texas, Oklahoma, 


Kansas and Nebraska pointed to a prospective yield for the 
four States of 168,000,000 bushels, against 289,000,000 last 
year, Kansas being estimated at 98,000,000 bushels, against 
157,000,000 last year. To-day prices advanced on strong 
cables, liberal export demand, unfavorable crop reports and 


covering of shorts. Expert sales were said to have been 
1,000,000 bushels, part hard winter, but mostly spring. 


Prices show a rise for the week of 6 to 9. The Government 
crop report was issued to-day and is given further below: 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

' Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 red cts.202'4 204% 204 208% 207% 212 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator ets_159 11! 1HO% 166 164'6 169 

July delivery in elevator 149% 15314 151 15444 153156 
September delivery in elevator 142 145% 143% 146° 146 149 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator cts_170! 172% 179% 177% 179% 
July delivery in elevator 165% 16614 171° +172 176% 
October delivery in elevator 139 139! 142% 140% 143%, 


Indian corn advanced after an early decline. 
Wheat helped to put it up. Also, 
excessive rains and delayed seeding. 


The rise in 
cold weather. 
Moreover, Murray puts 


re ports of 


the farm reserves at only 621,000.000 bushels. against S65. 
000,000 a year ago. Shipments from the interior it is be 


lieved will be small for some time to come. Shorts covered 
freely, with offerings at times anything but ample. Out- 
side speculation was not large, but professionals were caught 


shore and caught napping as well. Yet the cash demand 
Was small. The technical position, together with bad 
weather and small movement of the crop were the out- 


standing features. The American visible supply decreased 
last week 2.397,000 bushels, against 1,729,000 bushels las! 
year, leaving the total 23,379,000 bushels. 
bushels a year ago. On the 6th inst. 


prices advanced 3% 
5'44c. on a larger business. May 


led the advance. 


To 
The May 


situation was considered acute and attracted no small atten- 


the small receipts, the 
selling. 


tion. The cold weather at the West. 


decreasing stocks, the absence of hedge and the 


| firmness of 


up | 


bringing | 


the cash markets were contributory factors in 
the rise. Also, there was some talk to the effect that a little 
export business had been done. Chicago wired: “Ieports 
that plans are under way to corner May rye and corn on the 
Chicago Board of Trade were denied by President Frank I. 
Carey and treated with smiles by brokers on the floor. The 
fact that May corn is selling at 4c. discount under July, the 
brekers pointed out, an indication that no efforts are 
being made to create a corner. If a corner were being at- 
tempted, they said, May corn would be selling at a premium. 
George E. Marcy and other members of the Grain Marketing 


is 


Co., a farm rs’ concern, have been notified to appear before 
| the Chicago Board of Trade directors and present charges, 
if they i any, to substantiate the statement given out by 
KE. F. Zosenbaum. one of its directors, that there is a corner 
in May corn and May rye, and intimating that Arthur W. 
Cutten is the leading holder of May contracts and has paid 
for the grain. There was a decline on the 7th inst., with the 








. a | ment report to-day. 
against 17,978,000 | the week there is an advance of 4% to 9c. 


acreage estimated by one statistician at 108,642,000, an in- 
crease of 3.620000 bushels. Also, the weather at the South- 
west was considered better. Corn also sympathized with 


wheat when wheat finally took a downward turn. There 
were no striking features in the trading. Corn simply 
echoed the bearish tone in wheat. To-day prices advanced 
about 2c. on covering of shorts nad stimulated by the rise in 
wheat. Also, there were reports of delay in planting. Inte 
rior receipts were small. Prices for the week show a rise 
for the week of 2 to 6! 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed cts_125% 125% 127% 133 132% 133% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_106% 105% 107% 113% 112 114 
July delivery in elevator 1094, 109% 111% 116% 114% 116% 
September delivery in elevator 109'4 109% 111% 115 113% 115 
Oats advanced with other grains, though the farm re 
serves were estimated by Murray at 321,000,000 bushels, 
against 275,000,000 a year ago. Chicag o's contract stock is 
5.778.000 bushels, against 5.936.000 last week and only 2,514, 
000 last year. But the visible supply decreased in the United 
States last week 1,592,000 bushels, against 1,085,000 in the 
same week last year. It is still formidable, however, The 
total is 48.085,000 bushels, against 10,716,000 bushels a year 
ago. Still, oats were carried forward with other grains, 
especially corn, On the Gth inst. prices advanced 1 to 14e 
the May delivery leading the rise and reaching a premium 
of Ye. over July, whereas on May 1 May was 1c. under July. 


Export 
two days, 
to 
decline 


sales were reported at 200,000 to 300,000 bushels in 
On the 7th inst. there were export sales of 400,000 
500.000 bushels, with prices down in sympathy with the 
in the other Murray estimates the acreage 


or} 


grain. 


at 45,808,000 acres, an increase of 1,556,000, or 5.2%. The 
10-year average yield per acre of oats is 52.5 bushels. To- 


day prices advanced with other grain 1 to 14c., with export 
sales reported of 300000 bushels to 400,000 bushels. Chi- 
cago sold 300,000, including 180,000 to exporters. Final prices 
show a rise for the week of 2 to 4e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 white cts. 54% 54% 54% 55% 55 56 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 42% 43 437 45% 44% 45% 
July delivery in elevator 43 43\% 44 45 44 45% 
September delivery in elevator 13% 44 44%, 45% 44% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed Pas urs. Fri. 
May delivery in elevator cts. 54 533 4 545 544% 55 
July delivery in elevator 55% 55% 563 55% h6% 
October delivery in elevator 5O% 50% 451 ls 51 51% 


Rye advanced some 5 to 11'4c. early in the week on cov- 
ering of many shorts after a decline in the morning. The 
Visible supply is now only 12,126,000, as against 20,574,000 a 
yearago. ‘This isa big difference from the statements which 
for many months showed the 1925 stock noticeably larger 
than at the corresponding date last year. May deliveries 
under way at Chicago, it is believed, will be shipped out in 
the course of the next few weeks. Some declare that rye can 
be bought in the East to better advantage than in the West 
or Northwest. But somehow rye is leaving this country in 
considerable quantities. On the 6th inst. prices suddenly 
ran up 64c¢. in sympathy with the rise in wheat and because 
of some demand to cover. Small lots were sold to Finland. 
Germany was holding aloof pending the results of the settle- 
ment day on May 11. Reports at Chicago that a “corner” in 
May rye was being organized were sharply denied by the 
President of the Chicago Board of Tiade. The charge was 
inade by some people of prominence in the Western grain 
trade who asserted that an attempt would be made to cor- 
ner May rye as well as May corn. On the 7th inst. prices 
dropped after an early advance. Profit taking broke the 
market in sympathy with the decline in other grains. Chi- 
cago sold 800.000 bushels. Duluth reported that Chicago 
people were loading a cargo of rye there for Chicago. Rye 
trading on the Gth reached 2.125.000 bushels. There was no 
export business in either rye or barley reported. To-day 
prices advanced 214 to 3c. in expectation of a bullisn Govern- 
No export business was reported. For 
The Government 


report is given further below. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. to Tues. Wed. Thurs. Fri 
May delivery in elevator cts_112 123% 120% 125% 124 127 
July delivery in elevator 108% 117 113% 117% 115% 118! 
September delivery in elevator 101% 107% 103% 109% 107% 110 
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The hiioiarhoes are closing quotations: | 
FLOUR 
Spring po Sheeen $8 60@ $9 0)| Rye flour, patents____&6 50@ $7 50 | 
Clears, first spring___. 7 75@ 25|Seminola No 3. Ib____. 6c 
Soft winter straights_. §65@ 910 Oats goods._....____. 29%@ 295 
Hard winter straights. § 59@ 9 5)|Corn flour______- .. 310@ 3 15 
Hard winter patents 9°O @ 95) Barley goods— 
Hard winter clears... _75:@ 0) Nos. 2. 3 and 4_.- 459 
Fancy Minn. vatents. 1( 0 \@ 10 65 Fancy pearl, Nos. 2,3 
Olty mills... _-. ...1939@ 1086 WE i Ache kcae oo 7 50 
GRAIN 
Wheat, New York | Oats 
me. Ss £06. £0.0..«<. -. a9 No. 2 white._..____. a a 
No. 1 Northern. __._- 182 No. 3 white__- pay ae 
No. 2 hard winter, f.o.b 185 Rye, New York: 
RS " 131 | 
Corr: Barley. New York 
CE ao 133% Malting..._..__- 116@ 119 
Sb eae 31% 
For other tables usually given here, see page 2370. | 
a hl . . | 
The destination of thes: exporis tor t he veek and Sines 
July 1 1924 is as below: | 
} 
Fi , ) ( rn 
Erpo W eek 
an é Week ince Week ince \! 
July 11 May July 1 Vay 2 July 1 VW 2 July 1 
192 1924 1925 1924 102 i924 
Barrel Barre ! } Bu 
United Kingdom 57,718) 3,874,473 975,117, 88,714 17.000 | 
Continent 162,770 8.937.781 3,036,298 168,435,' 77,961 
So. & Cent. Amer 40.945 845.743 12.000 664 300 35.000) 1.233.830 
West Indies 38,440 1,210,822 34,950 41,500) 1,546,310 
Brit.No.Am Cols 6,135 21.000 
Other countrie 5,030 529,351 1.607 .327 3.900 | 
Total 1925 301,903 15,404,335 4,024,415 259,557.875 76.500 2,900,001 
Total 1924 259.371 13.440.993 3.771.043 191,257,509 301,000 10,116,862 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week | 
ending Fridav, May 1, and since Julv 1 1924 and 1923, | 
are shown tn the foll ng: 
Ww? ( ; } 
1924-2 1923-2 1924-25 19 i | 
i ' 
Week ‘ ' | 
‘ ‘ th ¢¢ , 1? | 
Vay 1 Juby 1 July 1 Vay | Juli 1 July 1 
Rushe Ruychel Pushels Bushel Bushe / el 
North Amer 3,771,000 375,689 ,000 370,135,000 26,000 1,084,000 12,102,000 
Black Sea 3'280'000 42.994 000 238,000 26,982,000 30,214,000 
Argentina 2,1 31, 000 117,963 ,009 135,871 .000 352,000 142,754,000 8,371,000 
Australia 1,752,000 98,780,000 60,186,000 
India "16.000 35,048,000 12,.432.000 
Oth. Countr 1,840,000 1,438,000 15,234,000 
Total 10,670,000 630.750 000 623 459,000 616,000 172,258,000 141,260,000 
| it Visil le supply ol grain, cOMprising the stocks i! 
QT i! ag points of ace mulation at lake and 
sen hy ra ports . aturday , May 4 1925 were as follows: 
GRAIN STOCH 
14 eal ( ’ foal / Rarl | 
United States hush bus) / ru j 
New York 407,000 131,000 608 000 223,000 153.000 
Boston 23,000 380.000 | 
Philadelphia 1,018,000 207 000 $55,000 5S,.000 
Baltimore 4,074,000 112,000 194.000 1,231,000 18,000 | 
Newport News 69,000 | 
New Orlean 1,461,000 142,000 04 000 KS OOO 
Galveston KH1 000 25 0000 
Bulfalo 4,016,000 1.612.000 2.524.000 1.063.000 533,000 
afloat 714.000 78.000 135.000 
Toledo 1.007 000 198.000 255.000 20 000 | 
lout 113,000 284,000 | 
Detroit 200 000 20) O00 291) OOO 12,000 
Chicago 3.353.000 11.514.000 12,941,000 2.778.000 54 000 | 
Milwaukee 253,000 769.000 1.104.000 258.000 91,000 
Duluth 10,161,000 125.000 10.184.000 4.746.000 291 O00 
Minneapolis 1,247,000 571.000 16,662,000 843,000 1,404,000 | 
Sioux Cit 263 000 138,000 122,000 1.000 5,000 
St. Louis 438,000 693.000 337,000 11.000 31,000 | 
Kansas City 3,392 000 4,553 000 S51L.000 159,000 6,000 | 
Wichita 990 000 70.000 2 000 
St. Joseph, Mo 401,000 421.000 23,000 6,000 $,000 | 
Peoria 59 000 103,000 | 
Indianapolis 253.000 633.000 000 | 
Omaha 572,000 1,333,000 4! 17,000 57 000 11,000 
On Lakes 363,000 233,000 64,000 
Total May 2 1925 15,590,000 23,379,000 48,083.000 12.126.000 2.760.000 | 
Total Apr. 25 1925 49,089,000 25,77',000 49,675,000 14.756,000 2,783,000 | 
Total May 3 1924 51,461,000 17,978,000 10,716,000 29,374,000 $36,000 
Note Bonded grain not included above: Oat New York, 279,000 bushels: | 
Boston, 30,000; Buffalo, 1,077,000; Buffalo afloat, 578.000; Duluth, 45,000: total, 
2,009,000 bushels, against 732.000 bushels in 1924 Barley, New York, 354,000 
bushels; Boston, 89,000; Baltimore, 95,000; Buffalo, 1,009,000; Buffalo afloat, | 
480,000; Duluth, 59,000; Canal, 87,000; total, 2,183,000 bushels, against 149,000 
bushels in 1924 Wheal, New York, 1,455,000 bushels; Boston, 120,000; Philadel- | 
phia, 1,287,000; Baltimore, 148,000: Buffalo, 2,905,000; Buffalo afloat, 889,000: | 
Duluth, 477,000; Toledo, 53,000; Canal, 91.000; On Lakes, 340,000; total, 7,771,000 | 
bushels, against 11,052,000 bushels in 1024 
Canadian 
Montreal! 1,674,000 131,000 2.957.000 380 000 RAS O00 
Ft. William & Pt. Arthur. 27,661,000 9,522,000 1,583,000 3,405,000 
Other Canadian 5.0758 000 2? 465.000 206 000 471,000 
rot Ma 2 1925 $1,413,000 131.000 15.244.000 2.469.000 4.759.000 
Tota Apr 25 Ww 2 215.000 150.000 15.7°70.000 > 177.00 5.075.000 
otal May $ 1924 33,344,000 59.000 10,055,000 1.927.000 2.565.000 
Summary 
American 15.590.000 23,379,000 48,083,000 12,126,000 2.750.009 
Canadia 34,413,000 131.000 15,244,000 2.469.009 4.759.000 
Total May 2 1925 8.003.000 23,410,000 63,327,000 14,595,000 7,519,000 
lotal Apr. 25 1925 85,.331,.000 25,.929,000 65,495,000 16,033,000 7,558,000 
rotal May 3 1924 $4,505,000 15,037,000 20,771,000 22,301,000 3,401,000 
INDI WHEAT CROP SHORT.—The Indian wheat 
crop is forecast at 322,000,000 bushels compared with 
364.000.000 bushels pr duced in 1924, according to 
cablegram received by th United State Department of 
Agriculture from the Indi Dep ent of Statistics and 
made publie on April 24. The production repo 1 is just 
about ufficient for home reguir lent leaving little or no 
grain for export. The Indian people, however, it is pointed 
out are not dependent upon wheat as a food grain and sh yuld 
good harvests be ol d for « r grain crops such as ric 
and millet soins pees wheat ! find its way to the 
Vi rid narkets 
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ARGENTINE FLAX AND GRAIN 
CUT.—A cut of nearly 7,000,000 bushels in the estimate of 
the 1924-25 Argentine flaxseed crop is reported to the 
United States Department of Agriculture by the Interna- 
tional Institute of Agriculture at Rome and given out on 
April 22. Production of flaxseed is now estimated at 45.076.- 
with the January forecast of 
final estimate for the 1923-24 
The Department of Agriculture 


CROPS SHOW 


51,966,000 bushels. The 
crop is 58,584,000 bushels. 
also says: 


The estimate of the wheat crop is slicht!y below the previous estimate. 
The revis i figure is now given as 191,139,000 bushe's against 191,433,000 
bushels reported in January, compared with the 1923-24 production of 
247.036.0090 bushels 

The new estimates of oats, barley, and rye are somewhat above the 
forecasts of January 19 The oats crop is placed at 53.462.000 bushels 
against the previous forecast + 530.981.0090 bushe's for 1924-25 and the 
final estimate for 192%-24 of 81,457,000 bushe's. Barley production is now 


estimated at 6.981.090 bushe!s against 6.889 000 bushe!s forecast in January 


Np 1 compared with the final estimate for 1923-24 crop of 12.056.000 bushels 
1e 


rye crop is estimated at 1.456.611 against 1.378.000 bushe!s in the 
tee see forecast. The final estimate for the 1923-24 crop is 4,368,000 
ushels 


NORTH AFRICAN WHEAT 
LAST YEAR.—A preliminary e 
‘at acreage received by the United States Department of 
\griculture from the International Institute of Agriculture 
at Rome and made public on April 28, together with estimates 


ACREAGE ABOVE 
timate of the Algerian 
onrl 
W rit 


of French Moroeco and Tunis, brings the total of the three 
North African countries reported to date up to 7,570,000 
acres against 6,920,000 acres for the same eountries last 
year, an inerease of 650,000 acres. The statement adds: 

The Algerian estimate of 3.407.000 acres for the current crop is sli¢htly 
below the estimate of 3,480,000 acres for the area harveste! last year 
Increases, however, have been reported for both French Morocco and 
Tunis which more than offset the decrease in Alzeria 

Harvesting in these cour me is now beginning and latest reports of 
cor ilitions are generally favorab In some districts of Algeria the effects 
of the drought remain, but in ‘cna sections conditions are satisfactory 
The conditions in Tunis and Morocco are averare Althouch it is too 
early to forecast production, it may be safelv assumed that. barring unusual 
circumstances, the outturn will be considerably in excess of last year 

The barley acreage of Algeria amounts to 3.105.000 as compared with 
$053,000 acres harvested in 1924 

GRICULTURAL DEPARTMENT REPORT ON 


CERE 

eulture 
Wa 
Summary 


stint 


ALS, &C 
showing 
issue d 


.—The 
the 
the 
winter 
AnNNnNerr nent 
On May 1, the area of 
States was about 32.813.000 
acre sown last autumn and 
harvested last year, viz., 36 
for the past ten vears was 39 

ment to May 1 11.1 
The averave condition of winter 
States was 77.0° of a normal. 
on May 1 1924, and 85.9, the 
May 1 A condition of 77.0° 
icre of approximately 13.6 bushels 
thereafter The average vield 
14.9 bushels On the estimated 


of Agri- 
Mav 1 
general 


full by 


Dey arimenrt 
cereal eCTODS Ol 
below 


report 


the 
the 
we ive 


The 


report of 
eordition of 
Sth 


wheat 1 


and 
d 


wee] 


S on 


for 
will 


1? at 


ra 
rve 
eS 


United 
) less than the 
) less than the acreage 
average harvested acreage 
ten-year average abandon 
on Mav 1 1925 for the U 
with 68.7 on April 1 1925, 84.8 
avera‘re condition for the past ten years on 
May 1 1925 is indicative of a yield per 
iming averave variations to prevail 
acre for the last ten period was 
to he harvest “l 32,813.000 acres), 
13.6 bushels per acre would produce 444.8: Ono or 24.6° less 
than in 1924, 22.2% less than in 1922, 24.2 less than in 1922, and 24.0 
per cent less than the averace Base AF 2 for the nast ten yvears The 


harvested production in 1994 was 590.037.000 bushels, in 1923 571,959,000 


harvested for the 
(99 5° 


wheat to he 
acres 501.000 
3.625 000 acres 
128.000 acres 
264 OOO acres 


winter 


oro red 


age 19 OF 
The 
' The 
is 
wheat nited 
comnared 


on 
ass' 
ner ear 
area 
biishel 


bushels, in 1922 586.878.9090 bushels. and 585,266.000 bushe's, the average 
harvested production for the nast ten vears. The final outturn of the crop 
may be larger or smaller than the forecast given above, as developments 
during the remainder of the season prove more or less favorable to the 


crop than usual 

On May 11°95 the 
for grain is estimated at 4 184.000 
the harvested acres in 1924. 5,171,000 
1922, and 4.831.000 acres, the average 
ten vears 

The average condition of rve on 
RASS of a normel, compared with 
1924. and 89.5, the average condition 
\ condition of S6.8° on May 1 


acres of rvein the United States standing and intended 
ith 4.173 000 acres 
, 6.672.000 acres in 
acreage for the past 


compared 
acres in 1923 
harvested 


Acres 


re 


May 1 United States was 
&4.0 on April 1 1025, 88.2 on May 1 
for the past ten years on May 
1925 is indicative of a vield per acre of 
approximately 13.9 bushels, assuming averare variations to prevail there 
after The average vield per acre for the last ten-vear period was 14.2 
bushels On the estimated area to be harvested (4,184,009 acres), 13.9 
bushels per acre would produce 57.968 ,.000 bushe!s, comnared with 63,446 
000 bushels, the harvested production in 1924, 63.077.000 bushels in 1923, 
103.362.000 bushels in 1922, and 68.442,.000 bushels, the average harvested 
production for the past ten years. 

DF 


WEATHER BULLETIN 


1925 for the 


FOR THE WEEK ENDING 


ee 


MAY 5.- The general summary of the weather bulletin 
issue’ by the Department of Agriculture, indieatine the 


nfluenee of the weather for the week ending Mav 5, follows: 


Warm weather prevailed in the Atlantic Coast States at the beginning of 
the week, but it had hecome cooler in the interior, and after the first day cool 
weather for the season persisted generally east of the Rocky Mountains 


There was a brief spell of warmth in the Northwest seon after the beginning 


of the week, but this quickly cave way to subnormal temperatures. 

There was considerable further rainfall in the Southwest early in the week 
when heavy amounts were reported locally from southern Texas, while 
showers were frequent in the interior vatlevs and Middle Atlantic States 
Fair weather was the rule during the middie and latter parts of the week 
except that near the close widespread precipitation was reported from the 
middle and lower sti muri Vatley eastward 

Chart I shows that the temperature for the week averarvred much below 
normal throuthout the central portions of the country and that it was gen 
erally cool east of the Rocky Moountains The weekly means ranged from 
% degrees to | devrres« helow it seneonal average in Central and most 
Southern States, but the were practi lly norma! in the extreme Northeast 
West of the Roc Vountains ther wn in exe sin tenperature, ranging 
from 6 devrees to § derreos in most districts In the eastern half of the coun- 
try freezing was confined to the northern border sections but Was quite 
general in the Northwest and in the R vy Mountal “tates 

Chart II shows that rainfall was mostly moderate from the middle and 
upper Mississippi Vall astward 1 was licht i the trans-Mississippi 
‘tates and in most parts of the South. thourh tocal heavy falls occurred along 
the west Gulf coast West of the Great Plains there was very little rain, 
most stations receiving armnounts too s ill for measurement 

The reaction during the week to cool weather, after a lone period of 
mostiv abnormal arrmmth. ehe ed il rrowth of tender v etation throuch- 
out the central and eastern portions of the country There were widespread 
rosts in the norther half extending into west-central di ricts and, 
beca of the advanem! state of vevetation. more or le damave was re 
port d ft ‘om many localities In general, however, there was no widespread 
serious harm from this cau 

Showers from the Ohio Valley east 1, while causing some interruption 
to field wort were beneficial imsuprt ing th ii with n sture, and the 
recent ins from the southern Great Vlains southward have materially im- 
proved conditions in those sections It is become much too dry, however, 
from the lower Mississinni Vall ‘ ward to the Atlant Ocean, which 
together with the unseasonahle coolnes was decidedly unfavorable, espec- 

for germ ition of recently-p ited seeds and growth of warm-weather 
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h of the 


cTOps The drought continued severe also in muc far Southwest, 
par riv i New Mexico and southern Arizona Warn weather stin u- 
lated growth quite nerall west of the Ko Mountains, ¢ pec ially in the 
Great Basin and far Northwest 
SMALL GRAINS The ] howery eat fr the Ohio Valley 
eastward was | ficial to ter wheat and the « de fairly good 
wre } Bet yr re ind condition of wheat c« t or (wi it \Lis- 
souri and in « t d south-central is nd t! fair over 
ott rwe or r rvic of the helt Hleads are ervinn) . 9 nern 
kK id plant ointi © th ortherr wrder f the & f The 
eneral conditi in O he ever, continued poor to ¢ fair with 
heads formis or or t . ring wheat b Luse of the 
COO eather, but the crop is generally looking ri iking Satis! tor 
advance. the } ' favorableir 0 M talr tions 
Condith f or thiscropl! I rt tern = t 
TI is Dp ye dar e by frost to ear f in the ¢ t 
Nor fate j d be henef 1) ot ser a | 
we r () dar of Iti lo in_d Wisconsi t 
thi , T . P +} + 
‘ te sees ‘ ‘ Ri ‘ a 
rain in Loui t } f ‘ { ad by the r ad j re 
in Tes ed) ‘ Ari t i 
COs W hile " ' ( rineipal ee pro 
duc : 1o at of the Missi pil the ither f 
or especl for rrminatior dst f used sore rrup to 
pl ting I ‘ popper Mississippi | part larivin J 
too on ind to itt r teal ! the tt 
r) fr +} ‘ Ther . hy i ‘ 
Mi ouri, but miatorial har reported fre he sout rn are . 
the h it acooll 1 fe od The or ¢ r 
awe 000d 1 f } ; ti io , of } 
ear, pla Lead F or ' here muct 
wes It ton and cool f t! 
COTTON I} ibnorma! ‘ her tt pr d ove ( t 
he f f ‘ } i h fi 
el © ] t ) 
wi pr ‘ ! chopp ad f | { ea 
pl edt d { uch? ded t f 
Ari adja i ‘ ad il er ‘ he j J t f 
selt 
Kecent rains have been benef! lin Tex domi planted 
during tt woek. bu rowth of the ear rop v it f | 
conditior oor t ‘ Phere : iff 
ination in Olcdaher { t of bot ‘ 
fas, thouvh 1 nti swe ilo In Te ‘ t d e fairt ood 
and cotton he heen «tf mre +} rt ro ra) Lo 
peratures and deficient mo f r r fe Tro 
for germinati te-pl a tt in Missi j lab 1, Cie 
and South ¢ omir p slowly it .or ( f 
There i ivht i by frost reported i e central portion ft 
belt, bu* is f ot ’ t Conditior re f{ ‘ 
for cotton in the more southwestern States. 
The Weather Bureau also furnishes the following resume 
of the conditions in the ditt rent State 
North Carolina Realei er thar ‘ 
scattered local damage by frost t and central and by haili I t 
Beneficial showers and weather favorable for wheat, lettuce, strawb if 
and peaches. but too cool for cotton, corn, to id tender ( 
Cotton plantin ont if laut ted on r ub low] ind che 
early under wa 
South Cero 1 Columbi Abnormally cool scattered rair insuf 
ficient Cotton and corn ¢v nat rather poor on a unt of cold. but 
some good stands: chonni tteor } nin Winter cereals fair when 
heading short and oats being cut for feed vT meco and sweet potato 
transplanting procressing Tree fruits good Mi nor crops fair | 
Georgia Atlanta: Cool iry ind weather. with light frosts in many | 
counties: unfavorable for growth. and germination and progress during week | 
was poor Planting cotton nearing completion: growth and rmunation 
poor Chopping cotton and cultivating corn made fair procress Sweet 
potatoes in beds fine, hut trar lanting slov Sugar cane doing well and 
planting rice bequn Truck and pastures suff ring and warm rain reatly 
needed | 
Florida Jackson vill Unseasonably cool: drought parti ae relieve 
localiy in central and south portions, but still acute west and 1 th Cot 
ton retarded west and north; fair progress central: chopping “adve need 
Corn and melons made fair proeress on lowlands: slow grov th « on up d 
Tobacco seriously affected in some localities Cane and peanuts fair to 
rood Oats poor to failure on uplands Cjtrus dropping; leaves wilting 
Too dry to set sweet potato slips 
Alabama Montgomery: Unseasonably cool most of week: beneficial 
but insufficient rains at clos Drv. cool weather unfavorable for all crops 
especially for germination and erowth of cotton and corn f)ats corn 
potatoes, truck, pastures, and fruits most! fair to good, but she ing bad 
effects of drought Oats heading low Minor crops in south mostly poor 
to fair Stands of early-planted cotton mostly fair to very good. but 
recently-planted not germinated or mostly poor stands; planting well ad 
vanced in north nortion 
Mississippi Vicksburg: Generally dry with plentiful sunshine through 
out Cool Thursday and thereafter with slight frost damace north and 
central portions Progress of cotton mostly poor: numerous poor stands 
chopping berun Progress of corn poor and rain needed, but in excellent 
cultivation Gardens, pastures, and truck mostly made poor progress 
Louisiana New Orleans: Mostly cool and dry. but rain close of preceding 
week benefited all crops locally in southwest Progress of cotton poor to 
only fair; chopping many localities: slight frost damage reported locally in 
extreme northeast Progress of corn fair. except where too dry: cultivating 
in south Potatoes poor to fairly good. transplanting sweets, except where 
too dry Pastures, meadows, sucar cane, truck, and rice generally needing 
rain 
Teras Houston: Very cool with showers in all sections, but more rein 
needed on lower coast and adjoining southwestern counties and extreme 
west Progress of winter wheat, oats, pastures, and minor crops good: con=- 
dition mostly poor Rice favorably affected Progress early corn very 
good and much planting during week Moderate rains benefited cotton 


but growth slow on account of cool nights 
chopping progressing well in south 
to fair: insect damage slicht 

Oklahoma Oklahoma City: Cool with frost 
serious damage. Too cool for corn and cotton, but favorable for other crops. 
Fair progress in planting cotton, but too cool for favorable germination; 
early-planted generally good stand, but slow growth account of low tempera 
tures Progress of corn goners |! too coo! and condition generally fair; 
stand averages good and mostly wel! cultivated Progress of winter wheat 
generally fair; condition poor to fair; heading on short straw. Oats, pas- 
tures, and minor crops iat good 

Arkansas Little Rock: Prowress of cotton poor to only fair due to very 
dry soil and coolness; planting nearly completed greater portion inds poor 
east and south: excellent elsewhere: injury by frost in few localities and some 
replanting; germination slow where dry Progress of corn very good, except 
southeast where too dry Soil too dry for wheat, oats, meadows, pastures 
and truck, except northwest where very good Rice seeding well along 
germinating slowly in south 
» Tennessee Nashville: Low temperature 
much growth; licht frost some localities. 
Cotton fair to good stands; some chopped 
but cutworms bad. Progress and condition of winter wheat averages fairly 
good. Fair progress transplanting tobacco and sweet potatoes 
berries yielding fair crop. 

Kentucky .— Louisville: Growth fair. checked by cool weather; showers 
beneficial to bluegrass in east. Soil too wet locally central and west hin 
dered corn planting and preparation of land; planting well advanced and 
nearly finished on most nolands hut germination slow Early wheat gen- 
erally good; late thickened considerably by stooling. Tobacco plants extra 
fine and a few transplanted in southwest. Pastures and gardens good. 


much planted during week 
Condition of early-planted cotton poor 


in north and east. but no 


y neor 


st 


and licht rainfall; too cool for 
Moisture mostly sufficient, 


Corn well advanced: stands fair, 





THE DRY GOODS TRADE. 


Friday Night, May 8 1925. 
Aside from encouragement derived from the favorable 
action of the rug and carpet auction, developments during 
the past week in the markets for textiles have been of a 
most disappointing nature. It is no longer denied that the 
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s changed materially since the beginning of the 


situation ha 
vear. For instance, the precipitous drop in the prices for 
raw wool which has demoralized the woolen trade, has also 
iad a tendency to restrict operations in other divisions of 
ie textile markets. Both jute and flax have dropped from 
their high levels, while cotton has also declined, despite the 
strong s stical position Likewise, silks have failed to 
dval ( n though consumption has bes en abnormally high 
nd mill operations at capacity. Text merchants were 
lined to lay much stress upon the cathe of eeuncene by the 
resident of the United Stutes, theorizing that consumers 
have mis trued their meaning. The more thoughtfut 
0 ‘ were convinced that more than talks of econ- 
‘ ! ers ‘re at the bottom of the present re 
:dju ! s and ancy of ordering throughout 
n | Ir re rd to the $6,000,000 rug and carpet auc- 
tion, larg number of buyers were on hand to tend the 
distribu of 92.000 bales of rugs and 6.500 rolls of carpet- 
ys by the Alexander & & Sons Carp Co. Bidding 
is steady and prices showed a decline of from 11 to 20% 
vhich s ‘dered q ‘ rmal for an auction Later 
i the week price 0 l :dvance, bidding by the smaller 
buyers being a feature “Ind ependent companies opened their 
n son the beginning of the week, naming prices 
( da decline of from 7 to 10° \ go volume 
f initial orders was reported to have been placed at these 
penings 
DOMESTIC COTTON GOODS A combination of de 
L ofton markets d the weakness of f yn raw 
\ ] nded to if es ment in the markets for 
dl estic cotton goods during the week. Little change from 
aL sj i staple lines was noted. D nd was 
cpus 1 SIM with ing esata minimum, Actual busi 
ness continued to be confined to small lots covering imme 
eC) Asa hids received in the g goods divi 
n re at § h ] ) Ss that agent vO if transmit 
» mill ran ber of insta s. Denims and other 
f e colored cottons displayed by ofte y de with 
second hands offering more goods at cessi Wide 
sheetings for domestic use were easier in some of the un- 
branded lines. and even irious of the b r kno inds 
were obtainable at substantial discount Tie regularity 
of vara prices has prompted many factors to suggest that 
mill stock ye! in generally acknowledged. How 
ever, in other quarters it was suggested that the sluggish- 
mss Was due to a lac of new orders Contracts are begin- 
ning to run out hich naturally leads to ne usness among 
mill managers who are determined to sell their merchandise. 
Whereve stocks ¢ st they are composed largely of staple 
goods, Ss lt s veneralls believed that manufac rers of 
novelties and fancies have not an overabundance of supplies 
on hand. For instance ertain of ‘the wash goods, such as 
printed or rayon mixed goods, Continue in idy cn Like 
wise, various of the voiles and new percales were compafra- 
tively stendy. A fair volume of orders was said to have been 
placed for percales and prints following the new prices re- 
ently named for June and July deliveries. Trinters re- 
ported that the new colorings and printings were gradually 
increasing the consumer call for these fabrics. Print cloths, 
28-inch, 64 x G4’s construction. are quoted at and 27-inch, 
64x 60's, at 6G%c«. Gray goods in the 39-inch, 6S x 72's con 
struction, are quoted at 114¢., and 38-inch, 80 x S0's, at 12e. 
WOOLEN GOODS: Owing to the unusually heavy de 
cline in the prices for raw wool at the London and Austra- 
lian anctions, buvers in the markets for woolens and wor- 
steds maintained an indifferent attitude. The rapidity of 


and | 


Straw- | 


months has 
been unable 
labor prob 
nty, as 


the drop of about 30° 
demoralized the trade, 
to adjust themselves to 
lem was another factor 


in approximately four 
and manufacturers have 
‘conditions. The 
tending to increase uncertai 


the ney 


the present agreement expires about July. However, the 
settlement of differences at both Rochester and Chicago 
was taken to forecast an amicable agreement and a con- 
tinuation on the present basis. Aside from mills taking 
special numbers and novelties in colors, producers were 
quiet. Garment manufacturers have found it difficult to 


place business, and the immediate outlook is one of the great- 
est conundrums the trade has had to solve for years. 

FOREIGN DRY GOODS: Although importers Te 
ported slight ovement the demand for busi 
ness was not of sufficient proportions to induce encourage 
ment. Generally it was admitted that retailers had over- 
stocked before the Christmas holidays, and that they must 
therefore liquidate their novelty styles before they can come 
into the irket again for any appreciable quantity of mer 
chandise. Improvement was particularly noticeable in the 
handkerchief division. but thus far conditions could not be 
consicered as approaching normal. The situation in regard 
to the dress linen division has been the most depressing in- 
fluence on the linen market. Although importers have 
found it necessary to attempt liquidation of stocks on hand, 
they have been unable to move their goods even at the drastic 
price concessions at which they have been offered. While 
| some in the market were of the opinion that the worst of the 
price slashing was noticeable in the low end grades, others 
though the better qualities were being depressed in an ef- 
fort to move them. Burlaps have ruled dull, with buying 
interest at minimum. Light weights are quoted at 7.4%. 
and heavies at 9.606e. 


some 


imnm linens, 
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MUNICIPAL | BOND SALES IN APRIL. 

Sales of long term State and municipal bonds were of 
smaller volume during April. The amount disposed of 
aggregates $92,664,263, a decrease of near'y $18,000,000 
from the $110,793 218 awards made in March The number 
of separate issues sold during April s 623, made } 175 
places against 603 and 419 resp ivelv for March 

\ comparison of the bond xr the month of April for 
the last five vears shows $92 664 263 for 1925. §$131.345,993 
for 1924, $81,426,486 for 1923, $137,176,703 for 1922, and 
$88,104,218 for 1921. 

rhe larg r issues of t} e past mo) mas he s immarize d 
as follows: 

$4,000,000 44%% Buffalo. 7 Y., bonds (consisting of twelve separate 
issues) bought by a syndicate headed by the First National Bank of New 
York at 102.565, a basis of hes 3.93% 

$3,750,000 4% impt. bonds of Philadelphia, Pa., purchased by the City 
Sinking Fund Commission at public offering on a bid 101.597, a basis ‘of 
about 3.86% 

$3 000.000 State of Michigan highway bonds sold to Dillon, Read & Co 
of New York and ‘lates at 100.009. a basis of about 4.06%. taking 
2.410.009 as 4s and $590,000 as 44s. 

$3,000,000 4% Chicago South Park District. Ill., bonds awarded to the 


Guaranty Company of New York and associates at 99.32, a basis of about 
4.09° 

$3 000,000 5 school bonds of Los Angeles, Calif., City School Districts 
sold to the Harris Trust & Savings Bank of Chicago and associates as 
follows $1,000,000 grammar school bonds at 105.17, a basis of about 
4.57% and $2,000,000 high school bonds at 105.17, a basis of about 4.57° 

A block of $2,419,000 4% hospital bonds of Hudson County, N. J 
awarded to a syndicate headed by the First National Bank of New York 
at 103.37, a basis of about 4.20 

An issue of $1,500,000 444% Omaha School District, Neb., bonds 
disposed of to the First National Bank of New York and associates at 
100.79, a basis of about 4.205%. 

$1,500,000 6% Colusa County Reclamation District No. 108, Calif.. 
bonds purchased by Carstens & Earles, Inc. of San Francisco. 

Four issues of 4'{% Grand Rapids, Mich bonds totaling $1,970,009 
bought by Eldredge & Co. of New York at 100.72. a basis of about 4.15% 

Snohomish County, Wash., road bonds, $1,050,000 in amount, sold to 


the National City Co. of New York and the First National Bank of Everett, 
Wash., jointly, at 100.36 for 414s. 

$1,026,000 St. Augustine, Fla., bonds awarded to the Florida National 
Bank of Jacksonville and Marx & Co. of Birmingham at 104.71 for 5s. a 


basis of about 4.67% 

$1,090,000 Dyer County, Tenn.. road bonds sold to I. 
of Jackson and Caldwell & Co. of Nashville as 4 

$1,000,000 Seattle School District No. 1 Wash 
H. Burr, Conrad & Broom, Inc. of Seattle and 
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and S2.000 000 35s 


Quel 
month. 


41 
dian issues sold during the 
also successfully placed 
treasury bills. The bills were 
headed by Blair & Co., Ine. 
In the following we 


“, were ana- 


‘ 
, f 


during 
of t 
various 
p 


forms of,obligations put in 


out April rie ilve vears 
192 1924 1923 1922 1921 
$ ‘ ¢ $ $ 
Pert joans (UU. & 92,664,263 131.345.993 &1.426.486 137.176.70 68 104.2 
*Temp. loans (U.S.) 98,229,500 80,021,926 63,899.00 1,540,000 118,774,780 
Can loans} temp 1 000 000 
sds. 4. Posses' ns 1.050.000 2.285.000 250.000 2 750.000 
Gen.fd.bds.,.N.¥ .« hia 6.000.000 6.500.000 
Canadian I'ns (perm 
} Placed in Canada 5.969.913 13.207,187 7,135.8 4,544,901 105,224 
Placed in,gU. 8 9.240.000 1.050.000 6.000 000 2.436.650 3.000.000 


34949310 


Total 227,153,676 227,910,106 158,461 248,254 224,234,222 

* Includes*te :porary securities issued by New] Y ori City, $77,300,000 in April 
1925. $61,025. 00 in April 1924, $54,276,000 in April 1923, $26,250,000 in April 
1922, and $112,474,000 in April 1921. 


The number of municipalitiesYemitting permanent bonds 
and the of separate issuesJmade{during April 1925 
were 475 and_623, respectively. Thisfcontrasts with 419 


number 


( 


I 








Month of For the | Month of For the 
April. Four Months April. Four Months. 

1925 $92,664,263 $409.423,501 1908 $21,426,859 $112,196,084 
1924 131,345,993 420,714,906} 1907 19,909,004 78,235,067 
1923 81,426,485 328.000,980! 1906 8,725,437 65. 755, 686 
1922 4137,176,.703 429,237.993)| 1905 40,409,428 76,137,234 
1921 88,104,218 292,561,154) 1904 11,814,584 58,333,230 
1920 66,194,759 240 267 | 1903 17,626,820 48,803,588 
1919 52,713,484 158,95 1902 6,735,283 38,254,819 
1918 14,999, S82 90.13 | 1901 9,298,268 33,192,622 
1917 *68,277,482 169,32 1900 14,157,809 418,650,275 
1916 785.899.1155 206,902,393) 1899 7,477,406 26,098 ,992 
1915 26,402,049 171,261,251) 1898 3,570,963 27 336,696 
1914 ¥103.224,.074 268,985,826) 1897 13,060,323 {8.631.385 
1913 23,644,915 96 258,461) 1896 4,521,850 19,672,118 
1912 22,317,243 97,951,422) 1895 8,469,464 29 496 ,406 
1911 $8.562.686 162,026,305) 1894 11,599,392 35,718,205 
1910 20.691.260 124,708,581) 1893 0,175,788 26,680,211 
1909 57 .462.552 117,402,998 

* Includ $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City 

a Includes $45,000,000 bonds issued by New York City at public sale 

zr Includes $55,000,000 bond ed by New York City at public sale 

y Including $70,000,000 bonds sold by New York City—$55,000,000 at public 
sale and $5,000,000 to the Sinking Fund 

Owing to the crowded condition of our columns, we are 


to table s howing the 


be given later 


»bliged this week 
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NEWS ITEMS. 
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Alberta-Saskatchewan (Provinces of). Puyments Made 
by Some Towns on Defaulted Securitic Conditions Existing 
n Of Aeecordit to information received from the 
Dominion Mortgage and Investment Ass clation, following 
s the position of the various Alberta and Saskachewan towns 
and muni ‘ipalities in default: 

ALBERTA 

Bassano.—The board advises that coupons of original debentures falling 
due during 1925 will not be met either by cash or refunding debentures, 
but are to be held in abeyance until a plan of adjustment is arrived at 
Coupons of refunding debentures will, however, be met on their due dates 

Bow Island.—The board of public commissioners reports that debenture 
payments falling due during 1924 were met by both the town and school 


( 


( 


also been met. 
being of the same 


listrict and that payments for 1925 up to date have 

Macleod The city and school district of Macleod 
ypinion as the debenture holders as to the plan of adjustment, the board of 
public utility commissioners has now issued its recommendation, Debenture 
1olders have been requested to approve of samc As soon as the holders of 


60% of the separate debts of the town and school districts are approved, 
the Lieutenant-Governor-in-Council of Alberta will be requested to give his 
assent, when the recommendation will becomes ‘tive and debenture 
holders given instructions as to forwarding their 1oldinns for exchange. 
Redclif The board advises that coupons of original debentures falling 
due during 1925 will not be met either by cash or refunding debentures, 
but are to be held in abeyance until a plan of adjustment is arrived at. 
Coupons of refunding debentures will, however, be met on their due dates. 
Taber The board has not as yet set the date for inquiry, but it has 


yrdered the payment of a cash dividend of 10% on the principal outstanding 


of the certificates of indebtedness and advice was given to the debenture 
holders by the town. 
Tofield.—The board of public utility commissioners reports that the 


operations for the year 1924 resulted in a cash balance on hand of $10,135, 
of which $5,000 has been invested, 
Certificates 


as a special reserve, in Provincial Savings 
The recommendation of the board of public utility commissioners, dated 
Aug. 2 1924, has now been approved by the holders of the necessary 60% 
of the debenture debts of th: town and school districts, and has been 
ited to by the Lieutenant-Governor-in-Council, so that it is now 
effective. The town has requested debenture holders to forward their 
holdings for exchange in accordance with the terms ef the recommendation 


SASKATCHEWAN 


a meeting of the debenture holders of the town and school 
51°7 of the separate debts involved 


assel 


Battleford At 
districts of Battleford holders of over 
were present, and the committee was given power to continue negotiations 
with a view to arriving at an agreement on the basis of an annual payment 
of $36,100 for 35 years, with the provision that this annual payment can be 


increased, at stated periods, in proportion to the increase in population, 
and that said annual payments be a first charge on the revenues of the 
town and school districts 


Humboldt The committee is now in receipt of a letter from its solicitor 
stating that the hearing of the certiorari proceedings in the Saskatchewan 
Court of Aphe al has been deferred until the May sittings of that court. 

Meitvrill The local government board reports that it has not as yet 
received ail the debentures issued by Melville but that, at all events, it is 
proceeding with the distribution of the om available and of the new deben- 


tures to be issued in accordance with the terms of the agreement, to those 
debenture holders who have forwardei the ir holdings to the board 
Swift Current The city has requested the holders of certificates of indebt- 


to forward these to Swift Current to receive the 1924 cash payment 
in accordance with the terms of the agreement. 

County (P. O. Lexington), Tenn.— 
Modern Woodmen of World Filed Suit on $350,000 Road 
jond Issue 1920; Not Modern Woodmen of America.—In 
our report in V. 120, p. 2181, saying that suit had been filed 
on the $350,000 road bonds sold by this county in 1920, a 
mistake occurred in the name of the plaintiff. Suit was 
filed by the Modern Woodmen of the World of Omaha, 
Neb., and not the Modern Woodmen of America. These 


edness 


of 3° 
Henderson 


of 


are two separate and distinet soci ties with no connection 
between them. 
Manitoba (Province of). Bonds & Notes All Sold. 


The First National Bank on behalf of its syndicate associates, 


i 
Bank of Montreal, Brown Brothers & Co., Redmond & Co. 
and Kissel. Kinnieutt & Co.. which recently offered $5,500,- 
000 Province of Manitoba 2-year 444% Gold Notes and 20- 
ear 41667 Gold Bonds announces that the issue has all 
bee n sold. 

Massachusetts (State of).—-Legislature Proroqgued. 
a he 1925 Legislature Was pProrog ied by (Jovernor Fuller at 
12.52 a. mM. May 2 The session convened Jan. Fe It is 
stated that the session just ended is the shortest held in over 
forty years. 


New York City.—/lension Bill Cutting the Minimum 





and 603 for March 1925 and with 433 and 526 for April 1924. 


For comparative purposes we add{the following table, 
showing the aggregate of long-term issues for April and the 
four months for a series of years 


Ages for City Employees to Retire Signed hy Mayor Hyland. 

On May 7 Mayor Hyland signed the bill, originally passed 
by both branches of the Municipal Assembly (V. 120, p 
1917), reducing the minimum f 


ei 
of the New York Citv Employee's 


retirement of members 
System. 


age 


Retirement 
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( | ons ol t he new la 4 the minimum ERAL + The $15.000 schoo! bonds scheduled for offering on May 1 Vv 
, _. 3 “ar " 120, p. 2184 vere not sold as the Attorney General disapproved the issue 
L ( borers nd SK1MICd vorkers is reduced trom 58 to 
ears: the minimum age of mechanics and skilled workers | BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County, 
. BSSSSS55 ‘8 . as SSeS on . Calif BO D OFFERING aled bids will be receives until 2 p m 
I m 59 ( 74 Veal and he minimum ré | mit of | May 11 by L. E. L ampton Clerk Board of Supervisors, for $100.000 5° 
— ay 4 anh: res : | hool bor Date Aug. 1 1924 Denom. $1.000 Due Aug. | as follows 
Olessi« ‘ KRETS, | $5,000, 1945 to 196 tine! Principal and semi-annual interest payable at the 
( «te ‘ roe? | eq ron 0) to OD off e of the County Tr surer A certified check for 3 of bis pay ble to 
| cer he | ‘ yee fics / + . of N vl y or} the Chairman Board of 8 rvisors — reculr : Assessed valuation of the 
i taxable property for 1924 is $21.259.810. and the amount of bonds pre- 
( ‘ Ti: } , ‘ DO rial cls '! ‘ wie 5 aot now outstanding is $387.000 Estimated we pulation is 
yal \] Pivleas ile bye ‘ by] ' ‘ romeant 5.25 
$7. 000 to £8 000 Car BIRMINGHAM, Oakland County, Mich BOND ELECTION The 
ré ‘ ' nj reso!lutic ca v for a sme ‘ “tion oF May 
Nova Scotia Province of). & ‘ { 19, for tl purpe ol bmitting bond issue for $418 _000 civic centre site 
' R ws . ‘ to th ( r I} o sue will prot y call for bonds payable 
‘ ) ° } 5 
‘ ‘ . Qo . | ‘ i 
a ! I. : o © neagde BLACK RIVER, Jefferson County, N. Y.--BOND OF FER ING 
} mK of} . ror) i idl ~ i e red iunt 2 May 20 by M.A. Parkinson, \V Lee 
> f 1 > , sar’ I'r ire for @7 O00 F iter wor} registered bond (reveal =00) 
13 ( re | | ‘) r ‘ ( ) \ ( | ! ae Dat j ‘ - 7 re und : 1 inter t } a \ p ible 
( & Co nd Redmond & ¢ 100.066. P ering at the office of the Cit Nat al Bank ef \ tertowr Due $500 Aug. 1 
ti the Nova S« note 3 expected rt] | 1920t 142 usive Legality approved by Geo. H. Hocker of Water 
, ' i Certified checl r 2° of the bonds bid for, required 
. BLAIRSVIL LE Sst HOOL oy op ntl F P. O. Blairsville , Indiana 
c n ‘ T — - 7 , f } ' 
BOND PROPOSALS AND NEGOTIATIONS | County, Pa. “foND SALE An issue of $35,000 4. % schoo! bonds was 
: | ) ) wwii ‘ va OF Philadephia I ».U ) ) mua i 
this week | ave hee 1a ollows BLOOMINGDALE, Essex County, N. Y BOND OFFERING 
ADONES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Stock Yards | Sealed propo | Be recetved Bate 2 p. mn. (tancard time) May 15 ty 
Station Ce le Correction r ton . N74 rennr mncler th ik on l \ Vi € ( ‘ or Ss COW) er bonds t not exceeding 5 
’ is) age J ) rej na n¢orent Denon S500 Dat June 1 1995 Principal and semi-annual 
ibove caption the ile of $5.000 school bone to Peck Brow: & Co. of ~ ¢ ma 2 ' t tk Roranas Lal N;: | Bank of Sar 
Denver Ths report in error, aS the bonds $3,000 in amt. were wd Dy | . . ws : : } ut = a QAM oe ot os a ’ mat 99 aan 
Adams County Schoo! District No 1, Colo to above named firm not I. en ew York Ex ee Due $500 » ' . June | fror 19 26 to 14] 
. i , Certif chet Oo i tional b or trust company for 5 of the 
of which appe:re tin \ 1) p. 2054 * ; ' “ ~ 
| amount of bid, p , to th ge of Bloo rcale required tjonds 
ALABAMA (State of). BOND SALE The $7,000,000 public road m be register or coupon aS purchaser may prefer Coitic | advertise 
highway a ib oOupo bo 3s offers on M 1 \ i120, p |} ment st tes that there h ever be lat default b the village in payment 
178; vere awarded to the First National Bank of Birmingha is follo i of ar obligation ar that there is no litigation pending or threatened re- 
$4,000 000 as 4s id $1099 600 as 4'4 ard rth bo 
ALTON PARK, Hamilton County, Tenn.—-OND SALI i. B | ae F ta rie : an tion : = ears O! 
Tigrett & Co of Jack i, and Ca'dwell & Co. of Nashville imtly have | +} { imlgy aetr ; 144. ’ Bor fa ge ht 211 700 eh ‘weser 
purchased an issue of 335.000 5% street and sewer bond t 103.40 vom a taal Prop sal “ . Ny lenea’ BO)! > ea Pie gente ee nite ‘ A nae 
ARLINGTON, Middlesex C ty oe hy Mass, —7T/-MP OR RY LOAD | Tas rate for 1924 was $6.00 per $1,000 Population last census 350, esti- 
A Sitvw.Uu0U oan, du ov. 12.h be« iwarded to F. 8S. Moseley & Co t 1 popu tion now 450 
3.47% discount Other bidders were Grafton Co ».04 plus $1 75,5 BL OUNT C OU NTY P. O. Maryville), Tenn ROND OFFERING 
N. Bond & Co., 3.65 pus $1 25 is ed bie ) ed unt Ip.r M 25 by John C. Crawford 
ARMSTRONG INDEPENDENT CONSOLIDATED SCHOOL DIS. Count Juiciye f r $50. ) hichway ¢ pon (non-register ible bor ds 
TRICT, Emmet County, lowa BOND DES( RIPTION The $35.000 | Dat June J] 192 Denor >! OO Due $25,000 in 25 vears and $25.000 
1 . refunding bo iwar to Geo | B ht & Co. of op Mem rtoon r Pt . pa wr terest J « D ' ee ible at the Chase National 
Apr 120 at 101.45 \ | ) p. 2181 , bas if about 4.30 re dé } » 1B rh ‘ y,ort , certified check for §& 00 required 
follow Date June 1 1925 Dew %1.090 Coupon bonds Di us 4 ‘ BOL Iv AR, Tuscarawas County, Ohio ROND OFFERING 
1 as follov $2. O90, 1926 to 1935 incl 1d $4,000, 1946 to 1940 incl Int be receive by J. O. Peoples. Village Clerk. urtil 12 m. May 
pay ible J. & D ty for <| 61: 332 6 Canal St In pt bonds Denon S400 and one for 
ASHEVILLE, Buncombe County, No. Caro.BOND OFFER I} $412 42 Date May 15 199 [nterest AT « XN ; Due yearly on Oct I 
Sealed bids will be received until 4 p May Is b I (>. Tho pso City is follows: $400, 1426 to ] 4g Seons and $413 32, 1929 ( rtified check for 
Secretary, for the f llowi i ; bonds aggregating $1,766 000 10% payable to the Village Treasurer required 
$550,000 school building bonds Due April 1 asf llows: $10,000, 1928 to BOSTON, Mas: s BOND OFFERING Senled bids will be received by 
1931; $15 YOO. 1932 to 1935, $20.000, 1936 to 1945 and $25,000 John J Curly y Treasurer, until 121 May 12 for the following issues 
M46 to TO Hivel of ' stered boncs . 
920 000 public building bonds Due April 1 as follows: $8,000. 192S to 'D 29% (MM) € t Bonds Due $155.000 Mav 1 1926 to 1940 inel 
1932: $10,000. 193% to 1939. $12,000. 1940 to 1949; $15,000, 1950 ITO.090 Cit jon Due $ 94,000 May 1 1941 to 1945 inel 
to 1959 and $20,000, 1960 to 1966 all ined K5.000 City Bonds Due $ 17.000 1 1946 to 1950 incl 
600 000 street bonds Pu April 1 as f llows: $10,000. 1928 to 194: 75.000 Cit Bonds Due & 15.000 1 1151 to 1955 inel 
$15 000 194% to 1905 320,000, 1954 to 1961 and $25.000, 1962 to Deno €1.000 Date May 1 1925 Principal and semi-annual interest 
1066 all inel VI. & N pa ble at the office of the City Treasure Bics may be for all 
90 000 refunding bonds Due April 1 as follows: $6,000, 1928; $9,000, | or any part of the issu: Certifie! check for 1% of the amount bid for, 
19?G and 1950: S12. .000. 1931 to 194% and $15.000, 1934 and 1935 navable to the City Treasurer, required 
Date April 1 1925 Deno $1000 Priicipal and iaterest A. & O ‘ . nd w a bs 
payable at the United States Mtge. & Trust ¢ New York ¢ Th BRAINERD, Crow Wing County, Minn.—-BOND SALE The 
bonds will be prepared under the supervision of the United States Mtge $20,000 revelving fund bonds offered on May 4 \ 120, p. 232 were 
& Trust Co.. New York, which will certify as to the genuineness of the signa rwarded to the Wells-Dicke Co. of Minnea poll as 4\is Date June |] 
tures and the seal in pressed thereon Lewalit approved by Chest: B. 1a 5, Ii June 1 as follows $7 .000 in 1925, $3,000 in 1929 and $5,000 
Masslich New York Cit A certified chech up onan incorp rated } as in 1940 a4 id 1931 


trust company for $35.200 payable to the City Treasurer is required BREMEN, Fairfield County, Ohio BOND OFFERING } J 
ASH GROVE, Greene County, Mo.—-BOND DESCRIPTION The Young, Village Clerk, will receive sealed proposals until 12 m. May 11 for 


$50,000 5'¢ water works bonds purchosed by Kauffman, Smith & Co. of SZ SMD o> eoupon ilage s portion) street im pt boncs Dy nom. $200 
St. Louis—V. 120. p. 2181- are described as follows: Date May 1 1925 Date May 1 1925 Interest > & N Due $200 yearly on Novy. | from 
Denom. $1,000 Du seria ly 1931 to 1945 [aterest payable MU. & N 1926 to 1935 inel Certith ch ‘k for 2° of th imount of bonds bid for 


. - ~ yavable to ( illage Treasurer eq ed Success! ndde us ake 
ATHENS TOWNSHIP (P. O. New Athens), Ohio SALE CALLED l to the \ I irer, requir il} ru tt up 


/ 7 a. and pay for the bone within ten days from time of award 
OFF DUR TO LITIGATION Due to litigation which arose the sale of : 
$20 .000 6° road bonds scheduled for April 25 was called off john W BRENTWOOD SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
Ritchey, Club Board of Trus s County, Pa.— FOND SAIF The $150.000 4 school bonds offered 
on Mav 6 ty IOVS were awardec ) alse. Stuart & Co ) 
AVOCA SCHOOL DISTRICT (P. O. Avoca), Luze rne County, Pa. New York = one g” basis of abs pe 1 + - oe April 1 19 5 * 
BOND OFFERING Sealed bids will be received until 7.30 p.m. May 29b re or “Apri | ost llows $5000 in 19Y8. 1929. 1931. 198% and 1934 
John Timlin. Secretary of District. for 8&5 000 4 ’ ¢ ‘upon tax-free se hoo! E5000 1936 to 1947. inel $10 000 1948 &5 000 1949 and 1050: $10,000 
bonds Denor S1.000 Date June 1 1925 Interest J.-D Due serially 1951. &5.000 1952 and 810.000 1953 to 1955. inel 
Dec. } A certified check payable to the District Treasurer for $1,000 req - ; ; ppt rPme ; ; 
: te COUNTY SPECIAL Pa pa SCHOOL DISTRICT NO. 4 
BAKERSFIELD SCHOOL DISTRICT, Kern County, Calif. P. Titusville), Fla.—BOND SALE.—The $100,000 6° school bonds 
BONDI) SALE The $300,000 5° school bonds cffered on May 4 V. 120 off: =. Mav 4 . 120 p. 2184 vere awarded to C. W pe vear & Co 
p. 2320— were awarded to the Anglo-London-Paris Co. of San Francisco | ef ¢ “hi ‘aco ata premium of 810 S60. equal to 110.86. a basis of about 5.06° 
at a premiury of $8,763. equal to 102.92. a basis «f about 4.44° Due Da April 1 1925 Due $3.000 1928 to 1942. $1,000 1943 i 1952. and 


April 13 as follows: $11.000 in 1926 and 1927. $14,000 in 1928. 812.000 | 85 000 1953 to 1955 
in 1929, $11.060 in 1930, $55,000 in 1931, $80,000 in 1932 ar 933. : . am 3 

$26,000 in 1924 “"y sale -_ BRIARCLIFF MANOR, Westchester County, N. Y.- BOND SALE 
On April 40 the following t wo issues of 1'¢°) coupon bonds, offered on that 


BARBER COUNTY (P. O. Medicine Lodge), Kan.—-PURCH ASE date—V. 120. p. 2184—were awarded to Geo. B. Gibbons & Co., Inc. of 





BOND DESCRIPTION The purchaser of the $20,000 4 . building New York at 103.50. a basis of about 4.18‘ 
bonds reported sold at par in V. 120. p. 2184. was the Farmers’ State Bank of | 333.000 water extension bonds Due 81.000 Apr. 1 1926 to 1958 incl 
Hazelton Date July 1 1924 Denon. $1,000 Coupon bonds Due 6.000 fire apparatus bonds Due $1.000 Apr. 1 19 26 to 1931 ine! 
serially 1926 to 1934 Interest payable (J. & J In above reference we Date Apr. 1 1924 Other bidders both of New Yor! itv were 
gave the interest rate as 444°) which was incorrect Cullen & Drew 103.067 Sherwood & Merrific Id, Ine._103.031 
BEALLSVILLE SCHOOL DISTRICT (P. O. Beallsville), Washing. BRIDGEPORT, Bridgeport County, Conn.—BOND SALE.—The 
ton County, Pa.—lOND OFFERING Sealed bids until 7 p. m. May follo vine i’, % bonds « ffe red on May 4 ‘\ 120, p. 232—were awarded to 
will be received by Phillip F. Clark, Secretary Board of Schook Re BA, a syndicate composed of H. L. Allen & Co., Gibson & Leefe, both of New 
for $20,000 5% school bonds Denom. $1,000 Date June 1 1925 In- York, and C. 1.. Austin, of Hartford, at 102 3}—e basis of about 4.32% 
terest J.& D Due yearly on Dec. 1 as follows: $2,000, 1928: $3,000. 1929 $500,000 sewer construction_ bonds Series ( Due yearly as follows 
$2,000, 1930: $3,000. 1931: $2,000, 1932: 83.000, 1933 $2,000, 1934. and e $17 000. 1926 to 1954 ine] and $7 .000, 19545 Me 
$3,000, 1935 Certified check for $400, payable to the School District 150,000 library bonds Due $5,000 yearly from 1926 to 19505 i cl T 
required F | 1000 street extension bonds Due $5,000 vearly from !9°6 to 1455 incl 
RE Date May 1 1925 The other bids received were Harris, Forbes & Co 
BELLAIRE, Belmont County, Ohio. -BOND OFFERING Sealed | National City Co. and Old Colony Trust Co., 101.583: Estabrook & Co 
bids will be received by Chas. P. Hoffman. Cit Auditor, until 12 ‘las and Putna Co 101.107: Bridgeport Trust Co. and Curtis & Sanger, 
IS for 86.500 ¢ Street Cleaning Machine bonds Denons. $500 and | 101.5125: Eldredze & Co 101.981: R. I Dav & Co 101.789: R. M 
S125. Pate Mar. 15 1925._ Int. M. & 8. Due $1,625 Sept 1 1926 to | Grant & Co., 101.819; E. H. Rollins & Sons, 101.33; George B. Gibbons 
1929 inc! Cert. check for 5 of the bonds bid for payable to the City | and Keane, Higbie & Co., 101.838 
reasurer requires " cate of the ive offering as incorre iv given as . 
Mar isin \ 7) p ‘on 0 ‘ae " _™ - ey ort BRIDGE TON, Cumberland County, N. J BOND SALI An 
. y we of $45.000 4 er ppl syvster series Hi bonds hes heen sold 
BEND, Deschutes C yunty, Ore. BOND SALI The Lumbermen’s to the Bankers’ Trust Co of At'antic City for a premium of $3353 33 equal 
Trust Co. of Portiand has purchased an issue of $44,000 hichway approva to 100.74. a basis of about 4 12 Deno 21 000 Date May 15 1925 
bonds it reat sermi-annu Du $4,000 May 15 1927 to 1942 inel 
BERKS COUNTY (P. O. Reading), Pa.— BOND SALI On May 2 BRIDGEWATER, Plymouth County, Mass.—fhOND OF FERID 
the $1.000.000 4 tax-free coupon county bonds offered on that date H. &. Reed, Town Tr urer, will receive proposals until 5 p Ma 12 for 
\ 120. p. 2054 vere awarded to th Berks Count Trust Co f Reading tt f lowin } a peo bonds a . 
at 101.58 a basis of about 3.90 Date May } 25 Due vearlv on Mav 2250 000 “Water Loan Act of 1925" bonds, dated Mar W725. pavable 
1 as follows 23% $12.000 Mar. 1 1926 to 1945 incl. and $11,000 of 1 1916 to 
$22 000, 1930: $23.000, 19831: $94.00 10 £295. 000. 198 S28 .000. 19234 | i Beir issued under ithority of chan 5. Law of 1925 
$27 000, 1 $000, 1956; $29,000, 1937; $30,000, 19238: $31.00 1920 7S.00 ~chor Ioan Act of 1925” bond dated M 925, payable 
$35 000, |  $34.000, 1941; 836.000, 1942: $47.000, 194 S20 000). 1044 6.000 May 1 1926 to 1928 inc!. and $5,000 M 929 to 1940 
$41,000, 1945: $42.01 1946: $14.000, 1947: $16.000. 1904S: S18 000 1040 ine! Being issued under thority of chap. 2°7. laws of 1925 
$50,000, 1950: $53 006 1951° $55 000, 1952: $57.00 1958: S50 000 : O54 Denom. $1 .000 Pri palamds l-arit il interest NM k& N pavable 
and $61,000, 1955 Other bidders. all of Reading, were at che First Nationa! Bank of Boston. Bostor These bonds are exempt from 
*=reminm — _ taxation in Massach setts a d er r 2 ed under t i super S10 of and cer- 
Reading National Bank "$12 100) Colonial Trust Co , e5 177) | tified as to nuineness by Th Firs¢ be pny Ba < of Boston: their legality 
Farmers’ National Bank 10.025! Penrs ‘Ivania Trust Co : 4¢ ill bye wperows _— Ropes — Be - n ghee! phe ee ae 
r . rn ‘Tr )- & { ‘ irnisne re 1 nascr eva mi Ss ir ide ) nese issues lil be 
Northeastern Trust Co 5,200 W.H. Newbold’'s Son & Co 3. ) filed ith the hte ve hank where the  - iv be inspected at ar t ‘ bonds 
BERTRAM INP EPENDENT SCOUT “TT? CT, Rurnet county, will be delivered to the purchaser on or about May 15 at The First National 


c 
Tex BONDS NOT SOLD.—DISAPPROVED BY ATTORNEY GE. Bonk of Bost Bostor 
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135,000 C ounty Sewer District 5, Sewerage Improvement 500. bonds, 
maturing $9,000 on Oct. 1 from 1926 to 1940, both inclusive 
155.000 County Sewer Distrit 5, Sewerage Improvement 501, bonds, 
maturing on Oct. 1 as follows $10,000 1926 to 1935, incl., and 
$11,000 1936 to 1940, incl i 
117,000 County Sewer District 5, Water Supply Improvement 050 
bonds, maturing on Oct. 1 as follows $11,000 1926 to 19.5 
incl., and $12.000 1929 to 1935, incl 
79.000 County Sewer District 5, Water Supply Improvement 551 
bonds, maturing on Oct. 1 as follows $7,000 1926 and $8,000 
1927 to 1935, inel 
Denom. $1,000 Date June 11925. Principal and semi annual interest 
(A. & O.) payable at the office of the County Treasurer Certified check 
on some solvent bank other than the one making the bid for 1% of the 
amount of bonds bid for, payable to the County Treasurer, required 
Bids may be made separately for each issue or for all or none All bids 
must be made on a blank form furnished by Louis Simon, Clerk Board of 
Oounty Commissioners Successful bidder will be required to receive and 
pay for the bonds at the off of the County Treasurer as soon after the 
award as notice is given that the bo are ready for delivery The bonds 
together with interest coupons, are issued in anticipation of the collection 
of special assessments to be levied t the property special benefited 
and are issued under suthority of the General Laws of the State of Ome | 
particularly for sewer bon Sections 6602-4, and for water bonds 66 20 
of the General Code of Ohio. and in accordance with resolutions duly ad lope d 
by the Board of County Commissioners 
Financial Statement April 29 1925. 
Actual value of property (estimated $3 000.000 000 00 | 
Assessed valuation 1924, real estats 2.081 633.310 00 
Assessed valuation 1924, personal B51 .654.070 00 
Total $2 9353 .287 380 00 
Bonds Outstanding for Bridges, Bldgs., Road Impts., &¢ 
Bridges and buildines 8 540.000 00 
Road bonds (Sec. 6929 G. ¢ County $4,007 207 10 
Assessment 2,506 815 94 
6,574,125 04 
Inter-Co. highway bonds(Sec. 1223 G.C 
County SR1IS.574 64 | 
Assessment 79.769 25 | 
1.398.343 89 
Sewer bonds 4.057 500 00 
Water bonda > 596.726 32 
Total bonded indebtednes $22 166.693 25 } 
Cash value of sinking fund for debt redemption $904 372 39 | 
Population 1920, 964,469; 1925 (esti ted) 1.200.000 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. K 


principal. ‘Legality engueves by C. 
A certified check for $700 is required 
COUNTY SCHOO. DISTRICT NO. 44 (P. O. Moore), 

30ND OFFERI. Sealed bics will be received until 2 p. m. 
5 by J. H. Morrow Clerk Board of Trustees, for $11,900 not exceeding 
s Sort bonds Denom. $595. 


FERGUS FALLS INDEPENDENT SCHOOL DISTRICT 





B. 


Masslich of 


rezisterable as to 
New York ( ity. 


FERGUS 
Mont. 


Be 


NO. 21 


Otter Tail County, Minn.—-BOND SALE The State of Minnesota has 
purchased an issue of $125,000 4% school bonds. Due July 1 as follows: 
$5,000, 1930 to 1942; $10,000 in 1943 and $50,000 in 1943. 

FORD CITY, Armstrong County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. May 20 by A. B. Mohney, Borough 
Secretary, for $125.000 4 coupon (registerable as to principal) bonds. 
Denom. $1,000. Date May 1 1925 Interest M. & N Due $25,000 on 
May 1 in each of the years 1935, 1940. 1945, 1950 and 1954 Certified check 
for 31.000 required Bonds are advertised free of State tax An opinion of 
Moor he id Knox of Pittsburgh, Pa., approving the legality of this issue 
will b shed the successful bidder 

FORT “WORTH, Tarrant County, Tex.—POND ELECTION.—On 
M 9 an electi will be held for the purpose of voting on the question of 

su gy $2,000,000 school bonds 

FRAMING HAM, Middlesex County, Mass.— TEMPORARY LOAN.— 

ie § » O00 le gz NOV 10 1925 offered on May 4 V. 120, 
2322-——has bee \ —— he i to Graft © Co. at 3.62 discount plus $4 o5 
premium. Old Color frust Co bid 3.70% plus $1 75 


FRANKLIN COUNTY (P. O, Brookville), Ind.—-BOND OFFERING. 


The $16,000 oupon Bernard Raver etal road construction bonds 
offered on May 4—‘\ 120, p. 2322—were sold to the Franklin County 
N nal Bank of Brookville for a premium of $453, equal to 102.83, a basis 
of about 3.91 Date April 6 1925. Due $400 every six months from 
May 15 1926 to Nov. 15 1945 incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—-BOND OFFERING. 


Sealed proposa ill be received until 10 a. m. (eastern standard time) 
Ma lf by Oph Nloore ( ve Board of County Corunissioners, for the 
purchase of the following 4 ‘ bonds 
) 000 Berre Ave. re pt. bonds Denom. 31.000 Due yearly on 
On is f ows: $2,000, 1926 and $1,009. 1927 to 1934 incl 

~¥ O00 Willian ad nm pt bonds Denon $1.000 and one for $900. 
Du ear ‘ Oct 1 as follows: $5,000, 1926 and 1927; $4,900, 
1928 and Ow 1929 to 1034 ine 

26.0 Wocdw road impt. bonds Denom. $1,000 Due yearly 
on Oct f ws: $2,000, 1926 and $4.000, 1927 to 1934 incl. 

Date M | pal and semi-annual interest (A. & O.) payable 
at the ¢ int J isurer's offic Certified check (or cash) on a solvent 

ati il bank or trust ¢ pany for ] of the par of the bonds bid for, pay- 
able to the 'B ird of ¢ inty Commissioners, required A complete tran- 

Miami), Fla.--BONID) OFFERING Sei led bids Ww ve received until | script of all proceedings had in the tter of suthorizing, advertising and 
June 2 bs Chas. M. Fisher Secretar oard of Publ ic instruction, for iwarding the bonds will be furnished the successful bidder at the time of the 
$3,800,000 5% school bond iward id bids conditione n the acceptance of bonds bid upon only upon 

DANVILLE, Pittsylvania County, Va.—BONDS VOTED At ar tb epproy 1! of said proceedings by the ittorney of the bidder will be ac- 
election held recently the voters authorized the issuance of $950,000 school, | cepvled nd considered, and a reasonable time will be allowed the successful 

court house, streets and sewers bonds by a larwse majority | bidder fe the exami n of the transcript before ee Coe pliance with 
, | the terns of the off \dvertisement cof the offi g of the bonds or any 

DAYTON, Montgomery County, Ohio.-LOND OF FERING.— Wayne | bids made thereunder Bonds will be delivered free of charge to any ban 
G. Lee, Director of Finance, will receive se aled bids until 12 m. (daylight | designated in the city of Columbus Pure haser 3 ust pay charges, if any, 
saving time) May 25 for $500,000 4 bridge improvernent bonds De- 

nomination $1 O00. Date June 1 1925 Principal and semi-annual int 


(M. & 8.) payabie at the fiscal agency of the City of Dayton in New York 
City Due $20,000 yearly on Sept. from 1926 to 1950 inel A certified 
check on a solvent bank for 5% of amount bid for, payable to E. FE. Ha- 


german, City Accountant, required Bonds are coupon in form, but may 
be exchanged for registered bonds— both as to principal and interest on pay- 
ment of $2 for each registered bond of one maturity. The bonds sold by the 
City of Dayton shall be delivered to the purchaser at the office of the City 
‘Treasurer or at a Dayton bank designated by the purchaser on June 1 1925 
The successful bidder will be furnished upon request and without exper s¢ 
with the opinion of Squire, Sanders and Dempsey of Cleveland, Ohio, that 
the bonds are binding and legal obligations of the City of Dayton 


DEEP CREEK SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif. BOND SALE.—The $11,000 514% school bonds offered on April 2 
V. 120, p. 2056—were awarded to Blyth, Witter & Co. of Los Angeles at 
yremium of $767 equal to 106.97, a basis of ahout 4.81 Due April 7 
lows: $500, 1930 to 1937 incl; $1,000, 1938 to 1944 incl 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICT 
(P. O. Arcadia), Fla.—-BOND SALE.—-Spitzer, Rorick & Co. of 
have purchased an issue of $112,000 5', % school bonds at 106.02 
30 years Interest payable A. & © 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P. O. Arcadia), Fla.—BOND SALE The Prudden Co. of Toledo has 
purchased an issue of $30,000 54° school bonds at 103.21. Interest 
payable (A. & O.). 


DODGE CITY SCHOOL DISTRICT NO. 1 (P. O. Dodge City), Ford 
aunty. Kan.—-BOND OFFERING.—Sealed bids will be received until 

‘30 p. m. May 28 by O. F. Hite, Clerk of Board of Education, for $33,500 

44% coupon school bonds. Date June 1 1925. Denom. $500. Due 
$1 ‘000 in 1926 and $2,500 1927 to 1939, incl Int. payable J. & D. 


DOUGLAS COUNTY (P. O. Omaha), Neb.— BOND SALE.—8300.000 
highway bonds offered on May 5—V. 120, p. 2322—-were awarded to the 
United States Trust Co. of Omaha as 5s at a premium of $31,230, equal to 
110.41, a basis of about 4.26 Due Oct. 1 as follows: $100,000 in 
1945 and $200,000 in 1946 


DOWAGIAC SCHOOL DISTRICT (P. O. Dowagiac), Cass County, 
Mich.—-BOND SALE.—The $350,000 4% % school bonds offered on May 
4—V. 120. p. 2056—have been awarded to the Detroit Trust Co. of Detroit 
at a premium of $7,580, equal to 102.16. Date July 11925. Due 1926 to 
1945 incl. 

EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1 'P. O. 
Baton Rouge), La.-BOND OF FERING.— Until May 27 sealed bids will 
be received by the Secretary of Parish Sc hool Board for the following 5% 
bonds, aggregating $1,500,000: 

$1,000,000 school. 

500,000 school. 


EAST CLEVELAND, Cuyahoga County, Ohio. 


as 
fol 
NO. 1 
Ts ledo 
Due in 


BOND OFFERING, 


F. D. Green, Director of Finance, will receive bids until 12 m. May 29, 
for the purchase of $310,000 414% street impt. bonds, maturing in equal 
instalments, Oct. 1 1926 to 1935. 

EAST GREENWICH TOWNSHIP SCHOOL DISTRICT (P. O. 
Clarksboro), Gloucester County, N. J: BOND SALE .—The $120.000 
5°, coupon or registered school bonds offered on May 5—V. 120. p 2522 
were sold to the First National Bank of Wow dbury at a premium ot $67 74 97. 
equal to 100.55, a basis of about 4.95‘ Date Jan. 1 1925 Due $4,000 
Jan. 1 1926 to 1955 Inclusive. 

ELKHART SCHOOL TOWNSHIP (P. O. Goshen), Elkhart Count 
Ind.— BOND OFFERING Martin H. Kinney trustee , Will receive bids 4 
his office, No. 400 North Main Street, Goshen, until 2 2 p. m. May 16 for 
$22.000 5% bonds. Denom. $500 Int. J. & J. 15 Due $2 000 vearly 


for 11 years. Certified check for $1,200 required. 
ESKRIDGE, Wabaunsee County, Kan. 
5% electric light bonds registered by the State 
V. 120, p. 2185 
at par. 


FALLS CHURCH SCHOOL DISTRICT (P. O. Fairf » Fairf 
County, _ BOND SALE.—The $75,000 schoo! bonds offe red on it 
V » ee J 1919—were awarded to the Citizens National Bank of Alexan- 
dria as 4°70s at per Date May 1 1925. Due Jan. 1 as follows $1.000. 
1928 to 1933 incl.; $2,000, 1934 to 1940 incl.: $3,000, 1941 to 1946 incl. 
$4,000, 1947 te 1954 incl. and $5,000, 1955. 
FALLS CITY SCHOOL DISTRICT, Richardson Count » Neb.— 
BOND OFFERING. —Fred Brecht, Secretary of Board of Eévcstion, will 
receive sealed bids until.7:30 p.m. May 15 for $250,000 school bonds. 
FAYETTEVILLE, Cumberland County, No. Caro.—BOND OFFE 
ING.—Sealed bids will be received until 7:30 p.m. May 18 by H. J Men 
Buie, City Clerk, for $35,000 not exceeding 6% bridge bonds. Date 


BOND SALE .—The $8,000 
Auditor of Kansas on Mar. 5 
were purchased by the State School Fund Commission 


for de outside of the city. 


FRANKL IN COUNTY (P. O. Columbus), Ohio. 


iver: 


ROND OFFERING. 


ealed bids will be received until 10 a. m. May 15 by Opha Moore, 
C ler) joard of County Com issioners, for $62,500 4% ' (Chesterfield 
Road Impt. bor Denom 5] 000 and one for 8500 Date May 1 1925 
Prin nad m nm. init A. & O payable at the County Treasurer's 
office Due yearly on Oct as follows: $7,000, 1926 to 1933 incl.: and 
$6,500, 1934 A certified check for 1°) of the bonds bid for, payable to 
the Board of County Commissioners, required. 

GALION, Crawford County, Ohio._-BOVD SALE.—The 340,000 
54% sewerage bonds offered on May 6—V. 120, p. 2057——-have been sold 
to ‘the Herrick Co. of Cleveland for $41,626, equal to 104.06, a basis of 
about 4.56‘ Date April 1 1925 Due yearly on April 1 as follows: 
$3,000 1926 to 1937, incl., and $4,000 1938 

GARY, Lake County, Ind.—BOND OFFERING .— Sealed bids (sepa- 
rat ‘ly) will be received until 12 m. May 18 by Alice L. Johnson, City Con- 
troller. for the following two issues of 5° bonds 
$100,000 sewage pumping station bonds Date Apr. 30 1925. Int. A. & 

0. 30. Due on Apr. 30 as follows: $20,000, 1936 and 1938 and 
$450.000, 1940 and 1941 
150,000 park bonds Date May 151925. Interest M.& N.15. Dueon 
ay 15 as follows: $20,000, 1936, 1938 and 1939 and $30,000, 
1940 to 1942 inel 

Denom. 31.000 Principal and interest payable at any bank or trust 

company in Chicago or New York Cit Certified check for 2'4°) of the 


amount bid for required with each issue Both issues have been approved 


by Wood & Oakley of Chicago 
Financial. 

Assessed valuation for 1924 $131.308.335 00 
Total bonded debt including these issues 1,102,500 00 
Water works bonds included in above 8,500 00 
Amount of sinking fund now on hand 50112 63 
Population, 1920 census 55.378 
Population, 1025 (estimated)... 2... en ccccccccdce 80 000 


GEAUGA COUNTY (P. O. Chardon) » Ohio.- BOND OFFERING .— 


Sealed bids will be received until 12 m. (central standard time) May 23 
by Ethel L. Thrasher, County Auditor, for $67,950 5° Coupon Section C. 
Painesville-Ravenna Road, Inter-County Highway No. 234 _ bonds. 
Denom. $1,000 and one for $950. Date May 1 1925. Prin. and semi- 
ann. int. (A. & O.) payable at the County Treasurer's office Due each 
six months as follows: $2,950, April 1 1926: $3,000, April 1 1927; $4,000, 
Oct. 1 1927; $4,000, April 1 and Oct. 1 1928; $3,000. April 1 1929; $4,000, 
Oct. 1 1929; $4,000, April 1 and Oct. 1 1930; and $3.000 on A ri] 1 and 
$4.000 on Oct. 1 from April 1 1931 to April 1 1935. Cert. check for 10% 


of the amount of bonds bid for, payable to the County Treasurer, required. 
The bonds will be delivered to the purchaser at the office of the County 
Auditor, and the purchaser must take up and pay for the bonds within 10 
days after the date of sale 
GIDDINGS, Lee County, Tex. 
Comptroller of Texas Registered 
$45,000 6°, sewer bonds on April 


BONDS REGISTERED. 
$46,000 6°. water works 
29. Due serially. 


The State 
bonds and 


GREEEE COUNTY P. O. Jefferson), lIowa.—CERTIFICATE 
SALI The 855.000 6% road certificates offered on Mar. 31 V. 120, 
p 165 »2—were awarded to Polk, Corley, Wheelock & Co. of Des Moines 
it a premium of §1 -200 equal to 102.18, a basis of about 5.69 Date 
Merch 2 1925 Due May 1 1934, optional after May 1 1925 

HAMILTON, eles County, Ohio. BOND SALI The $44,000 
5 Coupon, Mount Pleasant street impt. bonds, offered on April 30— 
44 “1 20, p. 2323-——were awarded around May 6 to the Detroit Trust Co. of 
Detroit at a premium of $2,406, equal to 105.46, a basis of about 4.34%. 
Date April 1 1925 Due $4,400 yearly on Oct. 1 from 1926 to 1935 incl. 


HAMILTON AN. CORYELL COUNTIES COMMON SCHOOL 
DISTRICT NO. 20 (P. O. Hamilton), Tex.—BOND)S REGISTERED.— 
The State Comptre« or “of Texas Registered 500 6°. school bonds on 
April 2 Due serially. 


HARDEMAN COUNTY ROAD, DISTRICT NO. 1 (P. O. Quanah), 


$1.: 


Tex.——-BONDS VOTED.—At a recent election the voters authorized the 
issuance of $600,000 road bonds 
HARDIN COUNTY (P. O. Savannah), Tenn.—BOND SALE.— 
The $150,000 5 highway bonds offe roe on March 7—V. 120. p. 857— 
were awarded to Caldwell & Co. of Nashville at a premium of $6,759, 
equal to 104.50, a basis of about 4 55‘ Due $6,000, 1 to 25 years. 
HARRISBURG, Allegheny County, Pa.—BOND OFFERING.—An 


issue of $330,000 4 City Bonds has been scld to the Mechanics Trust Co 
of Harrisburg at a premium of $2.475, equal to 100.75. a basis of about 
3.94% Due $11,000 May 1 1926 to 1955 incl. 

HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Mont- 


gomery County, Ohio.-BOND OFFERING.—Until 7 p. m. (central 
standard time) May 21, Wilber G. Siebenthaler, Clerk, Board of Education, 
will receive sealed bids, for $28,000 54% school bidg. bonds Denom. 





March 1 1925. Denom. $1 000. Due March 1 1928 to 1962, incl. Prin- 
cipal and interest (M. & 8.) payable in New York City. Coupon bonds 


$1,000. Date April 20 1925. Prin. and semi-ann 


int. (A. & O.) payable 
at the City National Bank, Dayton 


Due $1,000 yearly on April 20 from 








May 9 1925 


except in each of the years 1934, 1942 2 and 1952, when in 
Cert. check on any solvent bank for $500, payable to | 
Education, required. D. W. & A. 8. Iddings of Dayton, 
Shaffer and William is of Cincinnati, attorneys, have been em- | 
ployed to assist in the preparation of legislation concerning, and the issue 
and sale of, these bonds and will certify to the legality thereof according | 
to the official advertisement. i 


HARTFORD CITY, Blackford County, Ind.—BOND SALE.—The 


1927 to 195 1 inact. 
$2.000 become due. 
the Board of 
and Peck, 


$11. 500 } coupon fire equipment purchase bonds, offered on May 1 

- 120, p. 1791——-were awarded to use Meyer-Kiser Bank of Indianapolis 
at a premium y $525. equal to 104.56, a basis of about 4.19%. Date Jan. 
15 1925. Due $500 every six mo: ake from July 1 1926 to July 1 1937 incl. 


HARTSDALE FIRE atoniagg < OF THE TOWN OF GREEN- 
BURGH, Westchester Count BOND OFFERING.—Sealed bids 
P ‘ 


will be received until 8 p. m. hed ie by John C. Strauss, Clerk oO 
47 Columbia Ave. Hartsdale), for ‘S67 000 446% bonds De nom $1,000 
Date April 27 1925 Prin. and semi-ann. int A. & O. 27 , Be) able at the 
Scarsdale National Bank, Searsdale. Due yearly on April 27 as follows: 
$6.000, 1926 to 1930 inel.: $7,000, 1931 to 19233 incl.: and $s 000. 1934 and 
1935. A certified check for 5%. required with each bid. 


HATLEY CONSOLIDATED SCHOOL te a A P.O. Aberdeen), 

onroe County, Miss.—-BOND SALE K. Tigrett & Co. of Memphis 
on May 4 were awarded an issue of $8,000 Ke school bonds. Date May 1 
1925. Denom. $400. Due $400 May 1 1926 to 1945. 


HAWARDEN INDEPENDENT SCHOOL DISTRICT, Sioux County, 





lowa.—BOND SALE The $93.000 school building bonds offered on 
May 1—V. 120. p. 2323—were award: “i to the Geo. M. Bechtel Co. of 
Davenport as 4\%s at a premium of $2.325, equal to 102.50, a basis of 
about 4.23 ° Date June 1 1925 Due each 6 1 ionths as follows: 87.000, 
June 1 1930; $3,000. Dec. 1 1930: $2,500. June 1 1931: $1.500. Dec. 1 1931 
$2,500, June 1 1932: $2,000. Dec. 1 1932: $3.000. June 1 1933: $2.000, 
Dec. 1 1933: $3,000. June 1 1934: $2,000. Dec. 1 1934: $2.000. June 1 1935: 
$2,000, Dec. 1 1935; $3,000. June 1 19236: $2,500, Dec. 1 1936: $3.000, 
eune 1 1937; $2,500. Dee. 1 1937; $3,500. June 1 1938: $2.500, Dec. 1 1938 
3.500, June 1 19%9; $2.500. Dec. 1 1939: $3,500, June 1 1940: $3.000, 
Dec. 1 1940; $41.000, June 1 1941: $3,000, Dec. 1 1941: $4.000, June 1 1942; 
$3,060, Dec. 1 1942: $4.000. June 1 943: $3,500. Dec. 1 1943: Dee. 1 1938; 
3,500, June 1 1939; $2,500, Dee. 1 1939: $3,500. June 1 1940: $3.000, 
Dec. 1 1940; $4,000. June 1 1941: $3,000 Dec 1 1941: $4,000, June 1 1942 
$3.000, Dec. 1 1942: $4,000. June 1 1943: $3,500. Dec. 1 1943: $3,500 
June 1 19144; $3,000, Dec. 1 1944: $2,000 June 1 1945 

HAYESVILLE TOWNSHIP, Franklin County, No. Gs aro.—BOND 
OFFERING Until ‘ p June Li sealed bids will be reeccived by 8S. ©. 
Holden, Clerk Board of Count Commissioners. for 25.000 road 1 bonds to 
bear interest at a -~ 4 t exceeding 6 > Denom. &1.000. Due serialls 
in 30 years (Coupon bonds (non reistrable Legal proceedings to be 
passed on by Thos. W. Ruffin of Ral h. Delivery of bonds on or about 
Aug. 11925. A certified check for $5060 is required. 

HAYWARD, Alameda County, Calif.—BONDS VOTED.—The vot 


authorized the issuance of $62,000 school building bonds at 


HAZELWOOD, Waynesville County, No. Caro. 

Sealed bids will be received until 8 p i@ l by R. L. Prevost, Town 
Clerk. for oto 000 6°5 water bonds Date May 1 1925 Denom. $500. 
Due * 500 y 1928 to 1947 ine} Principal and semi-annual! interest pay- 
able in New York Leval proceedings and preparation of bonds under the 
sup’ vie ion of Bruce Craven of Trinity 


HEMPSTEAD (P. O. Hempstead), Nassau County, N. Y.—BOND 
OFFERING .—Sealed bids will be received by Hiram R. Smith, Town 
Sup'r, until 1 p. m. (daylight saving time) May 19. for $185.000 44% % 
coupon or registered Almshouse bonds Denom. $1.000 and $500. Due 
$18,500 May 1 1926 to 1935 incl. Prin. and semi-ann. int. (M. & N.) 
payable at the Bank of Rockville Centre, Rockville Centre. The bonds 
will be prepared under the supervision of the Nassau County Trust Co., 
Mineola, which will certify as to the genuineness of the signature s of the 
officials and the seal impressed thereon. and the validity on the bonds will 
be approved by Reed, Dougherty & Hoyt. Esaqs.. New York City. A 
certified check for 2° of the bonds bid for, payable to the Town, required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 13 (P. O. 

b ire id Stream), Nassau County, N BOND SALE.—The $15,000 
chool bonds offered on April 23. were sold to Sherwood & Merrifield 

43 of New York at 101.113, a basis of about 4 34° Denom. $1,000 
May 1 1925. $1,000 May 1 1926 to 1940 incl 
Minn. 


Date Int. M.& N. Due 
HENNEPIN COUNTY (P. O. Minneapolis), —BOND OFFER 
ING.—The County Clerk will receive sealed bids until May 25 for the 
following bonds aggregating $950,000. 
$100,000 road 
The 


$600 ,000 bridge $250,000 poor house. 
bonds on 


a recent election. 


BOND OFFERING 


HILLSBORO, Hill County, Tex.—BONDS REGISTERED. 
State Comptroller of Texas Registered $25,000 5° water works 
April 27. Due serially. 


HONEOYE FALLS, Monroe 
issue of $1,000 Village bonds has been sold to the State Bank of Honeoye 
Falls at 104. Denom. $500. Due July 1 1926 and 1927. 


HUDSON, Middlesex County, Mass.—BOND SALE.—On May 
Paine, We shher & Co. we re awarded at 100.492, a basis of about 3.95%, 
issue of $10,000 4% coupon water main bonds offered on that date 
Denoms. 5 for $1 000 and 10 for $500 Date Apr.11925. Interest A. & O 
A na on April | as follows: $1 ,000, 1926 to 1930 incl. and $500, 1931 to 

inc 


HUDSPETH COUNTY CONSERVATION AND RECLAMATION 
DISTRICT NO. 1 (P. O. Sierra Blanca), Tex.—-BOND SALE.—The 
William R. Staats Co. of San Francisco has purchased an issue of $700.000 


County, N. Y.—BOND SALE. 


2 


6% reclarmation and conservation bonds. Date Aug. 1 1924. Denor 
$1. (000. Due Aug. | as follows $20 .000, 1929 to 1937 inel.; $25,000, 1938 
to 1942 incl.: $30,000, 1943 to 1948 incl.: $35,000, 1949 to 1953 incl. and 


$40.000 in 1954. Principal and interest (F. 


& A.) payable at the National 
Bank of Commerce, New York 


or at the offices of the District at El Paso 


Legality to be approved by Gibson, Dunn & Crutcher of Los Angeles 

res Financial And Other Statistics. 
District organized________. . Aug. 4 '23 
Total acres in district 50 014 


Estimated value of land in district 


$3 400 000 
Total outstanding debt (this issue) 


$700,000 


Estimated value of land in District per acre $170 
Total debt per acre $35 | 
Tota! acreage cultivated 1924 12,000 | 
Total acreage cultivated 1925 (est.) 14,000 
Annual crop production (approximate $1,500 000 
Max. annual charges for int. and retirement of bonds, per acre $2 65 
ILLINOIS (P. O. yet re gee ol Ill.—BOND OFFERING.—The State 
Treasurer will receive sealed bids until May 20 for $10,000,000 4% road 


bonds. Due 21 to 30 years. 

IRON COUNTY (P. O. Parowan), Utah.—-PRE-ELECTION SALE 
The Ashton-Jenkins Co. of Salt Lake City nas purchased an issue of $50,000 
4%% highway construction bonds subject to their being voted at a coming 
election. 


IRVINGTON, Essex County, N. J.—BOND SALE B. J. Van 
Ingen & Co. of New York have purchased the issue of 4 coupon or 
registered general hospital bonds offered on May 5-—V. 120, p. 2423—on 
a bid of $369,515.05 al to 103.50. a basis of about 4.2% for $357.000 
bonds (8369.000 offered) Di: te May 1 1925 Due veariv on May 1 as 
follows: $9,000, 1927 to 1937 incl.; $10,000, 1938 to 1962 incl.; and $8,000, 
1963. 

JASPER COUNTY (P. O. Newton), lowa.—NOTE SALE ~Polk 
Corley & Wheelock of Des Moines have purchased an issue of $ $25,000 
Kellogg Bridge Completion tax anticipation notes at 4%. 

JAYTON, Kent County, Tex.—BONDS REGISTERED —The State 
Comptroller of Texas Registered $70,000 5%‘ water works bonds on 


April 28. Due serially 


JEFFERSON COUNTY (P. O. Birmin aghom , Ala.- 
The follewing bonds, aggregating $1. 500 .O offered on May 
2058—were awarded to Marc & Co. of Birmingham 
of $122,000, equal to 108.1% 
$500,000 hospital bonds. 
500.000 school building bonds. 
500,000 eourt house and jail bonds 


—BOND SALE 
5—V. 1: 20, 
58 at a premium 


as 
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Pa.—BOND OFFERING.— 
will receive sealed bids —_ 


_ JENKINTOWN, Mentaauery County, 

J. Se habacker, Borough _ Secretary 
.s May 25 for $70,000 444% coupon borough bonds. Denom $1,000 
Date June 1 1925. Due on June 1 as follows: $10,000 1930: 1935: 1940; 
1945 and $15,000 1950 and 1955. Levaltey approved by Townsend Elliott 
& Munson of Philadelphia. Certified check for 2% of the amount of bonds 
payable to the Borough, required. 


JERSEY SHORE SCHOOL DISTRICT (P. O. Jersey Shore), Lycom- 
ing County, Pa.—BOND SALE.— The Jersey Shore Trust Co. ‘of Jersey 





Shore purchased on May 1 the $35,000 144% “tax free’ coupon school 
bonds, offered on that date—V .129, p. 2058—for $37,735 15 equalto 107.81, 
a basis of about 4.05%. Date Apr. 11925. Due Apr. 11955. The fol- 
lowing is a list of the bids received 
Premium.1! 
Jersey Shore Trust Co- $2,735 15| West & Co ws 
KF. H. Rollins & Sons__- 2.724 7! 5 | } 4 idelity Trust Co. 
M. M. Freeman & Co. 2 671 1 15|Graham, Parsons & Co. 
Halsey, Stuart & Co 2? 635 50 | Glover & MacGrecor_____- 
Stroud & Co 2 618 00 | Warren Tyson & Co. 
Lewis & Snyder 2.691 10) 1. H. Holmes & Co. 
A.B. Leach & Co. Inc..... 2,597 00| Bowe & Oe. ENB éiccnnce 





JORDAN SCHOCL DISTRICT (P. O. Salt Lake City), 
County, Utah.—-BOND SALE An issue of $18,000 school 
purchased by the State Loan Commission at 99.44. 

JOSEPH HIGHWAY DISTRICT (P. O. Grangeville), Idaho County, 
Idaho.— BOND OFFERING Sealed bids will be received until 4 p. m 
May 9 by the Secretaryv-Treasurer Board of Directors for $16,000 6% hich- 
way bonds. Date Apr. 11925. Duein 20 years optional after 10 years. 

KAUFMAN COUNTY IMPROVEMENT DISTRICT NO. 12 (P. O. 
Kaufman), Tex... BONDS REGISTERED.—The State Comptroller of 
Texos Registered $47,000 6° levee improvement bonds on April 27. Due 
er tlly ° 

KEANSBURG, Monmouth County, N. J.—BOND SALE.—The 
Keansburg National Bank and Boland & Preim of New York, jointly, 


purchase d the $35,000 5! coupon or registered water extension bonds, 


Salt Lake 
bonds was 


of ffered on May 5—V. 120, p. 2058—at a premium of $887.50, equal to 
102.53. a basis of about 5.30‘ Date June 1 1925. Due $1,000, June 1 
1927 to 1961 inel. 


KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County, 


Ohio.—PBOND SALE The $16,009 5% school bonds offered on May 1 

120, p. 2058 —were awarded to Assel. Goetz & Morelein, Inc. of Cincinnati 
at a premium of $16 177 7 equal to 101.16, a basis of about 4.70% Date 
M 1 1925 Due $2,000 Oct. 1 1925 to 1932 incl. The following bids 
were recei ed 

Assel, Goetz & wLoerlein, Inc. _Cincinnatt $16,177 00 
N.S. Hill & Co Cincinnati 16 160 16 
A.K.Aub& Co Cincinnati 16,134 00 
W.L. Slayton & Co Toledo 16,126 00 
The Herrick Co Cleveland 16.114 00 
Seasongood & Maver _Cincinnati 16.096 50 
Breed, Elliott & Harrison Cincinnati 16.080 00 
Milliken and York Co Cleveland 16.087 00 
Weil, Roth & Irving Cincinnati 16.0 300 
Ryan, Sutherland & Co Toledo 16,047 00 
Stranahan, Harris & Oatis Toledo 16,047 00 
Otis & Co Cleveland 16,045 00 


16.016 00 
16,014 40 


Kennebec 


Columbus 
re Cincinnati 


OP. oO. Waterville), 


Citizens Trust & Savings Bank 
Provident Sav. Bank & Trust Co. 


KENNEBEC WATER DISTRICT. 


County, Me..-BOND SALE The $612,000 4% coupon refunding bonds 
offered on April 21—-V. 120, p. 2058—have been sold to Brandon, Gordon 
& Waddell of New York and Blodget & Co. of Boston at 98.519, a basis of 
about 4.04' Date May 1 1925. Due May 1 1950 


Caro.—POND OF- 
May 21 by Chas. G,. 


KINGS MOUNTAIN, Cleveland County, No. 
FERING.—Sealed bids will be received until 12 m 
Dilling, Town Clerk, for $60 000 54% °%% school bonds. Date M May 1 1925. 
Denom. $1.000. Due $3.000, 1937 to 1956 incl. Principal and semi- 
in New York. Legal proceedings and preparation 
of bonds under the supervision of Bruce Craven of Trinity, No. Caro. 


KIRKWOOD, St. Louis County, Mo,—BOND SALE.—The Mer 
eantile Trust Co. of St. Louis has purchased the following 4%% bonds 
aggregating $55,000 
$30,000 lighting bonds. 

25.000 water bonds 

Denom. $500 and $1,000 Due serially 1930 to 1045. 

Financial Statement. 

(1922) = 


~n 


61 
/008 


Assessed Valuation 
Total Bonded Debt 
Electric Light Bonds 
Waterworks Bonds 


$40,000 
160,000 

| Net Bonded Debt 
Net Bonded Debt Less Than 1% 
Population, 1920 


KLEBERG COUNTY P. oO. Kingsville), Tex.-BOND ELECTION .— 
On May 23 an election will be held for the purpose of voting on the question 
| of issuing $35,000 hospital bonds. 


KNOBS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Yadkins- 
ville), Yadkin County, No. Caro..-BOND SALE.—The $12,000 school 
bonds offered on May 4— V. 120, p. 2187——-were awarded to Prudden & Co. 
of Toledo as 5'48 at a premium of $51 53, equal to 100.42. 


LAFAYETTE PARISH SCHOOL DISTRICT NO. 3 (P. O. Lafayette) 
BOND SALE-—Sutherlin, Barry & Co., Inc., of New Oreanc, and 
Fred Emert & Co., Inc., of St. Louis. jointly, have purchased an issue of 
$350.000 5°% school bonds. Due $2.000 in 1928. $3.000, 1929 and 1930, 
$4.000, 1931 to 1933; $5,000, 1934 to 1937; $6.000, 1938 to 1940; $7,000, 
in 1941 and 1942; $8,000, 1943 to 1945; $9,000 146 pas ei $10,000,1948 
and 1949; $12,000, 1950 and 1951: $14,000, 1952: $16 1953; $18, 
1954; $20,000, 1955; $22,000, 1956 and 1957; $25 000. "1958: $27 ‘000. 
1959, and $28,000, 1960. Prin. and semi-ann. int. payable in N. Y. C ‘ity. 
Legality approved by Horace 8S. Oakley of Chicago. 

Financial Statement 
estimated 


1924 


ccmeteniaedl — 55,000 
% of Assessed re, 


5,000,000 
9,948,942 
400,500 


y County, So. 
on Apri’ 28— 


Actual valuation 
” (2a 
Total bonded debt. including this issue 

Population, 1920 Census, 12,855; estimated, 14,500 

LAKE PRESTON SCHOOL DISTRICT, Kingsbur 
Dak.—-BOND SALE.—The $60,000 school bonds offere 
V. 120. p. 2187-——were awarded to the Wells-Dickey Co. of Minneapolis 
as 4 s at a premium of 85 equal to 100.09. a basis of about 4.499 
Date May 11925. Coupon bonds. Due $4,000 yearly, 1931 to 1945 Incl. 

LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 


ae 


Sealed bids will be received until 12 m. (eastern standard time) June 1 by 
A. 1. Kauffman, Director of Finance, for $35,000 5° park bonds. Denom. 
| $1,000 Date June 11925. Principal and semi-annual interest (A. & O.) 
yavable at the office of the above official. Due yearly on Oct. 1 as follows: 
$2,000 1926 and 1927, $3,000 1928, $2,000 1929 and 1930, $3,000 1931, 
$2,000 1932 and 1933, $3,000 1934, $2,000 1935 and 1936, $3,000 1937, 
| $2,000 1938 and 1939 and 83.000 1940. Certified check for 5% of the 


amount of the payable to the City of Lakewood, required. 


LANDER COUNTY (P. O. Eureka), Neb.—BOND ELECTION.— 
An election will be held on May 15 for the purpose of voting on the question 


bonds 


of issuing $55.000 school building bonds 
LEE COUNTY SCHOOL DISTRICT (P. O. Fort Myers), Fla.-BOND 
SALE.—The $350,000 6% school bonds offered on May 6—V. 120, p. 1921 
were awarded to W. L. Slayton & Co. of Toledo at 110.63. Date April 
1 1925 Due 1928 to 1955. 


LEETONIA, Columbiana Count Ohio.— BOND SALE .—The 
$16,950 5°% coupon sewage disposal p ant construction bond, offered on 
April 30—V. 120, p. 2059-—were sold to Se asongood & Mayer of C incinnati, 
for a premium of $221, equal to 101.30, a basis of about 4.78%. Date May 
11925. Due yearly on Mar. 20 as follows: $1,500, 1926 to 19 36 incl. and 
$4150, 1937. 

LELAND, Winnebago County, lowa.—BOND SALE.—The $4,800 
5¢, electric lighting bonds offered on March 30—V. 120, p. 1511—were 


awarded to Geo. M. Bechtel & Co. of Davenport at a premium of §85 
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MARYLAND State of). CER TIFICATE OFFERING.- M. 

Dennis. State Treasurer (P. O. Annapolis) will receive bids until 12 m 

| June 9 for the purchase of the following 44 © certificates of indebtedness 
$300.U00 ‘“‘Bridge and Grade Crossing Loan of 1924."" Due yearly on 
June 15 as follows: $18.000 1928 Series N"', $18 000 1929 
Series () SIs 100 1930 Series P."’ 321.000 1931 Series me’ By 
$21.000 1932 Series “‘R $21.000 1933 Series ‘‘S,"" $24.000 
1934 Series r $24. 000 1935 Series { $24 000 1936 Series 
\ $27 000 1937 Series W $27 00 1938 Series “X $27 .000 

1939 Series ‘‘Y $30.000 1940 Series ‘‘Z and 

f wnt Lateral and Post Road Loan of 1924 * Due yearly on June 15 

s fi ‘Ss SX7 000 1928 Series .."' 390.000 1929 Series ““O. 
$96 000 1930 Series P $99 000 1931 Series ¢ $104,000 
1932 Series ‘‘R $109,000 1933 Series S."' $114.000 1934 Series 

r $120 000 1935 Series ' $125.000 1936 Series ““V 
s 1.000 1937 Series W $136.000 1928 Se ries X."' $142,000 

) Series y and $147.000 1940 Series ‘Z.’ 

Ninet certificates w be of the denomination cf $1] .000 each, subject 
to regis tior to principal, and all will be issued with interest coupons 
attached Dated June 15 1925 interest J. & D. 15 joth issues are 
free from Federal income tax and from State, County and municipal taxa- 
tion Certified check on some responsible banking institution for 5% of 
the par value of the bonds bid for. payable to the State Treasurer, required 
with each hid 1 he certificates cf indebtedness awarded will be delivered 
to the ful bidder or bidders, upon receipt of the amount of the 
successful bid or bids June 15. at the office of 4 State Treasurer The 
constitutionality and validity of the Acts of Assembly authorizing the 
issuance of the certificates of indebtedness have been favorably passed 
ipon by the Attorney-General of Maryland, who will also certify that all 
necessary legal formalities prescribed for the certificates have been duly 
complied with 

MASSENA, St. Lawrence County, N. Y.--BOND SALE R. F. De 
Vo & Co. of New ‘ork have purchased the following 4% ‘ street bonds 
offered on May 4 V. 120. p. 2187—at 100.927. a basis of about 4.32° 
$22,000 Centre St. impr bonds Due 82,000 June 1 1926 to 1936 incl. 

11.000 Phillips St. imprv. bonds Due $1,000 June 1 1926 to 1936 inel. 

Date June 1 1925 

MELROSE, Middlesex County, Mass.—TE MPORARY LOAN .—The 
$200,000 loan, due $50,000 respectively Nov. 16, Dee. 15, Jan. 15 1926 and 
Feb. 15 1926 offered on May 4—V. 120. p. 2325—has been awarded to First 
National Bank at 3.47¢ discount Other bidders: F. S. Moselev & Co 
3.52 Old Colony Trust Co., 3.55 plus $1 25; Grafton Co. 3.69% plus 
$5.25 

MIAMI COUNTY (P. O. Troy), Ohio.--BOND OFFERING Until 
10 a.m. May 11 T. B. Radabaugch, County Auditor, will receive sealed bids 
for $25,000 5 bridve bonds Denom. S500 Date Apr. 1 1925 Prin 
cipal and semi-annual interest (A. & O.) payable at the County Treasurer's 
office Due $2,500 yearly on Oct 1 from 1926 to 1935 ine! Certified check 
for 5’; of the amount bid, payable to the County Auditor, required. 





equal to 101.77, a basis of about 4.6 Date March 2 1925. Due $400 | 
VOCAar on Nov lf 1926 to 1937 incl 
LINCOLN SC HOOL DISTRIC T P. oO. ainonse , IN.—BOND OFFER 
ING Until Ma 1! bid e receives »y Secretar joard of 
Educ ym for $150. 00 5 S hool ‘ mds ete M ay 15 1925 Due 
G27 to 1936, inclusive 
LOGAN, Hocking County, Ohio BONDS DEFEATED At a 
recent election th voter defeate proposition to issu $75,000 bonds 
for improving the water works 
LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
Calif..-BOND OFFERING Sealed bids will be received until 2 p. m 
May 11 by L. E umpton, Clerk Board of Supervisors, for $350,000 5° 
school bonds Date March 1 1924 Denom. $1,000 Due March 1 as 
follows: $35,000 in 1925; 511,000 126, to 1950 inel.: and $10,000, 1951 to 
1954 incl Principal and semi-annual! inte t payable at the office of the 
County Treasurer 4 certified check for 3 of bid payable to the Chairman 
soard of Supervisors, is required Assessed valuation of taxable property 
for 1924 is $205,521 480 and the amount of bonds previously issued and now 
outstanding is $4,021,666 i.stimated population is 104 700 
LONG BRANC H, Monmouth County, N. J.BOND SALE.-—The 
two issues 44 “ coupo mor stered bond offered on May a \ 120 
p. 2059—-wer irded as follows to Lehman Bros. and Ames, Emerich 
x ¢ of New rh 
$518 .000 ($530,000 offered) street d wer bonds, for $530,013, equal to 
1O2.4l.ab sof about 4.4 Dus early on May 1 as follows 
$25.000 7 and 1928: $30,000. 1929 to 1943 inel.: and $18,000 
1044 
122,000 ($125.000) offered schoo! bonds, for $125.014, equal to 102.46 
1 basis of about 4.47 Dur ‘ ly on Ma 1 as follows: 86.000 
1927 and $7.000. 19028 to 1943 ine and $4.000, 1944 Denon 
$1,000 Date May 1 1925 
LOWELL, Middlesex County, Mass. IND OFFERING Fred i 
Rourke, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
savings time) May 12 for the following 4% coupon bonds 
$40,000 “Sewer Loan 1925" bond payable $2,000 May 1 1926-1935, incl 
and $1,000 May 1 1936-1955, incl 
105,000 ‘‘Permanent Paving Loan 1925"" bonds, payable $11,000 May 1 
1426-1930, inel and &10,.000 May 1 1931-1935 incl 
65,000 ‘‘Macadam Pavement Loan 1925"' bonds, payable $13,000 May 1 
1926-1930, incl 
Principal and semi-annual! interest M. & N payable at the First 
National Bank of |;os'on, in Bosto The bonds are exempt from taxa 
tion in Massachusetts and are engraved under the supervision of ind 
certified as to genuinenoss by the First National Kank of Boston: their 
legality will be approved by Ropes, Gray joyden & Perkins, whose 
opinion will be furnished the purchaser All legal papers incident to these 
issues will be filed with said bank where they may be inspected at any time 
McINTIRE INDEPENDEN T or HOOL DISTRICT, Mitchell Saami, 
lowa.-BOND ELECTION An election will be h on June 2 for th 
purpose of voting on the question of issuing $47,000 school bonds Fr. X 
Anderson, District Secretary 
McMINN COUNTY (P. O. Athens), Tenn,—BOND OFFERING 
W \ Latham, Chair ! Count Court will receive sealed bids until 
12m. May 25, for $85,000 5% highway bonds. Due in 30 years 
MAC OMB COUNT , ?,. O. Mt. Cleme -ns), Mich.— BOND SALE 
The Citizens Savi Bank of Mt. Clemens has purchased $416,000 road 
asscssment district No. L107 be is 4'<s at 100.162 The following 
bids were received 
For 4 Bond Premium Pric 
Citizens Savings Bant It. Clemer $4676 00 100.162 
Detioit Trust Co.; Braun, Bosworth & Co (+ 00 100.106 
Stranahan, Harris & Oatis 124 80 100.03 
For 4% pene 
A. T. Bell & C Benj. Dansard & Co 2.454 00 100.59 
Stranahan, Harris & Oatis 2.246 O00 100.54 
Howe, Snow & Bertles 1.302 00 100.313 
Watling, Lerchen & Co.;: Bumpus & Co 1.289 00 100.31 
MADISON, Madison C sunt y, Fla.—BOND SALI The $20,000 6% 
street paving coupon bonds offered on April 28—V. 120, p. 1241 vere 
iwarded to David Robertson + Oo Inc., of Toledo, at a premium of 
$1,366, equal to 106.85, a basis of about 5.19% Date April 1 1925 
Due April 1 as follow $7 .000 in 1945 and 1950 and $6,000 in 1955 
BOND SALE The $17,000 6° improvement bonds offered on the 
same dats \ 120, p. 1921 were a irded to Ryan, Sutherland & Co. of 
Toledo at a premium of $465, equal to 102.73. a ba of about 5.46° 
Date April 1 1925 Due April 1 as follows $1,000 1926 to 1928, inel 
and $2,000 1929 to 1935 incl 
MADISON, Dane County, Wis. POND OF FERIN( W.R. Winckler, 
City Clerk, received sealed bids until 2 p.1 May 8 for the following 4 '4 ‘ 
coupon bonds, aggregating s!75 ( 
$50.000 Memorial Stadiu bond Due June 1 as follows $3,000 1926 
to 1935 and $2,000 1936 to 1945 
25,000 East Side Fire Station bond Due June 1 as follows §2 000 
1926 to 1930 and $1,000 1931 to 1945 
100,000 water works bonds Due June | as follows $5,000 1926 to 1945 
inclusive 
Date June 1 1925 Denom. $1,000 Purchaser to furnish blank bonds 
Principal and semi-annual interest, payable at the City Treasurer's office. 


MAHASKA COUNTY (P. O. Oskaloosa), 
The White Phillips Co. of Davenport ha 
refunding bonds Date May 1 1925 


MAHONING COUNTY (P. O. Youngstown), Ohio. 


lowa.—-BOND SALE 
; purchased an issue of $77 000414 % 


BOND OFFER- 


ING F. J Rolla, Clerk Board of County Commissioners. will receive 

sealed bids until 10 a. m. May 14, for the following issues of 5% road impt 

bonds 

$139,500 Inter-County Highway No. 82, bonds Denom. 81.000, one for 
$500. Due Oct. 1 as follows $14.500, 1926: $15,000, 1927 to 
1929 incl.: and $16,000, 1930 to 1934 inel Enclose a certified 
check for $7,000. 

20,900 Inter-County Highway No. 83, bonds. Denom. $1,000. one for 
$900. Due Oct. 1 as follows: $3,900. 1926: 84,000, 1927 to 1929 
incl.;: and $5,000. 1930 Enclose a certified check for $1,000 

53,750 Inter-Company Highway No. 469, bonds Denom. $1,000, one 
for 8750. Due Oct 1 as follows 89.750. 1926: and $11,000 
1927 to 1930 inel Enclose a certified check for $2,500. 

25.400 Inter-County Highway No. &7,. bonds Denom. $1,000. one for 
$400. Due Oct. | as follows $44,000, 1926: $5,000. 1927 to 1929 
incl.; and $6,000, 1930. Enclose a certified check for $1,500 

Dated May 16 1925. Certified cher ‘ks to be made payable to Frank H 

Vogan, County Treasurer 
MANATEE COUNTY (P. O. Bradentown), Fla..-BOND OFFERING. 
Robert H. Rosesch, Clerk Circuit Court will receive sealed bids until 
10a.m. May 22 for the following 5 ; coupon bonds, aggregating $450,000 
$350,000 road. 

100.000 bridge. 

Date April 1 1925 Denom. $1,000. Due in 15, 20, 25 and 30 years 

Principal and interest (A. & O.) payable at the Bank of America, New 
York City. Legality approved by John C. Thomson, New York City. 


A certified check for 2° of bid is required. 


MANSON, Calhoun County, lowa.—-PRICE PAID BOND DESCRIP- 
TION .—The price paid for the $30,000 refunding bonds purchased by Ring- 


heim & C o. of a Moines—V. 120, p. 1922—as 4! $8 Was a premium of $461 

equal to 101.53, a basis of about 1347) Date Apr. 1 1925. Denom. 
1,000. Coupon bonds. Due Nov. | as follows: $1,000, 1926 to 1937 incl.: 
2,000, 1938 to 1944 incl. and $4, 360 Apr. 1 1945. _ Principal and interest 


(M. & N.) payable at the Iowa Loan & Trust Co., 


Des Moines. 
approved by Chapman, 


 &. utler & Parker of Chicago. 
Financial Statement. 


Legality 


Actual assessed value of property, 1924 $1,532,495 
Moneys and credits, not included in the foregoing. __- m 702.925 
Total outstanding bonded debt, including this issue__ ei 42.000 
ss ES niet et ae ae ain 1,409 

MANTECA GRAMMAR SCHOOL DISTRICT (P. O. Stockton), 
San Joaquin County, Calif.—BOND SALE.—The $60,000 5°% school 


bonds offered on May 4—V. 120. p. 2325—were awarded to the American 
Securities Co. of San Francisco at a premium of $2,527. equal to 104.21, 
a basis of about 4.56%. Date May 1 I< Due $2. 000, 1927 to 1932; 
$3 000, 1933 to 1939; $4, 000, 1940 to 1943; $5,000, 1944 and $6,000, 1945. 


“te 
“ 











BOND 
th will determine 


MILFORD SCHOOL DISTRICT, Oakland County, Mich. 
ELECTION M 9 is the da set for the election whi 


whether or not a bond issue of 390 109 will be made 

MONTGOMERY c OU NTY P. O. Conroe), Tex.--BONDS REGIS 
TERED The State Comptroller of Te is Registered $100,000 5%‘ 
special road bonds on April 28 Due serially. 


MONTICELLO, Sullivan County, N. Y.—BOND SALE 


Sherwood 


& Merrifield, Inc. of New York has purchased $6,000 5 street paving 
bonds at 101.11, a basis of about 4.66 Denom. 81.000 Date July 1 
1925 Prin. and semi-ann. int. pavable at the National Union Bank of 
Monticello Due July 1 1926 to 1931 incl 

MORRAL, Marion County, Ohio.--BOND SALE.—The $2.000 6% 
street impt. bonds, offered on April 25-—V. 120, p. 2187—were awarded on 
that date to the Weil, Roth & Irving Co. of Cincinnati at 103, a basis of 
shout 5.44° Date Mar 1 1925 Interest M & 8S Due $500 Mar ] 
1930 to 1933 incl 

MORRISVILLE, Lamoille County, Vt.—BOND SALE.—HUarris, 
Forbes & Co. Inc. of Boston were the successful bidders on May 1 for the 
$185,000 4° coupon electric loan bonds, offered on that date—V. 120. p 
2187—paying 98.23, a basis of about 4.17% Date Feb. 1 1925 Due 
vearly on Feb. 1 as follows: $10,000, 1931 to 1948 incl. and $5,000, 1949. 
Other bidders were 

Prem Prem 
tjond & Goodwin $07 46 E. H. Rollins & Sons $96 35 

MURPHY, Cherokee County, No. Caro..-BOND SALE Walter, 
Woody & Heimerdir r of Cincinnati have purchased an issue of $20,000 
7) street imp bonds at a premium of 8400, equal to 102 Purchaser 

rreed to settle all expenses 

NEW CASTLE, Lawrence Count ty, Pa.—POND SALE The 
$250. .000 4 sewude disp sal bonds cf on lay 1 V 120 p 1793 
were purchased by the National Cit « ( f New York at 105.169 a basis 
of about 4.06 Date May |] O eek Due vearly on May 1 as follows 
$25.000, 1930: $10,000, 1931 to 1935 inel $15,000. 1936 to 1940 incl.: 
ind $20,000, 1941 to 1950 incl. Bonds, coupon in form are tax free to 
holder Phe following bids were received 

Name of Bidder Premium 
The Union Trust Company of Pittsburgh - $15,500.00 
Halsey. Stuart & Co., Ph ladelphia 17 906.00 
J. H. Holmes & Co.. Pittsburgh* 17 .080.00 

| Giraham, Parsons & Co., Philade = 16 868.60 
A. B. Leach & CC Inc., Philadel! phi a)104.93 
The Fidelity Trust Company, Buff ma S a)104.696 
W H. Newhbold’'s Son & Cy Phi adelphi: 16 867.20 
Mellon National Bank. Pittsburgh 17 .325.00 
The National City Com pany, New York 18.091.50 
Redmond Company.. Pittsburgh 16.765.00 

* Offered to furnish bonds ready for execution if desired and deduct in 
final settlerrent $110 

(a) Rate bid. 

NEWPORT, Newport County.—-R. I.—BIDS.—The following is a 
list of the bids received on May 1 for the $170,000 4% © refunding bonds 
maturing serially from 1926 to 1935 and the $850.000 44% pavement 
bonds, maturing serially from 1926 to 1942, awarded on that date to 
Conover & P hill ips of New York at 100.80, as stated in V. 120, p. 2326 
Estabrook & Co poston 100.54 
Geo. B. Gibbons & Co., Inc... N. Y. ¢ 100 367 
Aquidneck National Bank, Newport 100.34 
Harris, Forbes & Co., Inc., Boston 100 Of 
Merrill. Oldham Co soston 100.19 
Edmunds Bros., Boston 100.189 
National City Co., Boston *100.04 
Blodget & Co., Boston 99.632 
Curtis & Sanger, Boston 99.52 

Plus $88. R. I. Hospital Trust Co Prov R. I bid on $170,000. a 
vield basis of 4.20 and on $50,000. a yield basis of 4.29. 

NEW YORK CITY.—BOND SALE.—The 360.000,000 41% °% coupon 
fully registerable) bonds. to provide for the construction of schoo Is. offers d 

on May 5(V. 120. p. 2188) were awarded on that date to a banking syndicate 

headed by the National City Co. and the First National Bank, both of 

New York City, on a bid of 102.3197 for ‘‘all or none.”’ a basis of about 

1.045‘ Coupon bonds in denomination of $1,000, which may be fully 

registered. Dated May 1 1925. Principal and semi-annual interest 

(M. & N.), payable in New York City. ‘The $60,000,000 is made up of 

three separate series which mature as follows 


$3 .000 .000 bonds, due $300.000 on May 1 1926 to 1935, 
9.000.000 bonds, due $600.000 on May 1 1926 to 1940. inclusive. 
48.000 .000 bonds. due $1.200.000 on May 1 1926 to 1965. inclusive. 
Following the award of the bonds, Comptroller Craig made the following 
announcement ‘This is the largest serial bond sale in the history of New 


inclusive. 


York. The price is the highest the city has received on any kind of bond 
sale since 1909, when a small issue of 4° bonds was sold on a net yield 
of 3.93." 


The bonds were re-offered to investors at prices to yield from 3.25% 
to 4.05%, according to maturity, and have all been sold. The banking 
group making the offering, in addition to the National City Co. and the 
First National Bank of New York, included the Guaranty Co. of New 
York. Bankers Trust Co., Brown Brothers & Co., Kissel, Kinnicutt & Co. 
Lee, Higginson & Co.; J. & W. Seligman & Co. William R. Compton Co. 
Lazard Freres. Redmond & Co.: Harris, Forbes & Cc 0.; Remick, Hodges 
& Co.: Dominick & Dominick, Ames, Emerich & Co.: F. E. Calkins & Co. 
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Eldredge & Co., American Trust Co., C. D. Barney & Co., the Detroit Co., 
Inc.; Folsom & Adams, Keene, Higbie & Co.: Coal & Iron National Bank, 


Scholle Brothers, George B. Gibbons & Co., Inc.: Robert Winthrop & Co., | 


Graham, Parsons & Co.: F. H. Keech & Co., First National Co. of Detroit, 
Foster, McConnell & Co.: Hodenpyl, Hardy Securities Corp.; Colston, 
Heald & Trail; Roosevelt & Sons, National Commercial Bank & Trust Co. 
of Albany, New York State National Bank of Albany, Bull & Eldredge 
and Minsch, Monell & Co. 

The following is a complete list of the bids received for the bonds: 


Par of Amount. 


$3,000,000 $9,000,000 $48,000,000 All 
10- Year 15- Year 40- Year or Price 
Name— Bonds. Bonds. Bonds None Bid. 
$ $ $ 3 
100.340 
Chemical National Bank ...... -..... BOON C08  wccacics to 
100 625 
Robinson & Co__.____.- a a - 100.000 
13,000,000 Ne Pes . - 100.613 
Kuhn, Loeb & Co.;)3,000,000 9,000,000 48,000,000 se #100 .000 
Dillon, Read & Co.;}  ...... ckiade dedtces 60,000,000: 102.017 
Kidder ,Peabody & Co} } 
Salomon Bros. & Hutzler 3,000,000) 6k Fae Se ee ee 101.2973 
ss fo Ss 101.5912 
Hamlin & Co.......... a kus Len §8=6—hrrnebaea 101.688 
SS ea ee 1,000 .000 — 101.120 
National City Co.._._- ee = . 60,000,000 {102.3197 
3,000,000! 9,000,000 48,000,000 100.000 
Gruntal, Lilienthal Co... —_____. és 500 000 103.074 
EL dS, 600 .000 100.575 
Standard National Corp OSES CE 200.000 100.575 
Chelsea Exchange Bank. 1,000,000 -..__.- 101.0725 
John A. McCarthy & 
Tes, Bn basksacunas 500 ,000 . 101.125 
pewsee 100,000 100.60 
i 100,000 101.20 
Pe Geis eek sacks «tenes 100,000 101.60 
| eis 100,000 101.94 
rears 100,000 102.15 
Chase Securities Corp., 
Blair & Co., Inc., 
Speyer & Co., Hall 
garten & Co., N. Y 
Trust Co., Bank of the 
Manhattan Co., Leh-| 
man Bros., Goldman, | ee 60,000,000 101.9038 
Sachs & Co., Laden-| icine mddeive 48 000,000 idske eee 101.953 
burg. Thalmann & Co.,{3,000,.000 -..--.~ -«------ 100.48 
Hayden, Stone & Co., 9,000 ,000 100.48 
J. 8. Bache & Co.,!3,000,000 9,000,000 48,000,000 *100.48 
Empire Trust Co., The eve ree 60,000,000 *100.48 
Corn Exchange Bank, 
Manufacturers Trust 
Co., Buffalo Trust Co., 
Hornblower & Weeks, 
A.B.Leach & Co.,Inc., 
Barr Bros. & Co., Inc_-! 
f 300,000 100.125 
Mechanics Bank of{ 300,000 100.250 
Brooklyn - « 300,000 100.375 
| 300,000 100.50 
H. A. Metz, Inc 100,000 101.50 
Bear, Stearns & Co 500 ,000 100.89 
First Nat. Bk., Brooklyn 200 000 102.000 
First Nat. Bk., Jamaica. 250,000 100.000 
Kings County Trust Co- 500.000 101.52 
Farson, Son & Co ; 500 000 100.581 
Estate of F. H. Evans 8.000 100.000 
Walter 8. Resnikoff 5,000 100.000 
24,200,000 45,000,000 202,353,000 240,000,000 
Grand total $511,563 ,000 
* For all or any part. 
NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 


APRIL.—During the month of April the City of New York issued short- 
term securities in the aggregate of $77,300,000, consisting of revenue bonds 
and bills, tax notes and corporate stock notes: 


Revenue Bills of 1925. Rapid Transtt. 





















































Amount. Maturtty Int.rate. Date Iss\| Amount, M aturily Int.rate. Datet 
$3,500,000 June 15, 1925 34% Apr. 14 $100,000 May 18, 1925 3% Apr. & 
2,000,000 June 15, 1925 344% Apr. 15 41,000 June 15, 1925 3 Apr. & 
3,000,000 June 1, 1925 3%% Apr. 16 352,000 June 15, 1925 34% Apr. §& 
6,000,000 June 1, 1925 3'%' Apr. 21 200,000 June 15, 1925 3 Apr. 8 
6,000,000 June 8, 1925 3%% Apr. 21 250,000 May 15, 1925 3%% Apr. 21 
3,000,000 June 22, 1925 3%% Apr. 22 150.000 May 15, 192 34° Apr. 21 
10,000,000 June 15, 1925 344% Apr. 28 150,000 May 15, 1923 34‘ Apr. 21 
100,000 May 15, 1925 3 Apr. 28 
Tax Notes of 1925. Stock. 
$500,000 Sept.18, 1925 3% Apr. 8/$2,600,000 May 6, 1925 4 Apr. 6 
150,000 June 15, 1925 Apr @ 
Corporate Stock Notes of 1925. 1.600.000 July 29. 1925 3 Apr. 14 
Water Supply 1.700.000 July.29. 1925 3 Apr. 15 
$500,000 May 18, 1925 Apr. 8 250,000 May 15, 1925 3 Apr. 21 
1,257,060 June 15, 1925 Apr. 8 150,000 May 15, 1925 3 Apr. 28 
350,000 May 15, 1925 3 Apr. 21 hool ¢ iru 
150,000 May 15, 1925 344% Apr. 28 | $2,400,000 May 6. 1025 Apr. ¢ 
1.000.000 M — 1925 AD i 
Vartous Muntcipal Pur] és. 3.000.000 May 28. 1925 Apr ® 
$400,000 May 15, 192 Apr. 8 550.000 June 15. 1925 Apr " 
"450.000 June 15, 192 Apr. 8 5,000,000 May 18, 192 Apr. 13 
3 000.000 May 26, 1925 Apr. 8 1,000,000 May 18, 192 Apr. 15 
700.000 May 15, 1925 Apr. 21) 5,000,000 May 18, 192 Apr. 20 
150.000 May 15, 192 } Apr. 21, 2,000,000 May 15, 1 ; Apr. 2] 
500.000 May 15, 1982 Apr. 28 000 000 XM 18° 1995 Aor 
2,000,000 May 21, 1925 3% Apr. 28) 1,100,000 May 1 192 Apr 
NORCATEER, Decatur County, Kan.—BOND SALE The £40.000 
4%4% water works impt. bonds offered on April 29 V. 120, p. 2188 
were awarded to the Columbian Title & Trust Co. of Topeka at 95.51, 
Due in 1 to 30 years 
NORTHPORT, Suffolk County, N. Y.—BOND SALI The $110.000 
street bonds offered on May 5—V. 120, p. 232¢ wel old to A | 
Lamport & Co., Inc., of New York as 4 tart mium of $41 ‘ l to 
100.04 a basis of about 4.24 Date Aug. 1 1925. Due $ Aug. | 

















1926 to 1936 inclusive 


NORTH ST. LUCIE RIVER DRAINAGE DISTRICT, St. Lucie 
County, Fla.—BOND SALE.—The William R. Compton Co and Little 
& Moore, Inc., both of St. Louis, jointly. have purchased an 1e of 
$100 000 6% drainage bonds. Denom, $1,000 Due $18,000 in 1046 and 
$82,000 in 1947. Principal and interest M. & N.) payable at the Con 
tinental & Commercial Trust & Savings 

















issu 








gJank of Chicago. Legality 
approved by Charles & Rutherford of St. Louis. 


NORWICH, New London County, Conn.—BOND OFFERING 
Sealed bids will be received until 10 a. m. May 12 by Chas. S. Holbrook, 
Town Treasurer, for $100,000 44% coupon school bonds Denom 
$1,000. Date May 151925. Principal and semi-annual inferest (M.& N.) 
payable at the Merchants National Bank, Boston. Due $15,000 May 15 
1926 to 1945, inclusive. 



























































OAK CITY, Martin County, No. Caro.—BOND OFFERING.—J. Hi. 
Johnson, Clerk, Board of Commissioners, will receive sealed bids until 
7 p. m. June 1 for $15,000 6% electric light bonds. Date June 1 1925. 














Denom. $500. Due June 1 as follows: $500, 1928 to 1947 incl. and $1,000, 
1948 to 1952incl. Principal and semi-annual interest payable in New York, 
Legal proceedings and preparation of bonds under the supervision of Bruce 
Craven of Trinity. 

OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. May 18 by 
Geo. E. Gross, Clerk Board of Supervisors, for $540,000 5°% school bonds. 
Date Jan. 11925. Denom. $1,000. Due Jan. 1 as follows: $10,000, 1929; 






































Kean, Taylor & Co.; Eastman, Dillon & Co.: Clark Williams & Co.., | 


$120,000. 1930 to 1933 incl. and $50,000, 1934. Interest payable J. & J. 
A certified check for 2% of bid, payable to the Chairman of the Board of 
Supervisors, is required. 


Financial Statement. 
Total bonded indebtedness to date 
Ti aia eS eS 
a BR eS ee 


OAKLAND SCHOOL DISTRICT, Alameda County. Calif.—BOND 
OFFERING .—Sealed bids will be received until 10 a. m. N ay 18 by Geo. E. 
Gross, Clerk Board of County Supervisors, for $1,040.000 5% school bonds. 

Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 as follows: $112,000, 

1932; $127,000, 1933 to 1939 incl. and $39,000, 1940. Interest payable J. 

& J. A certified check for 2% of bid, payable to the Chairman of the Board 

of Supervisors, is required. 

Financial Statement. 


$2,421,000 
$206 216,097 
216,000 


Total bonded indebtedness to date__............--.-.---.----- $3,382,000 
BN ERA ST LS Te RODE PLETE. $199,886,597 
POE, SEG cccciatetinsddedbnndeteddinanwaen 216,000 


OMAHA, Douglas County, Neb.—BIDS.—Following is a list of bids 
received for the $800.000 coupon (non-registerable) street improvement 
bonds, awarded on April 20 to a syndicate composed of Stevenson, Perry, 

| Stacy & Co. of Toledo, the Detroit Co. of Detroit and Taylor, Ewart & 


Co. of New York at 100.007, a basis of about 4.152%, as follows: $240,000 
| as 4s and $560,000 as 44%s—V. 120, p. 2188. 
SG a OL eee a ee aie eee 4%% $20,241 
Halsey, Stuart & Co., Inc., and E. H. Rollins 
ER EPS ee Ser eee EEK Ga 44% 1,685 
| Merchants National Bank of Omaha and First 
| National Bank of New York._.........---~- 44%% 2,880 
460,000 4% ENS 
A. B. Leach & Co. and A. G. Becker & Co... --. 340,000 4%% 1 
800,000 44% 3,936 
(800,000 4%% 28,345 
| Guarantee Co. of N. Y.; Ames, Emerich & Co., 
and Omaha National Bank____...._....--.. 4Y%% 2,952 
| Peters Trust Co.:; Illinois Merchant Trust Co., 
| and Harris Trust & Savings Bank_______---- 44% 2,240 
| James Wachob & Co.; Eldredge & Co., and{475,000 4% Par 
| WE Gs acc ccdnaeedadendecaamawe 4325.000 4 6) % hacen 
{800.000 44% 2,328 
{800 000 4%% 30,166 
William R. Compton Co. and Curtis & Sanger_.‘800,000 44% 4,021 
464,000 4% Par 
(336,000 4%% dxe 
Omaha Trust Co.; W. A. Harriman & Co., Inc., 
omen mem. Taset & OO. . ««anecenccsesoenas 4u%% 3,416 
The National City Co. and the Northern Tr. Co-_ 44%% 2,552 
First Trust Co.; Continental & Commercial Trust { 
| & Savings Bank; Phelps, Fenn & Co., and{505,000 4% Par 
I ee ae (295.000 4%% ase 
(800.000 4% &% 3,200 
Se  .. o SS ee Pee 500,000 4% — 
(300.000 4%% 88 
(800,000 44% 3,056 
Pas Tees Oe. OF RAE, cu cnccndcénocectiatn $110,000 4% Kee 
| {690,000 44% 60 


ORANGE, Franklin County, Mass.—TEMPORARY LOAN.—The 
Old Colony Trust Co. of Boston at 3.65% discount plus $1 25 premium 
has been awarded a $200,000 loan, due Oct. 30. 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND SALE.—The 
$150,000 444% coupon school bonds offered on May 6—V. 120. p. 2326— 
were sold to Prendergast & Co. of New York at 106.66. a basis of about 
5 .ce Date June 1 1925. Due $10,000 yearly on June 1 1935 to 1949 
inclusive. 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

ssining), estchester County, N. Y.—BOND OFFERING.—Sealed 
| proposals will be received by Percy H. Dowden, Clerk Board of Education, 
on May 13 at 8 p. m. daylight saving time, at the Ossining High School 
for the purchase of School District funding bonds. Bonds will be of the 
denom. of $1,000, eacept one of the denom. of $400, will be dated May 1 
1925, and will mature $7,000 on May 1 in each of the years 1926 to 1944 
incl., and $5,400 on May 1 1945. ‘The bonds will bear int. at the rate of 
44%, payable semi-ann. on May 1 and Nov. 1 in each year. Both prin. 
and int. will be payable in gold coin of the United States of America of or 
equal to the present standard of weight and finesness at the office of the 
Ossining National Bank in New York exchange. The bonds will be 
coupon bonds, with the privilege of registration as to prin. and int. The 
bonds will not be sold for less than par and in addition to the amount bid, 
the successful bidder must pay accrued int. at the rate borne by the bonds 
from the date of the bonds to the date of payment of the purchase pee 
All bidders are required to deposit a cert. check payable to the order of 
Treasurer for 2% of bonds bid for, drawn upon an incorporated bank or 
trust company Checks of unsuccessful bidders will be returned upon 
the award of the bonds. Int. at the rate borne by the bonds from the 
date of award to the date of delivery will be allowed upon the amount of 
the check of a successful bidder and such check will be retained to be applied 
in part payment for the bonds or to secure the Board against any loss 
resulting from the failure of the bidder to comply with the terms of his bid. 
The successful bidder will be furnished with the opinion of Hawkins, 
Delafield & Longfellow of N. Y. City that the bonds are binding and legal 
obligations of the Board The bonds will be prepared under the supervision 
of the U. 8S. Mtge. & Trust Co., which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon, 

OVID AND MIDDLEBURY TOWNSHIPS, Clinton County, Mich 
BOND SALE The State Savings Bank of Ovid has purchased $50.06 
school bonds as 4's ata premium of $1,026, equal to 102.05. 
bids were also received. 





0 
The following 


Premium. Price 
State Savings Bank, Ovid $1,026 00 102.05 
John Nuveen & Co S00 00 101.60 
Detroit Trust Co 516 00 101.03 
Bumpus Trust Co.; Whittlesey, McLean & Co. 41100 100.82 
FE. E. MacCrone & Co. ‘ 9700 101.194 
H.C. Spee & Sons Co 2150 100.042 
Hayden, Van Atter & Co. discount 250 00 99.50 


PALISADE SANITARY SEWER DISTRICT NO. 1, Mesa County, 
Colo.—BOND OFFERING Sealed bids will be received until 8 p. m. 
May 12 by J. W. Hoke, Town Clerk, for $39,000 sanitary sewer bonds, 
to bear interest at a rate not exceeding 6%. Date June 11925. Due June 
1 1940, optional after date of bond. A certified check for 2% of bid is 
required Valuation of property included in District is approximately 
$610,000; bonded indebtedness $80,000; population approximately 1,000. 


PALOS VERDES SCHOOL DISTRICT, Los Angeles County, Calif. 


BOND OFFERING Sealed bids will be received until 2 p. m. May 18 
by L. E. Lampton, Clerk Board of Supervisors, for $85,000 5% school 
bonds Date May 1 1925 Denom. $1,000 Due May 1 as follows 
$2,000, 1926 to 1960, inclusive, and $3,000, 1961 to 1965, inclusive Prin 

pal and semi-annual interest payable at the County Treasurer's office. A 
certified check for 3% of bid, payable to the Chairman Board of Supervisors, 

required. The assessed valuation of taxable property for 1924 is $2,- 


116,419, and the school district 
population is 1,600 


PANHANDLE, Carson County, Tex.—BOND SALE.—Garrett & Co. 
of Dallas recently purchased an issue of $35,000 6% electric light coupon 
bonds at a premium of $100 equal to 100.28. Date May 11925. Denom, 
$1,000. Due in 40 years. Interest payable M.& N. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. June 4 by John H. Thompson, Village 
Clerk, for $88,886.66 54% coupon (village's share) State Road Impt. 
No.8 bonds. Denom. $500 and one for $386.66. Date July 11925. Prin. 
and semi-ann. int. (A. & O.) payable at the office of the Village Treasurer. 
Due $4,500 each six months from April 1 1926 to April 1 1935 incl. and 
$3386.66, Oct. 1 1935. Certified check on a solvent bank in Cuyahoga 
County for $1,000, payable to the Village Treasurer, required. Bonds 
must be taken up aad paid for within ten days from the time of award. 


has no bonded indebtedne Estimated 


PARMELE, Martin County, No. Caro.—BOND SALE.—The $5,000 
electric light and power coupon bonds, offered on May 1—V. 120, 
were awarded to Durfee, Niles & Co. of Toledo as 6s at a 
equal to 100.10. a basis of about 5.98%. 
yearly May 1 1927 to 1936 incl. 


Pp. 2188— 
um of $5 
Due $500 


rem 
Date May 1 1925. 
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PASADENA MUNICIPAL IMPROVEMENT DISTRICT NO. 


Los Angeles County, Calif..-BOND SALE.—The Leo G. MacLaughlin 
Co. of Pasadena has purchased an issue of $210,000 5! improvement 
bonds at a premium of $6,687.50 equal to 103.15 Date Jan. 1 125 
Due in 1930 and 1943. 


Other bidders were: 


Wm. R. Staats Co__. 
Banks, Huntley & Co 


PENDLETON COUNTY 'P. 
The $150.000 5% road bonds. offered on May 2 
swarded to Poor & Co. e A incinnati ata premium of $8,025 
105.35, a basis of about 4.! pt. ate May 1 1925. Dur May 1 as follows 

1930 to 1945 incl.: $7,000, 1946 to 1955 inel. 


$5,000, 

PERTH AMBOY, Middlesex County, N. J..BOND OFFERING 
Sealed bids will be re ved by Frank Dorsey, City Treasurer, until 2 p. m 
daylight ving time) May 29 for the foilowing issues of 4 ‘, coupon or 
registered bonds 
$150,000 School bonds. Denom. $1,000. Due June ] 

1927, and $8,000, 1928 to 1945, inclusive 
18,200 Water, Series T, bonds. Denom. $1,000 and one for $200 Due 
June 1 as follows: $2,000, 1926 to 194%, inclusive, and $2,200, 1949 

46,500 Street improvement bonds. Denom. $1,000 and one for $500. 
Due June | as follows: $4,000, 1926 to 1933, inclusive, and $4,500, 
1934. 

Dated June 1 1925 Principal and semi-annual interest (J. & D.) pay- 
able at the City Treasurer's office. It is required that the above sums be 
raised and the bonds will be sold to the bidder offering to pay not less 
than said sums and to take therefor the least amount of bonds commencing 
with the first maturities, and if two or more bidders offer to take the same 
amount of bonds then to the bidder offering the highest additional amount 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genuine 
ness of the signatures of the officials and the seal impressed thereon, and 
the validity of the bonds will be approved by Caldwell & Raymond, Esqs., 
New York City. <A certified check for 2% of the bonds bid for required. 


pineal As COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 


Premium 
$5,168.00 
3,611.85 

BOND SALE 
120. p. 2326-—were 
5. equal to 


O. Falmouth), Ky. 
\ 


am § 


Sa 


as follows: $6,000 


NO. 11 (P.O. Clearwater), Fla.—BOND OFFERING.—K. B. O. Quinn, 
lerk, Board of County Commissioners, will receive sealed bids until 
2 p.m. May 12, for $1,000,000 6% road and bridge coupon or registered 
bonds. Date June 1 1925. Denom. $1,000. Due June 1 as follows 
$10,000, 1931 to 1935; $20,000. 1936 to 1940 $30,000, 1941 to 1945 $40, 000 


1946 to 1950 and $100,000, 1951 to 1955. Prine ipal and interest (J. & D. 
payable at the Seaboard National Bank, New York City. Legalitya sproved 


by Chester B. Masslich, New York City. A certified check for $25,000, 
payable to above clerk, is required. 
PITTSBURGH, Allegheny County, Pa.—BOND SALE.—Harris 


Forbes & Co. 
the following 


and the National City Co., both of New York, have pure hased 
four issues of 44% bonds offered on May 6 . 120 
2189—for a premium of 330.082 50, equal to 102.96, a basis ‘of about: 
$390,000 funding bonds, 1925 $255,000 public works bonds, 
150.600 funding bonds, ser B 1925.| 255.000 water bonds, 1925 
All will be dated as of March 1 1925 and each issue thereof will mature 
in 30 equal annual installments on March | of each year. The bonds will 
bear int. at the rate of 414 % payable semi-ann. (M.& 8.) without deduction 
for any taxes which may be levied thereon by the State of Pennsylvania 
pursuant to any present or future law. The bonds will be coupon bonds 
of the denom. of $1,000 and $500, exchangeable at the option of the holder 


1925. ' 


it any time for a registered bond or bonds of the same maturity and of the 
denom. of $100 or a multiple thereof not exceeding the aggregate principal 
amount of the coupon bond or bonds surrendered in exchange therefor 


Other bids submitted follow: Lewis & Snyder Co sank of North America 
& Trust Co., and Stroud & Co., all of Philadelphia, $1.079,064: Union 
Trust Co. of Pittsburgh, $1 O78, 455; . H. Newbold Son & Co. and 
Edward B. Smith & Co. of Philadelphia, $1,077,824 17; Redmond & Co 
of Pittsburgh, Graham, Parsons & Co. of Philadelphia, and J. H. Holmes 
& Co. of Pittsburgh, $1,077,157 41; Mellon National Bank of Pittsburgh, 
$1,075,011; A. B. Leach & Co. of Philadelphia, $1,071 


. POCAHONTAS, Tazewell County, Va.—BOND SALE.—The $70,000 
4%Q% improvement bonds offered on April 15—V. 120, p. 1923—were 
awarded to Walter, Woody & Heimerdinger of Cincinnati at a premium 
of $1,160, equal to 101.65. Date April 11925. Due serially. 

POLK COUNTY (P. O. Des Moines), lowa.—BONDS AWARDED 
IN PART.—Of the $500,000 road bonds offere ‘d on May 1—V. 120. p 
2189—$450,000 were awarded to the Polk, Corley, Wheelock Co. of Des 
Moines at a premium of $3,600 equal to 100.80 

POLK COUNTY (P. O. Benton), Tenn.—BOND SALI The $150.- 
000 5°, coupon bonds offered on May 5—V. 120. p. 2180—were awarded 
to 1. B. Tigrett & Co. of Jackson at a premium of $6,650, equal to 104.43. 
Due in 35 years. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAD 


The temporary loan of $300,000, dated May 7 and due October 5, offered 
on May 4—V. 120, p. 2326—was awarded to Fidelity Trust Company, of 
Portland, at 4.46% plus $3.25 premium. 

Other bidders were: 8. N. Bond & Company, 3.47°: Salomon Bre the rs 
& Hutzler, 4.49 plus $3; Casco Mercantile Trust Co., Portland, 3.72 
United States Trust Company, Portland, 3.68‘, plus $4 premiun 


PORTLAND, Multnomah County, Ore.— BOND SALE.—The $1,000 
000 4°) water bonds offered on May 5—V. 120. p. 2061 were awarded 
to Eldredge & Co. ef New York and the Wells-Dickey Co. of Minneapoli 
at 97.654, a basis of about 4.17°%. Date May 1 1925 Due $50,000 


yearly May 1 1936 to 1955, inclusive. 
PORTLAND, Multnomah County, Ore. 


The $189,000 444% bridge bonds awarded on April 28 to Halsey, Stuart 
& Oo. of Seattle at 103.02—V. 120, p 326-—are described as follows 
Date May 1 1925. Due $5.000, 1928 to i934 incl.; $7,000, 1935 to 1948 
incl. and $8,000, 1949 to 1955 inel Principal and semi-annual interest 
Bre at the office of the fiscal agent of the State of Oregon in New York 
City. 

Following is a list of other bidders: 

Name of Bidder 
Metropolitan National Bank 


BOND DESCRIPTION .— 


Rate Bid. 
ee eR mel eee 


Freeman, Smith & Camp Co. and William R. Compton & Co 102.583 
A. B. Leach & Co hk otlaite ois , s . SSeS 
Western Bond & Mortgage Co., Peirce, Fair & Co. and Lumber- 

men's Trust Co ee 
Security Savings & Trust Co., Bond, Goodwin & Tuck« r, Inc. and 

Hugh B. McGuire & Co............... En ee Pree, = 41. 3 
E. H. Rollins & Sons nin ot osee: nen 
Ralph Schneeloch Co. and Detroit Co. ttmitamabiedinat 101 91 
Harris Trust & Savings Bank_______. ae eels teen: 
George H. Burr, Conrad & R Inc. and Ladd & Tilton Bank. 101.59 
John E. Price & Co., Firsi Nat. Bank and Nat. Bank of Commerce 101.53 
Baillargeon, Winslow & Co. and Barr Bros. & Co., Inc. ncana Beaune 

PORT LAVACA, Calhoun County, Tex.—WARKANT DESCRIP- 
TION The $60, 000 water works warrants purch: ased by the Brown- 
Crummer Co. of Wichita—V. 120, p. 2326—bear 6% interest and are 
described as follows: Date April 22 1925 Denom. $500. Coupon 


warrants (non-registrable) . 
. & O. 22). 


PRESTON, Jackson County, lowa.—BOND DESCRIPTION .—The 


Due serially 1927 to 1945. Interest payable 


$14,000 4'< ‘part payment water company’ bonds purchased by the 
Geo. M. Bechtel Co. of Davenport at 102.32 (V. 120, p. 1794), a basis of 
about 4.30 are described as follows: Date April 1 1925. Denom. $500. 
(Coupon bonds. Due May 1 as follows: $1,000, 1936 to 1941 inel.. _and 
$2,000, 1942 to 1944, and $2,000 on Nov. 1 1944 Prin. and int. (M. 
payable at the office of above named firm. Legality approved by H. 
Rogers of Davenport. 

Financial Statement. 
Actual assessed value of property. year 1924____.___._________. $680,388 
Total debt, including this issue... ..................... 31.164 


Population, 670. 


PRICE WATER CONSERVATION DISTRICT (P. O. Price), Carbon 
County, Utah.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. May 11 by E. 8S. Horsley, Secretary. Board of Directors. for 
$250,000 6% _ water bonds. Denom. $1,000. Due $25,000. 1935 to 1944 
incl. These bonds have been sold. The call for bids is only to comply 
with legal requirements. : F 


1, | 
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Voi. 120. 


BOND OFFERING.— 


RANDALL COUNTY (P. O. Canyon), Tex. 
R. L. Lester, County Judge will receive sealed 
$30.000 5 bonds. 


bids until May 11 for 


road 


RAPIDES PARISH ROAD DISTRICT NO. 5 (P. O. Alexandria), La. 
—BOND OF FERING.—Sealed bids will be received until 11 a. m. May 20 
by L. P. Whittington, Jr., Secretary Police Jury,, for $20,000 5% sub-read 
district ‘‘A’’ bonds Date Nov. 1 1924 Denom. $500. Due Feb. 1 as 
follows: $1,000, 1925 and 1926: $2,000, 1927 to 1932 incl. and $3.000, 1933 
and 1934 Principal and interest (F. & A.) payable at the office of the 
Parish Treasurer at Alexandria A certified check on an incorporated bank 
or trust company for 5% of bid is required. 


RAPIDES PARISH ROAD DISTRICT NO. 29 (P. O. Alexandria), 
La.—BOND OF FERING.—Sealed bids will be received until 11 a. m. May 
20 by L. P. Whittington, Jr., Secretary Police Jury, for $42,500 road and 
refunding bonds to bear interest at a rate not exceeding 6%. Date June 1, 
1925 Due as follows: $1,500, 1926; $2,000, 1927 to 1929 incl.; $2,500, 
1930 to 1932 inel.: $3,000, 1933 to 1935 incl.; $3,500, 1936 to 1938 incl. 
and $4,000, 1939 and 1940 Legality to be approved by Caldwell & Ray- 
mond, New York City. A certified check on an incorporated bank or trust 


company for 5% of bid is required 


READING, Middlesex County, Mass.—BOND SALE 
National Bank has been aw arded $20,000 4% 
payable 1926 to 1935 at 100.62 


REDFORD TWP. UNION SCHOOL DISTRICT NO. 1 (P. O. Red- 
ford), Wayne County, Mich.—-BOND SALE.—A syndicate composed of 
First National Co. of Detroit, iow Trust Co. of Buffalo and Harris, 
Small & Co., Watling, Lerchen & Co. 0 — troit, has purchased the $300,000 


—The Merchants 
water bonds dated May 1 and 


school bonds offered on May 1—V. 120, 3 2327—as 4s at a press of 
$3,650. equal to 101.21, a basis of abou 4.117%. Date Feb. 16 1925. 
Due yearly on Feb. 16 as follows: $25,000, 1946; $50,000, 1947 to 1950, 


incl., and $75,000, 1951. 

RICH SOUARE, Northampton County, No. Caro.—BOND OFFER- 
ING.—M. E. Whitehead. Town Clerk, will receive sealed bids until May 
12 for $13 3.000 6% sidewalk bonds. Date May 11925. Due $1,000 yearly 
1926 to 1938 incl. 


ROBERSON COUNTY (P. O. Lumberton), 
OF FERING.—Sealed bids will be received until May 
Lumberton for the following bonds, 
$100,000 4% % county home bonds. 

85,000 4% % road and bridge bonds. 

50,000 4% % school funding bonds. 


ROCHESTER, Beaver County, Pa.- 


will be received until 7.30 p. m 


No. Caro. 
26 by E. J. 
aggregating $235,000. 


BOND 
Britt at 





-BOND OF FERING.—Sealed bids 
eastern standard time) May 18 by John 


H. Mellor, Borough Treasurer. for $20,000 4%% coupon Borough wey 
Date May 1 1925. Interest M. & N Due on May 1 as follows: $1,000 
1937 and 1938; $2.000, 1940 and 1941: $3,000, 1942 and 1944 and $4, ‘000: 


1945 and 1947. Certified check for $200 required. 
ROCHESTER, N, Y.—NOTE OFFERING 
by J. C. Wilson, State Treasurer, until 2:30 p 
municipal land purchase notes Due eight 
at the Central Union Trust Co. of New York 

ROCKY SCHOOL DISTRICT, Washita 
SALE.—An issue of $20,000 school bonds 
B. Stephens of Hobart. 


ROUGEMONT, Que. 
“OVER THE COUNTER.” 


Sealed bids will be received 
m. May 12 for $300,000 
months from May 15 1925. 


County, Okla.—BOND 
was purchased recently by Walter 


-NO BIDS ACCEPTED BONDS SOLD 

—No bids were accepted for the $14,000 5% 
20 year serial bonds offered on Apr. 25 V. 120, p. 2064. The bonds 
instead were sold ‘‘over the counter. 


RUSHVILLE UNION SCHOOL DISTRICT NO. $2 (P. O. Rush- 
ville), Schuyler County, Ill.—BOND SALE.—J. M. Nuveen & Co. of 
Chicago have purchased the $35,000 5° school bonds offered on May 1— 
V. 120, p. 2061—for $37,346. equal to 106.70, a basis of about 4.38%. 
Due $3,500 May 1 1935 to 1944, inclusive. 

ST. ELMO, Hamilton County, Tenn.—-BOND SALE.— 
of Nashville have purchased an issue of $40,000 514‘ 
bonds. 

ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND SALE.— 
Walter, Woody & Heimerdinger of Cincinnati have purchased an issue of 
$127.000 5% refunding bonds at a premium of $4.500, equal to 101.05, 
a basis of about 5.17‘ Jate May 11925. Due May 1 1944. 


nas ee COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 


Caldwell & Co 
> street and sewer 


. O. Fort Pierce), Fla.—BOND OFFERING.—P.C. Eldred, Clerk 
Reard vr c ounty ¢ ‘ommissioners, will receive sealed bids until 2 p.m. May 
19 for $50,000 6% coupon road bonds Date Mar. 10 1925. Denom. 
$] 000 Due Mar. 10 as follows: $1,000, 1927 to 1930 incl.: $2,000, 1931 to 
1933 incl.: $43,000, 1934 to 1945 incl. and $4,000, 1946 Principal and in- 
terest (M. & 8.) payable at the United States Mtge. & Trust Co., N. ¥. C. 


The bonds will be pre Ds ared under the supervision of the United States Mtge. 
& Trust Co., New York, which will certify as to the ge nuineness of the signa- 
tures of the city officiz ls and the seal impressed thereon Legality approved 
by John C Thomson, New York City A certified check for $i ,000, Dpay- 
able to the Board of County Commissioners. is required 

SALEM, Essex County, Mass.—BOND OF FERING.—Sealed bids will be 
received until 10 a. m. May 13 for $120,000 paving loan 1925 A bonds, ma- 
turing 1926 to 1935 incl. and $20,000 paving loan 1925 B bonds, payable 
1926 to 1030 incl., both issues dated Apr. 1 and bearing 4% 


SALEM, Salem County, N. J.—BOND SALE.—The issue of 5% coupon 


or registered water works bonds offered on April 29—V. 120. p. 2062— 
was sold to H. L. Allen & Co. of New York on a bid of $35, 438 20. equal 
to 104.26, a basis of about 4.48°,, for $34,000 bonds ($35.000 offered). 
Date May 1 1925 Due yearly on May 1 as follows $1,000, 1927: 
$2,000, 1928 to 1943 inel., and $1,000, 1944. 

SAN ANGELO, Tom Green County, Tex.—hOND SALE.—J. E. 


Jarrett & Co. of San Antonio were the successful bidders for the $315,000 5% 
improvement bonds offered on April 30—V. 120. p. 2189—paying a pre- 
mium of $10,001 50 equal to 103.17 In our notice of offering we gave the 
amount of bonds offered as $300,000, which was incorrect. 


SAN ANTONIO, Bexar County, Texas.—BOND SALE.—The First 
National Co. of St. Louis has purchased an issue of $6,500,000 544 % water 
supply bonds at par. Due in 40 years. 


SAN DIEGO, San Diego County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. May 18 by Allen H. Wright, 
City Clerk, for the following 5°, bonds, ReSt efating z $890,000. 
$500,000 El Capitan Dam bonds. Date Jan. 11925. Denom. $1,000 and 

$500 Due serially. 

390,000 Bonit 1 pipe line improvement bonds. Date July 1 1923. 

100. Dee $10.000 annually for 39 years. 

Legality po by John C New York City. 

check for 1% of bid is required. 


aan FRANCISCO (City and County of), Calif.—BOND OFF ERING 


Denom. 


. Thomson, A certified 


—JjJ. 8 Dunninghan Clerk Board of Supervisors. will receive sealed bids 
ur ‘til 3 p.m. May 25 for $1,000,000 5% Hetch Hetchy water coupon or 
registered bonds _ 4. Jan. 1 1925. Denom. $1,000 Due $25,000 


yearly 1930 to 1969 incl. Principal and interest payable at the office of the 
Treasurer of the City and County or at the fiscal agency in New York. 
Leg: ality approved by John C. Thomson, New York City. A certified check 
for 5% of bid payable to above named official is required. 


SAN JUAN (Municipality of), Porto Rico.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 26 by M. Gaetan Barbosa, 
Municipal Secretary and Secretary of the Board of Award, for $785.000 5% 


refunding and improvement Series B coupon bonds. Date Jan. 1 1925. 
Denom. $1,000 Due Jan. 1 as follows: $45,000, 1927; $42,000, 1928: 
$89,000, 1929: $86,000, 1930: $83.000. 1931; $80,000, 1932: $76,000, 1933: 
$83. 000, 1934; $102,000, 1935 and $99,000, 1936. Principal and interest 


& J.) payable in lawful money of the United States at the office of the 
ELE of Porto Rico in San Juan or at the fiscal agency of the Munici- 
pality in New York City to be appointed hereafter. Atoptionofholder. A 
certified check for 2% of bid payable to the order of the Treasurer of San 
Juan drawn upon an incorporated bank or trust company is required. 

SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Sealed proposals will be received until 5 p. m. (daylight saving time) May 
18 by Seaver A. Miller, Village Clerk, for the following 3 issues of bonds at 
not exceeding 5°; interest: 

















o- 


May 919 


25.] 
$20,500 fire bonds. Denom. $1,000 and one for $500. es wendy on | 
April 1 as follows: $1,000, 1926 to 1945 incl. and $500, 1946. | 


11,800 sewer bonds. Denom. $1,000 and one for $800. 
April 1 as follows: $1,009. 1926 to 1935 incl. and $800, 1936. 
11,100 water bonds. Denom. $1,000 and one for $100. Due $2,000 
yearly on April 1 from 1926 to 1930 incl. and $1,100 Apr. 1 1931. 
Date Apr. 11925. Principal and semi-annual! (A. & O.) payable at the 
Adirondack National Bank, Saranac Lake. in New York Exchange. Bonds 
may be registered or coupon, as the pure! hi aser may prefer. Certified check 
on a national bank or trust company for 5% of the amount of bid, payable to | 
the Village of Saranac Lake, required. The bonds were authorized by the 
voters at an election held on Mar. 17. According to official advertisement 
there has never been any default by the village in payment of any obligation, 
and that there is no litigation pending or threatened regarding the issue of 
these bonds. 
Financial Statement. 


Due yearly on 


THE CHRON TICLE 


BON D OFFERING.—Sealed bids will be received until 2 
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Mo.—BOND 
Louis have purchased an issue of $12,000 
51g % school building bonds. Date May 1 1925. Due $1,000 yearly 
M: 1y 1 1926 to 1937 incl. Interest payable (M. & N.). 

TWEEDY SCHOOL DISTRICT, Los Angeles County, Calif.— 
p.m. May 11 by 
LL. E. Lampton, Clerk Board of Supervisors, for $69, 000 5% school bonds. 
Bate May 1 1925. Denom. $1,000. Due May 1 as follows: $1,000 in 
19626 and $2.000 1927 to 1960, inclusive. Principal and semi- -annual 
interest payable at the County Treasurer's office. A certified check for 
3° of bid, payable to the Chairman Board of Supervisors is required. 
The assessed valuation of taxable property for 1924 is $1,395,885, and the 
amount of bonds previously issued and now outstanding is $500. 
Estimated population is 950. 


VESTAL COMMON SCHOOL DISTRICT NO. 2 (P. O. Veo ee 





TUSCUMBIA "SCHOOL DISTRICT, Miller County, 
SALE.—Simrall & Co. of St. 





Assessed valuation of real property subject to taxation as same appears on | Broome County, N. Y.—BOND SALE.—On April 27 the $20,000 5 
the 1924 assessment roll is $3.417.483 | school bonds, offered on that date (V. 120, p. 2063) were awarded & 
Bonded Debt rerwood & Merrifield, Inc. of New York on their bid of 104.25, a basis 
Water bonds , $131.600 00 | a about 4.58%. Date M: iy 11925. Due yearly on Dec. 1 as follows: 
Paving bonds assessed to abutting owners ____-_-- ; oto 50 Of) | $1-000, 1926 to 1930 incl. and $1,500, 1931 to 1940 incl. Other bidders 
. > 4 °929 9° were 
All other bonds “i — -<--- =< 184,233 33 Name of Bidder— age Rate 
Total indebtedness 5 A : 7 $354,383 33 | Fs I a De \ oe & Oar m a A Cc > == —— ee Pp Pere es Pee Pe 104.18 
No floating indebtedness: | H. L. Allen ci Se ee 103.87 
Annual receipts for water rents __- 40.000 00 | Fidelity Trust Co., Buffalo--._-._.. - -108 985 
Sinking fund to pay water bonds, about $20,000 00 | Sen Gibbons & Se: yee N. ¥.¢ -- a6 
Property is assessed at from 25% to 40% of estimated actual value. Tax : , : al : 
rate for 1924 was $25 00 per $1,000. Population last census, 5,174. Esti- | | VINTON, Roanoke County, Va.—BOND DESCRIPTION .—The fol- 
mated population now 7,000. lowing bonds pyc hased by the *y ells-Dickey Co. of Minneapolis and Wa- 
i 3 < Cc Sale é wae 
SELAH SCHOOL DISTRICT, Yakima County, Wash.—BONDS ers | an rust Co. of Winston-Salem, jointly, at 100.01—V. 120, p. 


TO BE RE-VOTED—TECHNICALITIES FOUND.—The $75,000 school 
building bonds voted at the election held on Apr. 4—V. 120. p. 1924—will 
have to be passed on again due to technicalities arising on the issue. The 
date of the new election has been set for May 18 


SHELBY, Toole County, Mont.—BOND SALE.—The Drake-Jones 
Co. of Minneapolis has purchased the following 2 issues of 6% bonds ag- 
gregating $65,000 


$38,000 water works construction bonds. £27 .000 funding bonds. 


a basis of about 4.99% 
$60,000 street paving 
7.500 sewer 


bear! 5% interest and are described as follows 
: $20, 000 court house, jail and fire station. 
4.500 fire truck 
8.000 water main 
Date Jan. 11925. Due Jan. 1 1955. 
Financial Statement—-As Officially Reported. 


Official estimated value, real and personal propenty eee, $3,500, 
Assessed valuation, 1924. _____________ iat 970,279 
Total bonded debt (including this issue) 150,000 


Less water bonds 


Sinking fund Kaan 11,300 36,300 

Net Bonded Debt_- ; , 3,7 

Population, 1920 U.S. census 2,779 
| Population, 1925 estimated ieab-ab Saee 3,350 


Date May 1 1925. Denom. $500. Coupon bonds. Due in 1935. 
Interest payable J. & J. 

SPARTANBURG COUNTY (P. O. Spartanburg), So, Caro..-BOND 
DESCRIPTION .—The $21,000 6% school bonds purch: ised by the Mont 
gomery Trust Co. of Spartanburg at 194.76—V. 120. p. 2062—a basis of | 
about 5.60°7. are described as follows: Date Jan. 1 1925. _Denom. $1,000. | 
Coupon bonds. Due Jan. 11945. Interest payable J. & J. 


SPRINGFIELD, Bristol County, 
The city treasurer has placed a short term loan of $500,000 with the First 
National Bank of Boston at a discount of $3,375. The loan is in anticipa- 
tion of taxes and is due Nov. 13 


Mass.—TEMPORARY LOAN 


SPRINGLAKE INDEPENDENT SCHOOL DISTRICT, Lamb 
County, Tex.—RBONDS REGISTERED.—The State Comptroller of Texas 
registered $30,000 6°% school bonds on April 29. Due serially. 

STOCKTON, San Joaquin County, Calif.—BOND OFFERING. 

L. Banks, City Clerk. will receive sealed bids until 5 p. m. May 11 
for the following bonds. aggregating $290,000 

$250,000 5° municipal impt.. 1924 issue. Date Aug. 1 1924. Due 

Aug. 1 as follows $44.000 in 1926: $52,000 in 1927 and 

1928: $10.000, 1929 to 1938, and $2,000 in 1939. Interest 


pavable F. & 
10,000 515° municipal impt.. 1920 issue. Date Dec. 1 1920. Due 
Dec. 1 as follows $9,000 in 1945: $24,000 in 1946, and 
$7.000 in 1947. Interest payable J. & D. 
Denom. $1,000 Prin. and int. pavable at the City Treasurer's office. 
A certified check for 2° of bid, payable to the City Auditor, is required. 


STOKES COUNTY (P. O. Danbury), No. Caro.-BOND SALE.— 


The $120,000 road improvement bonds offered on April 18—V. 120. p. 
1656—were awarded to A. T. Bell & Co. of Toledo as 4%s at a premium 
of $1,633. equal to 101.36, a basis of about 4.66‘ Due $10,000 yearly 


1944 to 1955 inel. 
STOR?’ COUNTY (P. O. Nevada), lowa.—CERTIFICATE 
The Polk, Corley & Wheelock Co. of Des Moines has purchased 
25,000 road anticipation certificates. 


SALE. 


an issue of 


SUMMERTOWN SCHOOL DISTRICT, Emanuel County, Ga. 
BOND OFFERING .—Sealed bids will be received until 2 p. m. May 25 
by J. A Dickey, District Secretary, for $30,000 51«° school honds 
Date June 11925. Denom. $1,000. Due serially June 1 1926 to 1955 

SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 

. O. Bushnell), Fla.—ROND OFFERING W. T. Eddins, County 
Superintendent of Sc hools. will receive sealed bids until 12 m. Mav 19 for 
$235,000 6° school bonds Date Jan. 1 1925. Denom. $500 Due Jan 
1 as follows: $3,500 in 1928 and $1,500, 1929 to 1949 incl Principal and 
semi-annual interest payable at the Hanover National Bank, New York 
City. <A certified check for 2% of bid is required. 


SWEETWATER COUNTY SCHOOL DISTRICT No. 7 (P. O. Dines } 
Mont. BOND OFFERING .—G. C Davis, B wa Clerk, will preety 

ealed bids until 5 p.m. May 16 for $75,000 5 school bonds Date. faiy 
1 1925. Interest payable semi-annually. 


TALBOT COUNTY (P. O. Talbotton), Ga. 
1. A. Smith, Chairman Board of Education 
May 16 for 830.000 5 school bonds Date May 1 1925 
bonds offered for sale on May 2—V. 120, p. 2190 


TENSAS PARISH SCHOOL DISTRICT NO. 4 (P. O. St. Joseph), 
La. BOND DESCRIPTION .—The 860,000 514% school bonds purchased 
by Sutherlin, Barr & Co. and W Williams & (o., both of New 
Orleans, jointly, at 101.91 V. 120. p. 1924 it basis of about 5.10° are 
described as follows: Date Feb. 1 1925 Denem. $500. Due Feb. 1 as 
follows: $500, 1926 to 1929: 81.000, 1930 to 1934: $1,500, 1935 to 1929 
$2.000, 1940 to 1944; $2,500. 1945 to 1947; $3,000, 1948 to 1950; $3,500 in 
1951 and 1952 and $4,000, 1953 to 1955. Principal and interest (F. & A 
pon Pe « at the National City Bank, New York City , lity to be 
approved by Wood & Oakley of Chicago 

Financial Statement 


BOND 
will receive 


OFFERING 
sealed bids until 
These the 


are 


itson 


seg 


Assessed valuation 

Total bonded debt, this issue only 
Population, estimated 
Area of District 


$2 8416.65% 
60 000 
4.200 
130,000 acres 


THAYER, Neosho County, Kan. BOND OFFERING HW M 
Minnich, City Clerk, will receive sealed bids until 4 p. m. May 11, for 
$18,000 4! electric light bonds Date May 1925 Denom. $1.000 
Due May 1 as follows: $2,000 in 1928 and $1,000, 1929 to 1944 incl 4 
certified check for 2 of bid is required. 

TIPTON COUNTY (P. O. Covington), Tenn.-BOND SALE 
The $145.000 highway bonds offered on May 4—-V. 120. p. 206 were 
sold as 4%s at a premium of $2,955. equal to 102.03. a basis of about 4 "Qe 
Due $2,500, 1926 to 1935 incl $5,000. 1936 to 1945 incl. and $7, 000. 
1946 to 1955 incl 

TONKAWA, Kay County, Okla.--BOND DESCRIPTION.—The 
following water and light extension bonds aggregating 70.000 purchased 

the Branch-Middl uf Co. of Wichita—V. 120, p. 1370—bear 5 
nterest and are described as follows 
= N00 electric light bonds 

000 water works bonds 

1) te Mar. 1 1925 Denom,. $1,000. Coupon bond Due in 20 vear 
I erest pay sible (M . S 


TROY TOWNSHIP SCHOOL DISTRICT NO. 6, Oakland County, 
Mich.—BOND SALE An issue of $100.000 414° school bonds has been 
sold to Watling, Lerchen & Co. of Detroit Date May 11925. Due May 1 
1955. 

TUSCALOOSA, 
$175,000 public improv 
were awarded to Ward 
$100, equal to 100.05 
May 1 1935. 


BOND SALE The 
V. 120 p 2063 
5s at a premium of 
May 1 1925. Due 


Tuscaloosa County, Ala. 
ement bonds offered on May 6 
Sterne & Co. of Birmingham as 
a basis of about 4.98% Date 


WAKE COUNTY (P. O. Raleigh), No. Petia en CORRECTED NOTICE 

OF OF FERING.—Sealed bids will be received until 12 m. May 11 by William 

H. Penny, Clerk Board of County Commissioners, for the following bonds 

ag¢regating $269,000 

$175,000 road funding bonds. 
incl. and $5,000, 1943 to 1965 incl. 

85,000 general county funding bonds Due May 1 as follows: 

1928 to 1956 inel. and $3,000, 1957 to 1965 incl. 


Due May 1 as follows: $4,000, 1928 to 1942 


$2,000. 


Date May 1 1925. Denom. $1,000. Coupon bonds registerable as to 
principal only. Intcrest payable (M. & N.). Bidders to name rate of 
interest. Legality approved by Reed, Dougherty & Hoyt of New York. 


A certified check for 2% of bid is required. 


WARREN, Trumbull County, Ohio.—BOND OFFERING. 
bids will be received by Frank S. Watters, City Auditor, until 12 m 
for the ¢—-— issues of 5°, coupon bonds: 
$57,125 cure hase of real estate. city share. 

.125 Due yearly on Oct. 1 
1957 to 192 9 incl.; $5,000, 1930 to 1932, incl. and $6.000, 
935 incl. 
38,000 Crescent Drive No. 2 paving, property share. 
Due yearly on Oct 1 as follows: $4,000, 
1930 and 1931 and $4,000, 


—Sealed 
. May 18 


$1,000 and 
as follows: $6,125, 1926; 


Denom. one for 
$65,000, 


1933 to 


$1,000. 
85,000, 


Denom., 
1926 to 1929 inel.; 
1932 to 1934 incl. 


. . ”~ 4 
5,300 Crescent Drive No. 2 water mains, property share. Denom. 
$1,000 and one for $1,300. Due yearly on Oct i as follows: $2,300 


1926 and $3,000, 1927. 
40,000 Widening East Market St., city share. Denom. 
yearly on Oct 1 as follows: $4,000, 1926 to 1940 incl. 
500 West Market St. waver mains, city share. Denom. $1,000 and one 
for $1,500. Due $1,500 Oct. 1 1926 and $2,000 Oct 1, 1927. 
4.500 West Market St. sewer, city share. Due on Oct 1 as follows: 83.500 
1926 and $2,000, 1927 Denom. $1,000 and one for $1,500. 
79,000 West Market & Buckeye Sts. paving, city share. Denom. $1,000. 
Due yearly on Oct 1 as follows: $8,000, 1926 to 1929 incl: $7.000. 
1430 and $8,000, 1931 to 1935 inel 2 
90,000 Widening West Market St., city 
vearly on Oct 1 as follows: $9,000, 1926 to 1935 inel. 
52.000 Extending Water Works Denom. $1,000 Due \ 
as follows: $5,000, 1926 to 1929 incl.; $6,000, 1930 
$5,000, 1932 to 1935 incl. 

Date Apr. 1 1925 Principal and semi-annual interest 
at the office of the City Treasurer. 
City Treasurer required. 

Financial Statement 
essed valuation for 1025 


$1,000 Due 


share. Denom. $1,000 Due 
early on Oct 1 


and 1931 and 


“a A. & 0.) payable 
Certified check for $500 payable to the 
(April 15, 1925 

Tota! as 
Real estate 


$14,.478,730.00 
Personal property 


21.688 440.00 


i ee. 8. coated nik omewe wabba sad wheme $56,167,170 00 
Indebltedness— 
General bonded debt $2,730,300 .00 
Special assessment debt 1,408.415.00 


This issue, city and property share 399.425 00 


jomeniu . 
Total debt including this issue 

Tax rate 

b ater Works bonds and extension, including 
Cash balance and investments in sinking fund 


$4,.538.1410.00 
9419 


2.12 
$1,.136,950.00 
185,000.00 


this issue 


Population, 1910 census_. 11.081 
Population. 1924 census 38,000 

Self-sustaining. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Spencer), Owen 
County, Ind.--BOND OFFERING Sealed bids will be received until 
2 p.m. May 26 by Edward W. Cassady, trustee, for $16 450 5% coupon 
school bonds Denom. S658 Date May 1 1925. Principal and sem- 
annual interest (J. & J.) payable at the Exchange Bank of Spencer Due 


$658 each 6 months from Jan. 1 1928 to Jan. 1 1940 inel 


WASHTENAW COUNTY (P.O. Ann Arbor), Mich. 
The Detroit Co. and Braun, B 
assessment road district No 


-BOND SALE.— 
bosworth & Co. have jointly purchased $59 000 
1904 bonds as 4's at 100.106 The following 


bids for 4*4% bonds were also received 
Premium. Price. 
A. T. Bell & Co $348 10 100.59 
Benj. Dansard & Co Stranahan, Harris & Oat 319 78 100.54 
Hiowe Snow & Bertles 184 67 100.313 
Watling, Lerchen & Co... Bumpus & Co 182 OD 100.31 
WESTCHESTER COUNTY (P. O. White Plains), N. Y.—-ROND 
OFFERING George E. Edie, Count Comptroller, will receive sealed 


bids until 12 m. May 20 for the 
aggregating $2,995,000 


following 4 coupon or registered bonds, 


$1,120,000 county hospital Due June 1 as follows $20,000 in 1926 and 
$50,000, 1927 to 1048 
920 000 county park Due $20,000 yea June 1 1926 to 1971 
530.000 court house Du J ] follo $5,000 in 1926, and 
$25 000. 1427 to 104 
181.000 Van Cortland Brides Due June 1 as follows £1,000 in 
1926. and S10.000. 1927 to 1944 
138.000 hichwa. Due June | as follows $3,009 in 1926 and $15,000, 
1927 to 1935 
106,000 Bronx Varkway Due June 1 as follows: $9,000 in 1984, 
$15,000. 1985 to 1987. and $52,000 in 19088 
Date June 1 1925 Denom. $1,000 Prin. and int. payable at the 
County Treasurer's office. Legality approved b llawkins, Delafield, 


& Longfellow of N.Y. City. <A certified check for 2°) of bid is required. 


WELLESLEY, Norfolk County, Mass._-TEMPORARY LOAN.—A 
$125 000 loan dated May 4 and maturing Nov. 23 has been awarded to 





F.S. Moseley & Co. at 3.49% discount Other bidders were Ss. N. Bond 
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PASADENA MUNICIPAL IMPROVEMENT DISTRICT NO. 1, 


Los Angeles County, Calif..-BOND SALE.—-The Leo G. MacLaughlin 
Co. of Pasadena has purchased an issue of $210,000 5 improveme nt 
bonds at a premium of $6,687.50 equal to 103.18. Date Jan. 1 25 


Due in 1930 and 1943 
Other bidders were 
Premium 


Wm. R. Staats Co $5,168.00 
Banks, Huntiey & Co : 3,611.85 
PENDLETON COUNTY (P. O. Falmouth), ie BOND SALE 
The $150.000 5° road bond offered on May 120. p. 2326-—were 
swarded to Poor & Co. of Cincinnati ata premium of $8.025, equal to 
105.35, a basis of about 4.57%. pty May 1 1925. Dus May 1 as follows 

$5,000, 1930 to 1945 incl.: and $7,000, 1946 to 1955 incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND OF FERING 
Sealed bids will be received by Frank Dorsey, City Treasurer un til2 p.m 
daylight saving time) May 29 for the following issues of 4% coupon or 
registered bonds 


$150,000 School bonds. Denom. $1,000. Due June 1 as follows: $6,000 
1927, and $8,000, 1928 to 1945, inclusive 

48,200 Water, Series T, bonds. Denom. $1,600 and one for $200 Due 

June | as follows: $2,000, 1926 to 1948, inclusive, and $2 2 200, 1949 


$6,500 Street improvement bonds. 


Denom. $1,000 
Due June | as follows: $4,000, 
A. 


1926 to 1933, 


and one for $500. 
inclusive, and $4,500, 


annual interest (J. & D.) pay- 
able at the City Treasurer's office. It is required that the above sums be 
raised and the bonds will be sold to the bidder offering to pay not less 
than said sums and to take therefor the least amount of bonds commencing 
with the first maturities, and if two or more bidders offer to take the same 
amount of bonds then to the bidder offering the highest additional amount. 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genuine 
ness of the signatures of the officials and the seal impressed thereon, and 
the validity of the bonds will be approved by Caldwell & Raymond, Esas., 
New York City. A certified check for 2% of the bonds bid for required. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 


Dated June 11925. Principal and semi 


NO. 11 (P.O. Clearwater), Fla.—BOND OFFERING.—K. B. ©. Quinn, 
(lerk, Board of County Commissioners, will receive sealed bids until 
2 p.m. May 12, for $1,000,000 6% road and bridge coupon or registered 
bonds. Date June 1 1925. Denom. $1,000. Due June 1 as follows 


$10.000. 1931 to 1935: $20.000, 1936 to 1940: $30,000, 1941 to 1945; $40,000 
1946 to 1950 and $100,000, 1951 to 1955. Principal and interest (J. & D.) 
payable at the Seaboard National Bank, New York City. Legality approved 
by Chester B. Masslich, New York City. A certified check for $35 000, 
payable to above clerk, is required. 


PITTSBURGH, Allegheny County, 
Forbes & Co. and the National City Co. 
the following four issues of 44% bonds offered on May 6—V. 120. p 
2189—for a premium of $30.082 50, equal to 102.96, a basis of about 3.99 °; 
$390 .000 funding bonds, 1925. $255,000 public works bonds, 1925. 

150.600 funding bonds, ser. B, 1925.| 255,000 water bonds, 1925. 

All will be dated as of March 1 1925 and each issue thereof will mature 
in 30 equal annual installments on March | of each year. The bonds will 
bear int. at the rate of 44 © payable semi-ann. (M. & 8.) without deduction 
for any taxes which may be levied thereon by the State of Pennsylvania 
pursuant to any present or future law. ‘The bonds will be coupon bonds 
of the denom. of $1,000 and $500, exchangeable at the option of the holder 
it any time for a registered bond or bonds of the same maturity and of the 
denom. of $100 or a multiple thereof not exceeding the aggregate principal 
amount of the coupon bond or bonds surrendered in exchange therefor 
Other bids submitted follow: Lewis & Snyder Co., Bank of North America 


Pa.—BOND SALE Harris 
both of New York, have pure - ised 


& Trust Co., and Stroud & Co., all of Philadelphia, $1,079,064; Union 
Trust Co. of Pittsburgh, $1,078.455; W. H. Newbold Son & Co. and 
Edward B. Smith & Co. of Philadel iphia, $1 O77 824 17: Redmond & Co 
of Pittsburgh, Graham, Parsons & Co. of Philadelphia. and J. H. Holmes 
& Co. of Pittsburgh, $1,077,157 41; Mellon National Bank of Pittsburgh, 
$1,075,011; A. B. Leach & Co. of Philade!phia, $1,071,777. 


. POCAHONTAS, Tazewell County, Va.—-BOND SALE.—The $70,000 


WY improvement bonds offered on April 15—V. 120. p. 1923—were 
awarded to Walter, Woody & Heimerdinger of Cincinnati at a premium 
of $1,160, equal to 101.65 Date April 1 1925 Due serially. 


POLK COUNTY (P. O. Des Moines), Iowa. 
IN PART.—Of the $500,000 road bonds offered on May 
2189-——$450,000 were awarded to the Polk, Corley, Wheelock Co. 
Moines at a premium of $3,600 equal to 100.80 

POLK COUNTY (P. O. Benton), Tenn.—BOND SALI 
000 5% coupon bonds offered on May 5—V. 120. p. 2189 
to 1. B. Tigrett & Co. of Jackson at a premium of $6,650 
Due in 35 years. 


PORTLAND, Cumberland County, Me. 


-BONDS AWARDED 
le Ja. BP 


of Des 


The $150.- 
were awarded 
, equal to 104.43 


TEMPORARY LOAD 


The temporary loan of $300,000, dated May 7 and due October 5, offered 
on May 4—V. 120, p. 2326-—was awarded to Fidelity Trust Company, of 
Portland, at 3.46% plus $3.25 premium. 

Other bidders were: 8. N. Bond & Company, 3.47°: Salomon Brothe rs 
& Hutzler, 3.49 plus $3; Casco Mercantile Trust Co., Portland, 3.72 
United States Trust Company, Portland, 3.68°, plus $4 premiun 


PORTLAND, Multnomah County, Ore. - BON D SALE.—The $1 .000 
000 4° water bonds offered on May 5—V. 120. p. 2061—were awarded 
to Eldredge & Co. ef New York and the Wells. Dickey Co. of Minneapolis 
at 97.654. a basis of about 4.17%. Date May 1 1925. Due $50,000 
yearly May 1 1936 to 1955, inclusive. 


PORTLAND, Multnomah County, Ore.—BOND DESCRIPTION .— 


The $189,000 444% bridge bonds awarded on April 28 to Halsey, Stuart 
& Co. of Seattle at_103.02—V. 120, p. 2326—are described as follows 
Date May 1 1925. Due $5,000, 1928 to 1934 incl.: $7,000, 1935 to 1948 
incl. and $8,000, 1949 to 1955 incl. Principal and semi-annual interest 


are at the office of the fiscal agent of the State of Oregon in New York 
ty 
Following is a list of other bidders: 
Name of Bidder 


Rate Bid. 
Metropolitan National Bank 


ee ee a See ee ree ve ae 102.809 
ey Smith & Camp Co. and Willam R. C ompton & Co. 102.583 
B. Leach & Co aah inn mh dtktsieia estan 102.573 
W estern Bond & Mortgage Co. , Peirce, Fair & Co. and Lumber- 
I fs i a a 102.481 
Security Savings & Trust Co., Bond, Goodwin & Tucker, Inc. and 
Hugh B. McGuire & Co______. ithiebhantndndd Awsunedobese Ge 
YO eee ear aaae aaa icone, ee 
Ralph Schneeloch Co. and Detroit Co__.__._..______.......... 101.91 
kk. RE eee Eee 101.88 
George H. Burr, Conrad & Broom, Inc. and Ladd & Tilton Bank. 101.59 


John E. Price & Co., First Nat. Bank and Nat. Bank of Commerce 
Baillargeon, Winslow & Co. and Barr Bros. & Co., Inc. 


PORT LAVACA, Calhoun County, Tex.—W. ARRANT 
TION. The $60, 000 water works warrants pure hased by 
Crummer Co. of Wichita—V. 120, p. 2326—bear 6% 
described as follows: Date April 22 1925 Denom. 
yr (non-registrable). Due serially 1927 to 1945. 

. & « 22). 


PRESTON, Jackson County, Ilowa.—BOND DESCRIPTION.—The 
$14,000 4%‘ P ay payment water company’ bonds purchased by the 
Geo. M. Bechtel Co. of Davenport at 102.32 (V. 120. p. 1794), a basis of 
about 4.30°,, are described as follows: Date April 1 1925. Denom. $500. 
Coupon bonds. Due May 1 as follows: $1,000, 1936 to 1941 incl.. and 
$2,000, 1942 to 1944, and $2,000 on Nov. 11944. Prin. and int. (M. & N.) 

ayable at the office of above named firm. Legality approved by H. N 
Rogers of Davenport. ; 2 


101.53 
es! 
DESCRIP- 
the Brown- 
interest and are 
$500. Coupon 
Interest payable 


Financial Statement. 

Actual assessed value of property. year 1924 

Total debt, including this issue................._.__.__. 31,164 
Population, 670. 


PRICE WATER CONSERVATION DISTRICT (P. O. P Carb 
County, Utah.—BOND OFFERING.—Sealed bids will be — or ae 


10 a. m. May 11 by E. 8. Horsley, Secretary, Board of Directors. for 
$250,000 6% water bonds. Denom. $1,000. Due $25,000, 1935 to 1944 
incl. These bonds have been sold. The call for bids is only to comply 


with legal requirements. 


THE CHRONICLE 


| 





$680,388 | 





[Vou 120. 





BOND OFFERING.- 


, RANDALL COUNTY (P. O. Canyon), Tex. 
L. Lester, County Judge, wil! receive 
: £30) M00 5 bonds. 


sealed bids until May 11 for 


road 


RAPIDES PARISH ROAD DISTRICT NO. 5 (P. O. Alexandria), La. 
—BOND OF FERING.—Sealed bids will be received until 11] a. m. May 20 
by L. P. Whittington, Jr., Secretary Police Jury,, for $20,000 5% ee 
district ‘‘A’’ bonds Date Nov. 1 1924 Denom. $500. Due Feb. 1 
follows: $1,000, 1925 and 1926; $2,000, 1927 to 1932 incl. and $3,000, 1933 
and 1934 Principal and interest (F. & A.) payable at the office of the 
Parish Treasurer at Alexandria. A certified check on an incorporated bank 
or trust company for 5% of bid is required. 


RAPIDES PARISH ROAD DISTRICT NO. 29 (P. O. Alexandria), 
La.— BOND OFFERING.—Sealed bids will be received until 11 a. m. May 
20 by L. P. Whittington, Jr., Secretary Police Jury, for $42 500 road and 
refunding bonds to bear interest at a rate not exceeding 6%. Date June 1, 
1925 Due as follows: $1,500, 1926; $2,000, 1927 to 1929 incl.; $2,500, 
1930 to 1932 incl.: $3,000, 1933 to 1935 incl.; $3,500, 1936 to 1938 incl. 
and $4,000, 1939 and 1940 Legality to be approved by Caldwell & Ray- 
mond, New York City. A certified check on an incorporated bank or trust 
company for 5% of bid is required. 


READING, Middlesex County, Mass.—BOND SALE.—The Merchants 
Nationa! Bank mess bee n awarded 320,000 4% water bonds dated May 1 and 
payable 1926 to 1935 at 100.62 


REDFORD TWP. UNION SCHOOL DISTRICT NO. 1 (P. O. Red- 
ford), Wayne County, Mich.—-BOND SALE.—-A syndicate composed of 
First National Co. of Detroit, Fidelity Trust Co. of Buffalo and Harris, 
Small & Co., Watling, Lerchen & Co. of Detroit, has purchased the $300,000 


school bonds offered on May 1—V. 120, p. 2327—as 48 at a premium of 
$3,650. equal to 101.21, a basis of about 4.117%. Date Feb. 16 1925. 
Due yearly on Feb. 16 as follows: $25,000, 1946; $50,000, 1947 to 1950, 


incl., and $75,000, 1951. 

RICH SQUARE, Northampton County, No. Caro.—-BOND OFFER- 
ING.—M. E. Whitehead, Town Clerk, will receive sealed bids until May 
12 for $13,000 6% sidewalk bonds. Date May 1 1925. Due $1,000 yearly 
1926 to 1938 incl. 


ROBERSON COUNTY (P. O. Lumberton), No. Caro.—BOND 
OFFERING.—Sealed bids will be received until May 26 by E. J. Britt at 
Lumberton for the following bonds, aggregating $235,000. 
$100,000 4% % county home bonds. 


85,000 4%4 % road and bridge bonds. 
50,000 4% % school funding bonds. 


ROCHESTER, Beaver County, Pa.—-BOND OFFERING.—Sealed bids 
will be received until 7.30 p. m. (eastern standard time) May 18 by John 
i. Mellor, Borough Treasurer, for $20,000 4%% coupon Borough none: 
Date May 1 1925. Interest M. & N Due on May 1 as follows: $1,000 
1937 and 1938; $2.000, 1940 and 1941: $3,000, 1942 and 1944 and $4, ‘000. 
1945 and 1947 Certified check for $200 required. 

ROCHESTER, N. Y.—NOTE OFFERING Sealed bids will be received 
by J. C. Wilson, State Treasurer, until 2:30 p. m. May 12 for $300,000 
municipal land purchase notes Due eight months from May 15 1925. 
at the Central Union Trust Co. of New York 

ROCKY SCHOOL DISTRICT, Washita 
SALE 
B. 


County, Okla.—BOND 
—An issue of $20,000 school bonds was purchased recently by Walter 
Stephens of Hobart. 


ROUGEMONT, Que.—NO BIDS ACCEPTED.—BONDS SOLD 


“OVER THE COUNTER.” No bids were accepted for the $14,000 5% 
20 year serial bonds offered on Apr. 25—V. 120, p. 2064. ‘The bonds 
instead were sold ‘‘over the counter." 


RUSHVILLE UNION SCHOOL DISTRICT po 92 (P. O. Rush- 
ville), Schuyler County, III. BOND SALE.—J. M. Nuveen & Co. of 
Chicago have purchased ao $35,000 5° school bonds offered on May 1— 
V. 120, p. 2061—for $37,346, equal to 106.70, a basis of about 4.38%. 
Due $3,500 May 1 1935. to 1944, inclusive. 


ST. ELMO, Hamilton County, Tenn.—-BOND SALE.—Caldwell & Co 
of Nashville have purchased an issue of $40,000 514% street and sewer 
bonds. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND SALE.— 
Walter, Woody & Heimerdinger of Cincinnati have purchased an issue of 
$4127 .000 5'4 % refunding bonds at a premium of $4.500, equal to 101.05, 
a basis of about 5.17% Date May 1 1925. Due May 1 1944. 


ST. LUCIE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 3 (P. O. Fort Pierce), Fla.—BOND OF FERING.—P.C. Eldred, Clerk 
Board of County Commissioners, will receive sealed bids until 2 p. m. May 
19 for $50,000 6% coupon road bonds Date Mar. 10 1925. Denom. 
$1,000 Due Mar. 10 as follows: $1 .000, 1927 to 1930 incl.: $2,000, 1931 to 
1933 inel.: $3,000, 19234 to 1945 incl. and $4,000, 1946 Principal ad in- 
terest (M. & 8.) payable at the United States Mtge. & Trust Co. C. 
The bonds will be prepare d under the supervision of the United States » Ch 
& Trust Co., New York, which will certify as to the genuineness of the signa- 
tures of the city officials and the seal impressed thereon Legality approved 
by John C. Thomson, New York City. A certified check for $1,000. pay- 
able to the Board of County Commissioners, is required. 


SALEM, Essex County, Mass.—-BOND OF FERING.—Sealed bids will be 
received until 10 a. m. May 13 for $120,000 paving loan 1925 A bonds, ma- 
turing 1926 to 1935 inel. and $20,000 paving loan 1925 B bonds, payable 
1926 to 1030 incl., both issues dated Apr. 1 and bearing 4%. 


SALEM, Salem County, N. J.—BOND SALE. 
or registered water works bonds offered on April 
was sold to H. L. Allen & Co. of New York on 
to 104.26, a basis of about 4.48°,, for $34,000 bonds (335.000 offered). 
Date May 1 1925. Due yearly on May 1 as follows: $1,000, 1927 
$2,000, 1@28 to 1943 inecl., and $1,000, 1944. 

SAN ANGELO, Tom Green County, Tex.—hOND SALE.—J. E. 
Jarrett & Co. of San Antonio were the successful bidders for the $315,000 5%, 
improvement bonds offered on April 30—V. 120. p. 2189—paying a pre- 
mium of $10,001 50 equal to 103.17. In our notice of ‘offering we gave the 
amount of bonds offered as $300,000, which was incorrect. 


SAN ANTONIO, Bexar County, Texas.—BOND SALE.—The First 
National Co. of St. Louis has purchased an issue of $6,500,000 544 % water 


The issue of 5°, coupon 
29—V. 120. p. 2062— 
a bid of $35,438 20, equal 


supply bonds at par. Due in 40 years. 

SAN DIEGO, San Diego County, Calif.—-BOND OFFERING.— 
Sealed bids will be received until 11 a. m. May 18 by Allen H. Wright, 
City Clerk, for the following 5°, bonds, aggregating $890,000. 
$500,000 + Capitan Dam bonds. Date Jan. 1 1925 Denom. $1,000 and 

500 Due serially. 
390,000 Boi a pipe line improvement bonds. Date July 11923. Denom. 
1,000. Jue $10.000 annually for 39 years. 


Legality approved by John C. Thomson, 


check for 1% of bid is required. 
SAN FRANCISCO (City and County of), Calif.—-BOND OFFERING 


—J. 8. Dunninghan, Clerk Board of Supervisors, will receive sealed bids 
until 3 p. m. May 25 for $1,000,000 5% Hetch Hetchy water coupon or 
registered bonds Date Jan. 1 1925. Denom. $1,000. Due $25,000 
yearly 1930 to 1969 incl. Principal and interest payable at the office of the 

reasurer of the City and County or at the fiscal agency in New York 
Legality approved by John C. Thomson, New York City. A certified check 
for 5% of bid payable to above named official is required. 

SAN JUAN (Municipality of), Porto Rico.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 26 by M. Gaetan Barbosa, 
Municipal Secretary and Secretary of the Board of Award. for $785,000 5% 


New York City. A certified 


refunding and improvement Series B coupon bonds. Date Jan. 1 1925. 
Denom. $1,000. Due Jan. 1 as follows: $45,000. 1927: $42,000, 1928 
$89,000, 1929: $86.000, 1930: $83.000, 1931: $80,000, 1932: $76,000, 1933 
| $83,000, 1934: $102,000, 1935 and $99,000, 1936. Principal and interest 


(J. & J.) payable in lawful money of the United States at the office of the 
Treasurer of Porto Rico in San Juan or at the fiscal agency of the Munici- 
pality in New York City to be appointed hereafter. Atoptionofholder. A 
certified check for 2% of bid payable to the order of the Treasurer of San 
Juan drawn upon an incorporated bank or trust company is required. 


SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING 
Sealed proposals will be received until 5 p. m. (daylight saving time) May 
18 by Seaver * Miller, Village Clerk, for the following 3 issues of bonds at 
not exceeding 5% interest: 











May 9 1925.) 


$20,500 fire bonds. Denom. $1,000 and one for $500. Due zenety on | 
April 1 as follows: $1,000, 1926 to 1945 incl. and $500, 194¢ | 
11,800 sewer bonds. Denom. $1,000 and one for $800. Due yearly on | 
April 1 as follows: $1,000. 1926 to 1935 incl. and $800, 1936. | 

11,100 water bonds. Denom. $1,000 and one for $100. Due $2,000 
yearly on April 1 from 1926 to 1930 incl. and $1,100 Apr. 1 1931. | 


Date Apr. 11925. Principal and semi-annual (A. & O.) payable at the 
Adirondack National Bank, Saranac Lake. in New York Exchange. Bonds | 
may be registered or coupon, as the purchaser may prefer. Certified check | 
on a national bank or trust company for 5° of the amount of bid, payable to 
the Village of Saranac Lake, required. The bonds were authorized by the 
voters at an election held on Mar. 17. According to official advertisement 
there has never been any default by the village in payment of any obligation, 
and that there is no litigation pending or threatened regarding the issue of 
these bonds. 


Financial Statement. 
Assessed valuation of real property pangest to taxation as same appears on 
1924 assessment roll is $3,417,48 


Bond: r ‘Debt 


the 


Water bonds ad ‘ 
Paving bonds assessed to abutting owners 
All other bonds ‘ 


Total indebtedness 
No floating indebtedness: 


$131,600 00 
38,550 00 


184,233 33 
mba .....---$354,383 33 


Annual receipts for water rents _ 40,000 00 | 
Sinking fund to pay water bonds, about $20,000 00 | 
Property is assessed at from 25° to 40° of estimated actual value. Tax 

rate for 1924 was $25 00 per $1,000. Population last census, 5,174. Esti- 


mated population now 7,000. 


SELAH SCHOOL DISTRICT, Yakima County, Wash.—BONDS 
TO BE RE-VOTED—TECHNICALITIES FOUND.—The $75,000 school 
building bonds voted at the election held on Apr. 4—V. 120, p. 1924—will 
have to be passed on again due to technicalities arising on the issue. The 
date of the new election has been set for May 18. 


SHELBY, Toole County, Mont.—BOND SALE.—The Drake-Jones 
Co. of Minneapolis has purchased the following 2 issues of 6% bonds ag- 
gregating $65,000 


$38,000 water works construction bonds. £27 .000 funding bonds. 
Date May 1 1925. Denom. $500. Coupon bonds. Due in 1935. 
Interest payable J. & J. 
SPARTANBURG COUNTY (P. O. Spartanburg), So, Caro..-BOND 


DESCRIPTION .—The $21,000 6% school bonds purchased by the Mont 
gomery Trust Co. of Spartanburg at 194.76—V. 120, p. 2062—a basis of 
about 5.60°. are desc ebed as 7 a? Date Jan. 11925. Denom. 
Coupon bonds. Due Jan. 1 194 Interest payable J. & J. 

SPRINGFIELD, Bristol Riel y, Mass.—TEMPORARY LOAN 
The city treasurer has placed a short term loan of $500.000 with the First 
National Bank of Boston at a discount of $3,375. The loan is in anticipa- 
tion of taxes and is due Nov. 13 

SPRINGLAKE INDEPENDENT SCHOOL DISTRICT, 
County, Tex.—RBONDS REGISTERED. 


Lamb 
The State Comptroller of Texas 


registered $30,000 6°% school bonds on April 29. Due serially. 
STOCKTON, San Joaquin County, Calif..-BOND OFFERING. 


A. ©. Banks, City Clerk, will receive sealed bids until 5 p. m. May 11 

for the following bonds. aggregating $290,000 

$250.0U0 5°% municipal impt.. 1924 issue. Date Aug. 1 1924. Due 
Aug. 1 as follows $44.000 in 1926: $52.000 in 1927 and 


1928: $10.000, 1929 to 1938, and $2,000 in 1939. Interest 


payable F. & 

40,000 54° municipal im pt 1920 issue. Date Dec. 1 1920. Due 
Dec. 1 as follows: $9,000 in 1945; $24,000 in 1946, and 
$7.000 in 1947. Interest payable J. & D. 

Denom. $1,000 Prin. and int. payable at the City Treasurer's office. 


A certified check for 2° of bid, payable to the City Auditor, is required. 
STOKES COUNTY (P. O. Danbury), No. Caro.—-BOND SALE- 


The $120,000 road improvement bonds offered on April 18—V. 120, p. 
1656—were awarded to A. T. Bell & Co. of Toledo as 4%(s at a premium 
of $1,633. equal to 101.36, a basis of about 4.66%. Due $10,000 yearly 


1944 to 1955 inel. 


STOR ?Y COUNTY (P. O. Nevada), lowa.—CERTIFICATE SALE. 
The Polk, Corley & Wheelock Co. of Des Moines has purchased an issue of 


5,000 road anticipation certificates. 

SUMMERTOWN SCHOOL DISTRICT, Emanuel County, Ga. 
BOND OFFERING.—Sealed bids will be received until 2 p. m. May 25 
by J. A. Dickey, District Secretary, for $30,000 514% school bonds 
Date June 11925. Denom. $1,000. Due serially June 1 1926 to 1955 


SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
Bushnell), Fla.—ROND OFFERING W. T. Eddins, County 


Superintendent of de hools, will receive sealed bids until 12 m. May 19 for 
$35,000 6°% school bonds Date Jan. 11925. Denom. $500 Due Jan 
1 as follows: $3,500 in 1928 and $1,500, 1929 to 1949 incl Principal and 
semi annual interest payable at the Hanover National Bank, New York 


City. <A certified check for 2% of bid is required. 
SWEETWATER COUNTY SCHOOL DISTRICT No. 7 (P. O. Dines) 
Mont. BOND OFFERING .—G Davis, pone Clerk, will receiv 
ealed bids until 5 p. m. May 16 mA. $75,000 5° school bonds Date Tuly 
1 1925. Interest payable semi-annually. 


TALBOT COUNTY (P. O. Talbotton), Ga.—BONVD 
1. A. Smith, Chairman Board of Educatien, will receive 
May 16 $30.000 5° school bonds Date May 1 1925 
bonds offered for sale on May 2—V. 120, p. 2190. 


TENSAS PARISH SCHOOL DISTRICT NO. 4 (P. O. St. Joseph), 
La.— BOND DESCRIPTION The 860,000 514% school bonds purchased 
by Sutherlin, Barry & Co. and Watson, Williams & Co., both of New 
Orleans, jointly, at 101.91—V. 120. p. 1924—a basis of about 5.10 are 
described as follows: Date Feb. 1 1925 Denem. $500 Due Feb. 1 as 
follows $500, 1926 to 1929; 81.000, 1930 to 1934: $1,500, 1935 to 1929 
$2 000, 1940 to 1944; 82.500, 1945 to 1947 - $3,000, 1948 to 1950: $3,500 in 
1951 and 1952 and $4,000, 1953 to 1955 Principal and interes st (F. & 
emails at the National City Bank, New York City egality to be 
sipproved by Wood & Oakley of Chicago 

Financial Statement 


OFFERING 
sealed bids until 
These are the 


for 


Assessed valuation 

Total bonded debt, this issue only 
Population, estimated 
Area of District pa aeel es 


$2 846.65% 
60 000 
4.200 
130,000 acres 


THAYER, Neosho County, Kan. BOND OFFERING HW M 
Minnich. City Clerk, will receive sealed bids until 4 p.m. May 11, for 
£18,000 4 electric light bonds Date May 1 1925 Denom. $1.000 
Due May 1 as follows: $2.000 in 1928 and $1,000, 1929 to 1944 incl 4 
certified check for 2% of bid is required. 

TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE 
The $145,000 highway bonds offered on May 4—V. 120. p. 2063—were 
sold as 4%s at a premium of $2.955. equal to 102.03, a basis of about 4.59%. 
Due $2,500, 1926 to 1935 incl $5,000, 1936 to 1945 inel. and $7,000, 
1946 to 1955 incl. 

TONKAWA, Kay County, Okla. BOND DESCRIPTION .—The 
following water and light extension bonds aggregating $70.000 purchased 
by the Branch-Middiekauf Co. of Wichita—V\V 120 p. 1370—bear 5 
nterest and are described as follows 
< N00 electric light bond 

69 000 water works bonds 

Date Mar. 11925. Denom. $1,000. Coupon bonds Due in 20 year 
Interest pay ible M & Ss 


TROY TOWNSHIP SCHOOL DISTRICT NO. 6, Oakland County, 
Mich.—BOND SALE.—An issue of $100,000 41¢°% school bonds has been 
sold to Watling, Lerchen & Co. of Detroit. Date May 11925. Due May 1 


1955. 

TUSCALOOSA, Tuscaloosa County, Ala.-BOND SALE.—The 
$175,000 public improvement bonds offered on May 6—V. 120. p. 2063 
were awarded to Ward, Sterne & Co. of Birmingham as 5s at a premium of 
$100, equal to 100.05, a basis of about 4.98%. Date May 1 1925 Due 
May 1 1935. 
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Mo.—BOND 
Louis have purchased an issue of $12,000 

'¢% school building bonds. Date May 1 1925. Due $1,000 yearly 
May 1 1926 to 1937 incl. Interest payable (M. 


TWEEDY SCHOOL DISTRICT, Los pit County, Calif .— 
BOND OFFERING.—Sealed bids will be received until 2 May 11 by 
L.. E. Lampton, Clerk Board of Supervisors, for $69, 000 5% ; school bonds. 
Date May 1 1925. Denom. $1,000. Due May 1 as follows: $1,000 in 
1926 and $2.000 1927 to 1960. inclusive. Principal and semi-annual 
interest payable at the County Treasurer's office. A certified check for 
3° of bid, payable to the Chairman Board of Supervisors is required. 
The assessed valuation of taxable property for 1924 is $1,395,885, and the 
amount of bonds previously issued and now outstanding is $500. 
Estimated population is 950. 


VESTAL COMMON SCHOOL DISTRICT NO. 2 (P. O. Vestal), 








TUSCUMBIA SCHOOL DISTRICT, “Miller County, 
SALE.—Simrall & Co. of St. 


Broome County, N. ¥Y.—BOND SALE.—On April 27 the $20,000 5% 
school bonds, offered on that date (V. 120, p. 2063) were awarded to 
Sherwood & Merrifield, Inc. of New York on their bid of 104.25, a basis 

about 4.58°. Date May 1 1925. Due yearly on Dec. 1 as follows: 
$1,000, 1926 to 1930 incl. and $1,500, 1931 to 1940 incl. Other bidders 
were 

Name of Bidder — Rate 
HB OER TT TO) ® &: : Se 104.18 
H. L. Allen & Co., N. Y.C...- 5 ..103.87 
Fidelity Trust Co., Buffalo_-_- .-103.385 
Geo. B. Gibbons & Co. pac. ee Re ..103.14 
Farson, Son & Co., N. Y. ..100.616 


VINTON, Roanoke atin Va.-—BOND DESCRIPTION .—The fol- 
lowing bonds purchased by the Wells-Dickey Co. of Minneapolis and Wa- 
chovia Bank & Trust Co. of W inston-Salem, jointly, at 100.01-——V. 120, p. 
2328—a basis of about 4.99%, bear 5% interest and are described as follows: 
$60,000 street paving $20,000 court house. jail and fire station. 

7.500 sewer 4.500 fire truck 

8,000 water main 

Date Jan. 11925. Due Jan. 1 1955. 


Financial Statement—As Officially Reported. 


Official estimated value, real and personal property eh ata $3 500, 
Assessed valuation, 1924___..._..___-_- bedsacenmeceeee 970,279 
Total bonded debt (including this issue) y 
Less water bonds (SRS $25,000 
Sinking fund = 11,300 36,300 
Net Bonded Debt _- ; 113,700 
Population, 1920 U.S. census .776 
| Population, 1925 estimated udre wat 3,350 


$1,000. | 


WAKE COUNTY (P. O. Raleigh), No. Caro.—CORRECTED NOTICE 
OF OF FERING.—Sealed bids will be received until 12 m. May 11 by William 
li. Penny, Clerk Board of County Commissioners, for the folowing bonds 
ageregating $269,000 

as follows: $4,000, 1928 to 1942 


$175,000 road funding bonds. Due May 1 


incl. and $5,000, 1943 to 1965 incl. 
85,000 general county funding bonds. Due May 1 as follows: $2,000, 
1928 to 1956 incl. and $3,000, 1957 to 1965 incl. 
Date May 1 1925. Denom. $1,000. Coupon bonds registerable as to 
principal only. Intcrest payable (M. & N.). Bidders to name rate of 
interest. Legality approved by Reed, Dougherty & Hoyt of New York. 


A certified check for 2% of bid is required. 


WARREN, Trumbull County, Ohio.—-BOND OFFERING.—Sealed 
bids will be received by F rank S. Watters, City Auditor, until 12 m. May 18 


for the following issues of 5°, coupon bonds: 

$57,125 Purchase of real estate, city share Denom. $1,000 and one for 
$1,125. Due yearly on Oct. 1 as follows: $6,125, 1926; $6,000. 
1927 to 1929 incl.; $5,000, 1930 to 1932, incl. and $6,000, 1933 to 


1935 inel. 


38,000 Crescent Drive No. 2 paving, property share. Denom. $1,000. 


Due yearly on Oct 1 as follows: $4,000, 1926 to 1929 inel.: $5,000, 
1930 and 1931 and $4,000, 1932 to 1934 incl. ~*~ a 

5,300 Crescent Drive No. 2 water mains, property share. Denom. 
$1,000 and one for $1,300. Due yearly on Oct 1 as follows: $2,300 
1926 and $3,000, 1927. 

40,000 Widening East Market St., city share. Denom. $1,000 Due 
yearly on Oct 1 as follows: $4,000, 1926 to 1940 incl. 

500 West Market St. water mains, c¢ ity share. Denom. $1,000 and one 


for $1,500 Due ‘31 500 Oct. 1 1926 and $2,000 Oct 1, 
4.500 West Market St. sewer, city share. 


1926 and $2,000, 1927 Denom 


1927. 
Due on Oct 1 as follows: 83.500 
$1,000 and one for $1,500. 


79,000 West Market & Buckeye Sts. paving, city share. Denom. $1,000. 
Due yearly on Oct 1 as follows: $8,000, 1926 to 1929 incl; $7,000, 
1430 and $8,000, 1931 to 1935 incl 

90,000 Widening West Market St., city share. Denom. $1,000 Due 


yearly on Oct 1 as follows 

52.000 Extending Water Works Denom. $1,000. Due vearly on Oct 1 
as follows: $5,000, 1926 to 1929 incl.; $6,000, 1930 and 1931 and 
$5,000, 1932 to 1935 inel. 

Date Apr. 1 1925 Principal and semi-annual interest 
at the office of the City Treasurer. 
City Treasurer required. 

Financial Statement (April 15, 


$9,000, 1926 to 1935 incl. 


A.& O.) payable 
Certified check for $500 payable to the 


1925 


Total assessed valuation for 1025 
Real estate $14,478,730.00 
Personal property 21.688 440.00 
RS veial maya as teniete dedrbal yh ane $56.167.170 00 


Indebtedness 
General bonded debt 9 
Special assessment debt ; ss 
This issue, city and property share 


730,300.00 

108.415.00 

------ 399 425.00 
Total debt including this issue 

Tax rate 

¥ ater Works bonds and extension, including 
Cash balance and investments in sinking fund 


$4,538, 140.00 


12 
136,9! 50. 00 
185,000.00 


this issue 


"Ol. 


Population, 1910 census... 11,081 
Population, 1924 census -----. 38,000 

Self-sustaining. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Spencer), Owen 
County, Ind.—-BOND OFFERING.—-Sealed bids will be received until 
2 p.m. May 26 by Edward W. Cassady, trustee, for $16 450 5% coupon 
school bonds. Denom. 8658 Date May 1 1925. Principal and sem)- 
annual interest (J. & J.) payable at the Exchange Bank of Spencer Due 


$658 each 6 months from Jan. 1 1928 to Jan. 1 1940 inel 

WASHTENAW COUNTY (P. O. Ann Arbor), Mich. 
The Detroit Co. and Braun, Bosworth & Co 
assessment road district No. 1904 


-BOND SALE, 
have jointly purchased $59 000 
bonds as 4'4s at 100.106 The following 


bids for 4°4% bonds were also received 
Premium. Price. 
A. T. Bell & Co $248 10 100.59 
Benj. Dansard & Co.. Stranahan. Harris & Oatis 319 78 100.54 
Hiowe Snow & Bertles 184 67 100.313 
Watling. Lerchen & Co.. Bumpus & Co 182 90 100.31 
WESTCHESTER COUNTY (P. O. White Plains), N. Y.._-ROND 
OFFERING Gieorge E. E = County Comptroller, will receive sealed 
bids until 12 m. May 20 for the following 4°) coupon or registered bonds, 


aggregating $2,995,000 


120,000 Due 


$1 county hospital June ] s follow £20,000 in 1926 and 
$50,000, 1927 to 1948 
920,000 county park Due $20,000 vearly June 1 1926 to 1971 
530,000 court house Due June 1 as follov $5,000 in 1926, and 
$25.000, 1427 to 14 
181,000 Van Cortland Bri iv re Due June 1 as follows £1,000 in 
1926, and 810.000, 1927 to 1944 
138,000 highway Due June | as follows $3,009 in 1926 and $15,000, 
927 to 1935 
106,000 Bronx Parkway Due June 1 as follows $9,000 in 1984 
$15,000, 1985 to 1987. and $52,000 in 1908S 
Date June 1 1025 Denom. $1.000 Prin. and int. payable at 
County Treasurer's office. Legality approved b llawkins, Delica 


& Longfellow of N. ¥ A certified check for 2 of bid is required, 


WELLESLEY, Norfolk County, Mass..-TEMPORARY LOAN.—A 
$125 000 loan dated May 4 and maturing Nov. 23 has been awarded to 


City. 





F.S. Moseley & Co. at 3.49% discount Other bidders were: S.N. Bond 
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& Co. 3.50% 
& Co. 


Old Colony Trust Co. 3.56 
plus $3: and First National B 


3.61% 


I%, plus $1 25 
ank of Boston, 3 


25 Grafton 


65%. 


premium 


HULL, Que.—BOND 


dated Nov. 


1 1924 and maturing Nov. 





[ Vou. 120. 





bonds 
120, 


SALE.—The $200.000 5% local impt. 


1 1945 offered on April 28—V. 


WELLSVILL E. Columbiana County, Ohio.— BOND OFFERING.— 4 bry + Te mased by pom Thomson & Co., Montreal! at 98.616. 
Sealed bids will be rect ived by Fred Eckfield, City Auditor until 12 m. ppenoen. $) Or 0. Int .&N The following bids were also received. ae 
May 19 for the following issues of 6% coupon bonds. vib poe & Co., To onto. wm we mn en eee wee oe oe eee ---- 97.536 
$15,900 City’s share Wells Ave. Impt. bonds. Denom. $1.500 and one for M. — Y ore Wee @ 620;, BOPONES. occ ccuweccasas . a 96.77 

$2.400 D ie yearly on May 15 as follows $2,400 1926 and a atthe ws & oO. bg aie 97.13 
$1500 1927 to 1935 incl a H. Burgess & Co., Toronto 96.26 
53,000 Special assessrnent Wells Ave. Impt bonds De nom. $5,000 and Mee * . undy «& 0.. Toronto 98.20 
one for $8,000 Due yearly on May 15 as follov $8,000 1926 o% tit ton ~epanee if ss > tread 98 00 
and $5,000 1927 to 1935 incl. os anagien INnc., ontrea ---- 97.55 

Date May 15 1926. Int. M.& N. Certified check for 2% of the bonds | Ol. (oulnlock & ¢ 3 Pa age + ot -oe 

bid for, required SRalLICS 1aricaire 11a 18 ontreal - 18.27 
Dominion Securities Corp Montreal 98.09 

™ WESLACO CITY, Hid algo County, Tex.—BONDS REGISTERED .— | Credit Anglo-Francais Ltee, pemnemees 96.02 
The State Cor ptro ‘ Texas on April 27 registered the following 6% Meade & Co., Montreal__.__._.-- ——— . 98.08 

bonds aggregating $45 00 
$20.000 water works. KITCHENER CITY, Ont. —DE BENTURE SALE.—Wood, Gundy & 
25,000 sewer Co. have been awarded 3 287 .945 59 5% debentures at 99.64 The various 
20,0) us 
Due serially bids received were as follows Wood, Gundy & Co., 99.64; A. E. Ames 
; . , . : & Co., Ltd., 99.599; Dominion Bank, 99.53: H. R. Bain & C 

WESTMONT (ir, .cr& Johnston . Cambria County, Pa. BOND 99.36 Municipal fanke a "Corp 1 ‘td. 99 3234 Coc Rem > “4 & ‘A4.., 
sa. 2 5 RL 1 bere ee ee tres receive sealed bids | Ltd., 99.317; Waterloo Trust & Savings Co., 99.315; Murray & Co., 99.27: 
at 1.30 p - 3 fa P 2 at ! } 6 | 7 yar wn Bank Bji ——~ Johnstown Met 00, Padmore & Co., 99.25; Matthews & Co., Ltd., 99.19: Frey, Mills, 
Sn Bute May 11925, Intecest M. kN DueNon ae Gn ified | epence & Co., 99.143; Dyment. Anderson & Co., 99-11 Ms 1cNeitl, Graham 
oa f “. 00 Ds Bal my gS Tay La oe wesc. i rE ertified | & Co., 98.91; Dominion Securities C orp., Ltd., 98.87; E. . Burgess & Co. 
chec or 32 payab ) ] ,0rougn reasurer required. 98 g3 Gairdner. C lark & Co. 98 82: Be all, Gouinlock & ) Oo. , 98.7 78. R. : 4 

WEST PALM BEACH (Palm Beach County, Fla.).—BOND DE- Daly & Co., 98.59. 

SCRIPTION —The $55,222.85 67% special improvement bonds purchased LAVAL DES RAPIDES, Que.—DEBENTURE OFFERING.—Tenders 


by the Weil, Roth & Irving Co 


of Cincinnati and the 


Florida National Bank | were received until 5 D. 





m 


May 8 for the purchase of the following bonds 


of Jacksonville, jointly—V 20, p. 2063—are described as follows: Date | 10.000 5%% 20- year seria! bonds in denominati @ = 
< . , f I e } r Ww lations of $500 each and 
Mar. | 1 19: ao. Denom. $! 000 ¢ pe on! / oes, S232 SS ». Coupon bonds. Due | payable at Montreal and Cartierville; $29,000 6% bonds maturing in 1956 
prially 1926 to 1935. Interest payable & 8S. and 1957, and $2,500 544% 10-year bonds in denominations of $500 each 
WEST ST. PAUL (P. O. St. Paul), Ramsey County, Minn.—BONDS | 42d Payable at Montreal and Cartierville. J. A. Paquette, Clerk. 
DEFEATED The proposition to issue $120,000 school building bonds OWEN SOUND. Ont BOND SALE H. R. Bai : 
= ees LN § ND, ’ ) ‘ VE .—H. ain & Co. of Torent« 
submitted to a vote of the people at the election held on April 2iI—V. 120, | were successful tenderers for the $400.000 issue of 5% 20-year debentures 
p. 2063—failed to carry. for the construction of a million-bushel elevator here offered on May 4— 
WHITEHOUSE, Lucas County, Ohio.—BOND ELECTION.—A V. 120, p. 2329 The price was 99.79. Other prices bid were: Wood, 
special election will be held on June 6 to vote on the question of issuing | Gundy & Co., 99.66; Matthews & Co., 99 098: McLeod, Young, Weir 
$22 000 water works system erection bonds. John L. Schmid, Mayor Apt SE wt: som, tea aoe 0 * Oe J 4 N. Bird & a oe 3: ryt 
i > . . - a ‘ ‘ cnKeen é oO ; ) rairdner Narke & Co 98.67: McDonagh 0., 
WISNER, Cuming County, Neb.-BOND DESCRIPTION — The fol- | 98.62; F. W. Mills & Co. and Spencer & Co., 99.397; Municipal Bankers, 
lowing 5% paving bonds. ager gating $126,000 awarded on Apri! 27 to the | 99.77; Hanson Brothers, 98.93: Bell, Gouinlock & Co.. 99.28: Dyment, 
omens ho C 2 pepe wv. 120, Pp. 2328 Anderson & Co., 99.28; R. A. Daly & Co., 99.03: C. N. Burgess & Co. 
$38,500 eVving istri te ; 0K 99 33; William C. Brent Co., 99.09: MacNeill, Graham & Co., 99. o7: 
3 covene mead pe No 2 pone Sag ee Sg Co a8 at —— har velopment Corp., 97.55; McCoo, 
“ : iad ; £ ° ’"admore & Co., 97.38: A. E mes & 0 19.69 
55,000 intersection paving bonds 
are described as follows: Date June 11925. Denom.$1,000. Duein 10 yrs. REGINA, Sask.— DEBENTURE OF FERING.—Tenders will be received 
3 until 1] a. m. May 19 for the purchase of $4,700 5-year $18,400 20-year, 
YUMA COUNTY SCHOOL DISTRICT NO. 11 (P. O. Yuma), Ariz. and $31,000 30-year 5% debenture Alternative bids are asked for bonds 
BONDS VOTED At an election held recently the voters authorized the | payable in New York and Canada, and payable in Canada only John E. 
issuance of $34,000 school building bonds Snowball, City Treasurer. 
a ST. JEAN, Que.—BOND SALE.—On April 27, Rene T. Leclerc, Inc 
“i ‘ — ‘ of Montreal, was awarded the $235,000 concrete pavement bonds offered 
CANADA, its Provinces and Municipalities. | 0» that date (V. 120. p. 2064) at 98.83 for 10-year bonds bearing 5% 
en interest. Denom. $100, $500 and $1,000 Date June 1 1925. Interest 
EAST YORK Li opel Ont. DEBENTURES SALE.—Harris, | J.& D. Due June 1 1935, optional at any time 
MackKeen & Co., were the successful bidders for the $27,726. 5!4%%. 10 . . em eneruin ven a 
instalment bonds, paying 101.69, which is equal to a cost of 5.15°%. Tenders t: SMITH Ss FALLS, (Ont.- DEBE NTURE_S a <p Hi — Bros.. ob 
were as follows ained the $17,970 5% 10-year and the $172,577 5% 20-year bonds at 
Harris, MacKeen & Co 101.69 4 062 we were as follows 
. rae " eo 5 ~ > anson Bros 09 .0627'A. E. Ames & Co 17.79 
ae og ey ioe iO) | E.R. Bain & Co 98.849| Harris. Mackeen & Co 97.36 
©. H. Burgess & Co 101 37 K. A. Daly & Co 98.08 | Fry, Mills, Spence & Co 97 .313 
IcDe rs & OC 1 44 Bell, Gouinlock & Co 98.03 |C.H. Burgess & Co 97.07 
McDonagh, Somers & Co 101.44 Mantcinal Bankers Ocr pe ‘ ; ; c 44 
Matthews & Co. : wits 10} 54 | Municipal Bankers Corp 17 .844|Goss, Forgie & Co 97.00 | 
FOREST HILLS, Oat. DEBENTURE SALE. STAMFORD TOWNSHIP, Ont. DEBENTI ‘RE SALE An issue o 


Co. were the successful tenderers for an issue 

debentures, the price paid being 99.25, 
Following is a list of the bids received 

McCoo, Padmore & Co ‘ 

R. M. Bird & Co 

Fry, Mills, Spence & © 

Matthews & (« 

Macneill, Graham & Co 

Housser, Wood & Co 

©. H. Burgess & Co 

Bell, Gouinlock & Co 

Gross, Forgie & Co 

R. A. Daly & Co 

Mackay & Mackay 

W.cC. Brent & Co 

Hanson Bros 

Dominion Securities Corp 


of $25,000, 5% 
which is equal 


McCoo, Padmore & 


30-instalment | $14,350 township of Stamford, 4% 20-year sidewalks and water work, 
to a 5.07 enka debe nture s has been awarded to Matthews & Co. on a bid of 99.37. Th 
: ; ‘+ | bids are as follows 
99 97 Matthews & Co., Ltd 99.37| Harris, Mackeen & Co 99.02 
+4 H. R. Bain & Co 99.34! Imperial Bank of Canada 99.00 
KOT McDonagh, Somers & Co 99.24! Bell. Gouinlock & Co 98.37 
. 75 | Municipal Bankers Corp 99.23|)C. H. Burgess & Co 98.34 
gn o> | Dyment, Anderson & Co --99.13 
S07 | YORK TOWNSHIP, Ont.—DEBENTURE SALE.—Wood, Gundy & 
G7 8] Co. have purchased $1,111,693 5% 30-installment trunk sewer, local im- 
97.62 | ove ment and school debentures at 99.537 a cost to the township of about 
97.35 | O4% The complete list of bids is as follows Wood, Gundy & Co., 
97.11 | 09.537 A. E. Ames & Co., Matthews & Co., 99.39: C. H. Burgess & Co., 
46.50 99.16; R. A. Daly & Co., 98.87: Dyment Anderson & Co Macneill, 
of) 4 (;jraham & Co and Fry Mill Spence & Co 98835 )] MeLeod, Young, 
9.17 Weir, Bell, Gouinlock & Co., Cochrane lHiay & Co., 98.68: Goss, Forgie 
1] & ©o., 9.67 
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We Specialize in 


City of Philadelphia 
3 
sie 


i 
tye 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prisate Wire to New 
Cali Canai 8437 


Yors 














| denomination 


NEW LOANS 
$30,000 


Summertown School District 
Summertown, Ga. 


Bonds. 


Sealed bids will be received until two o'clock 


P.M May 25, 1925, for $30,000.00, Summer 
town School District 54's, due June 1, 1926 to 
June 1, 1955, interest payable June 1, annually 
in New York jonds dated June 1, 1925, in 


d to build and 


of $1,000.00, issu 
hous Propert 


equip a_s¢ hoo! perty of Distr 
assessed at 500 000.00: total bonded de } 
cluding this issue $30,000.00; Popul.tion 5 ) 
area 115 square ile 

The District reserves right to reject nd 
all + ay 

J DIC Ee Y 

sinc tETAR SUMMERTOWN SCHOOL 

DIST ICT 
I. W. Rountree, Att 











BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 








Swainsboro, Ga. 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 
You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 











NEW LOANS 


$85,000 


AVOCA SCHOOL 
DISTRICT 


Luzerne Co., 
COUPON BONDS 


Pa. 


Avoca, 
41s 


Sealed bids will be received until 7:30 o'clock 
p. m MAY 23TH. 1925, by Avoca School Dis- 
trict Avoca, Luzerne County, Pennsylvania, 
for $85,000.00 4% coupor bonds tax free, 
dated June 1 1925, denomination $1,000.00, 
due December ls of each year a follows: 
S27 000.00 996 to 1929 inclusive and $4.000.00 
‘ h year thereafter until bonds be paid In- 
terest | ible in J ‘ and - ember Each 
bid ist b aanied 1 ertified check 
Y e® payab » t rreasur of Avoca School 
District i the ul f S1.000.00 as a guarantee 
t t the be be tal ind paid for 1 it the 
pr bid Propo ; to be endorsed ““Pro- 
posals for Ave ool District Bonds and 
iddr od or pre ted to John Timlin secretary 
of tt School District of t Borou of Avoca 
The bonds will i to the highest responsible 
idd The 8 “ District reserves the right 
to reject anv and ! ls Bids will be opened 
t a meeting of tl Ss ' Board at the High 
s lon Main 8S t Borough of Avoca, 
on May 20th G25 ri )oclock p. m 

JOUN TIMLIN 
Secretary of Avoca School District 








Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 




















_ Max 9 19: acs 


Sime 
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Greenchemn Sons 
Investment_Co 


Safe Investments Since 1855 
6. Z. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
éattable Investments for Banks, insur. 
enee Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 

















= 
| 
| 


Satisfied i investors 


We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. ae Proadway 409E. 35th St. 


HICAGO 
Louisville Milwaukee 











Indianapolis 




















Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Co:poration and 


Railroad Bonds 


39°So. La Salle St. 
CHICAGO, ILLINOIS. 




















Hoactanp, ALitum & (6. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 

















CHICAGO 

















LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Exchangs 


Ohicage Board ~ 7 
4116 WEST MONROE STREET? 
CHICAGO, ILL. 














{1GARARD & CO. 


Investment Securities 


aN 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


THE CHRONICLE 


Financial 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., In 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 86%: 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
L.oeal Corporation Bonds and Stosk 


We Invite Inquirtes 


DETROIT 
Members Detrott Stock Ezchanoe 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond: 


Members Detroit Steck Exchange 
Fenobscot Building DETROIT 


Livingstone, Higbie & Compan 





Municipal & Corporation Bonds 


Dime Savings Bank Bidg.; 
DETROIT 





CLEVELAND 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





. _ ST. Lous n 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
SOSJOLIVE ST., 


ST. LOUIS, MISSOURI 
















POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 





111 West Washington Street 
CHICAGO 





















s inanctal 
CHICAGO 


rr 





PLEO 











A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 











BARTLETT & GORDON | 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 











INDIANAPOLIS 
Renn nnn 


Fletcher American Company 


fates wm the 
n Nattonal Bank 
INDIANAPOLIS 


Conducts a general Investment businew 


Branches 
Chicag Detroit 
85 Be. TL “Balle 2319 Dime sank Building 
South nd Loutsville 
610 Citizens Sank wate. 611 Inter-soutnern Bldg 
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Thomas D Sheerin & yom 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 


INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwauke: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
fanea Corporation Bonds and Stoeks 











4165 Lemcke Bid. INDIANAPOLIS 
———— 
WANTED 
Copies of the 


‘‘London Economist’’ 
dated as follows; 


1918—April 20 1919—Mar. 322 
June 22 Mar. 29 
Nov. April 12 
Nov. May 381i 


14 
11 


June 14 
Oct. 4 
22 1920—Nov. 27 
16 1621—April 30 


Address Box X-100, Financial Chro> 


Dec. 








1919—Jan. 
Feb. 


Mar. 














icle, 90 Pine Street, New York. 
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COTTON. GRAIN. SUGAR AND COFFEE MERCHANTS. ano BROKERS 
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Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 

ASBOCIATE MEMBERS OF 
V Liverpool Cotton Association 


Paul Schwars 
Frank A. Kimball 




















Geo. H. McFadde 


COTTON MERCHANTS 


n & Bro. 





PHILADELPHIA 
NEW YORK .- Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 


Hibbert, Finlay & Hood, Liverpool 


Societe d’ Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 


Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 

Geor Hh Mek & Co. , Zurich 





Geo. * McFadden & Bro.’ 's Agency, Central 


2 . McFadden & Bro.’s Agency, Box 1029, ‘Shanghet ‘China 


ddenn Seuth American Sompany. dnt: Lima, Peru 





Box 66, Osaka, Japan 
























GWATHMEY & CO. 


Cetton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stook FE 
New York Coffee Exchange 
New ¥ork Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 








H. Hentz & Co. 


N. ¥. Cotten Exchange'Bidg., 


BOSTON DETROIT SAVANNAH PARIS 
COMMISSION MERCHANTS 


Ww peg Grain Exchange. 





— 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
“COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. yY. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 


Liverpool! Cotton Association. 











Established 1856 


Hanover Square 
NEW YORK 


W. R. CRAIG & CO. 


60 Beaver St., 


Merchants and Brokers 
COTTON 


Afembers New York Cotton Ezchanee 


Bowling Green 0480 
New York 





AND BROKERS 




















dembers of 


Associate 4embers Co 





225 Fourth Ave., 


James Talcott, Inc. 


Founded 1854 
New York 
mplete factoring facilities for 


Merchants, Manufacturers and 


Selling Agente. 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


New York Coffee & Sugar Ezchange. Ine 
New York Produce Exchange 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite inside Back Cover) 











L. F. DOMMERIC 


H & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established Over 80 Years 

















Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotion market seni on request 


SYEINHAUSER & CO. 


| ree © William Ray & Co. 
j embers New York Gotton E 

Members Liverpool Cotton i 
ans Cotton Exchange Bidg., NEW YORK 














Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 


the World’s most influential 
moderate cost. 


class of people at a 


Let us help you solve your publicity problems in 


a consistent manner. 
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REPORTS APPRAISALS 


WANTED 





District Managers and 
Salesmen Wanted 


One of the leading mortgage houses 
in the South is expanding its bond 
department and wants a man or in- 
vestment firm of high calibre to 
eee the agency for the sale of its 


bonds in each of the couporng, and 
other leading cities: New York, N. Y., 
Buffalo, N. Y., Pittsburgh, Pa., Phila- 
delhpia, Pa., St. Louie. te 


The preference is for a man or firm 
with bond selling experience, and who | 
is well acquainted with investors in 


e e 
all types of securities. I h J ( Whi E 
The connection will be on a straight e ® e ite ngineer ing 
commission basis. The men or firms 
we appo nt will be presented the op- 
nat ed for unlimited earnings, as 
iberal commissions will be paid on 
original as well as repeat orders. 
Commission rate is sufficient to ad- 
mit the employment of sub-agents. 


The house offering these agencies 
is an old one, and the type of security 
it offers is one of the oldesc forms of 
investment with an excellent record. 


To the agents we appoint, a high 
degree of cooperation in the way of 
securing an educating prospects 
will be extended. 

Write, giving full information about saan 
yourself or your firm. Names of past 
ane mpesem ay ap was oh ent 
confidential. ur men know of this 
advertisement, so you need not hesi- CHARTERED 1863 
tate if you are +t present unsatis- 
factorily connected. 


ond Dept. P. Box 1381, Atlanta, United States Trust Company of New York 
45-47 WALL STREET 
——— Capital, - - - : : : - $2,000,000.00 


POSITION WANTED 


— Surplus and Undivided Profits, - $18,073,168.00 





Corporation 
43 Exchange Place New York 






































EXECUTIVE This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
Will give capable managing, It receives deposits subject to check and allows interest on daily balances. 
buying and sales ability It holds and manages securities and other property, real and personal, for 
backed by sincere and well estates, corporations and individuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


directed effort. Such a man EDWARD W. SHELDON, President 














desires a responsible perman- WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
t Seti h p4 WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
ay Pre Se Geers OF CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
portunity of proving his WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
worth. Highest references WILLIAM G. GREEN, Assistant seams: ve ALTON S. KEELER, Asst. Secretary 
‘ TRUSTEES 
Married. Age 30. Box X-4, JOHN A. STEWART, Chairman of the Board 
i i i i IK ¢ N CHAUNCEY KEEP HENRY W. de FOREST 
amperage Chronicle, oo Fine TEAK HELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
Street, New York. LEWIS CASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
LYMAN J. GAGE OGDEN MILLS FRANK L. POLK 
PAYNE WHITNEY CORNELIUS N. BLISS THACHER M. BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 
Unlisted Security _ 
Liquidation 
Trader manne Penney 


The Cinnaminson National Bank of River- AMERICAN MFG. co. 


with seven years experience ton, located at Riverton in the State of New 


; H : Jersey, is closing its affairs. R Oo PE & WI N E 
trading in miscellaneous se- oO, Nete-belders and ether Creditors are hereby I 








iti i iti , notified to present the notes and other claims 
pening desires pestson | against said association for ayment. 
Address replies to Box X-5, E. L. WILLIAMS, President. 
Fi . l Ch . l 90 Pi ‘ Dated April Ist. 1925. MANILLA, SISAL, JUTE 
eng oe — | The Cinnaminson National Bank of River- 
Street, New York. leon, located at Riverton in the State of New 
Jersey. is succeeded by the Cinnaminson Bank Noble and West Streets, Brookiyn,N.Y.City 
'and Trust Company, which has taken over all the 
| business of this institution, acquiring all its 
sete and assuming al! its liabilities ; 
i : E. L. WLLIAMS, President. 





’ ~ p com ae Dated April Ist. 1925 
! 








Clectrie Ratimay Engineers 














Bond Trader | Mining Engineers | 
With highest credentials, | rene. heer 
seeks connection with H. M. CHANCE & co. ENGINEERS AND CONSULTANTS 
established firm. Address | Mining Engineers and Geologists 


Traction-Traffic-Equipment-Power 


COAL AND MINERAL PROPERTIES | 


| COORDINATION OF SERVICE—IMPROVED 
| 


Box Z-8, Financial Chron- | | 
“icle, 90 Pine St., N. Y. | Examined, Managed, Appraised 
| 





, OP ERATIONS INCREASED TRAFFIC FINAN- 
CIAL REPORTS APPRAISGALS ~MANAGEMENT 





Dreze! Building PHILADELPHy)a 








52 Vanderbilt Ave. New York City | 
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THE CHRONICLE 





financtal 





J. S. BACHE & CO. 


Established 1892 


{New York Stock Exchange 
Members/ Chicago Board of Trade 

New York Cotton Exchange 

aod ether leading Exchanges 
48 Broadway 106 So. LeSalie St. 
MEW YORK CHICAGO 

Branches ond correspondent raised 
4: principal ctites 


Stocke—Bonds--Grain 
Cotton—Foreign Exchangs 


Bought «nd Sold for Cash er 
esrried «en Ocoenservative Margir 





| Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectaty? 

| Philadeiphie Troy 

| Rochester Tolede 
Syracuse W orcesse: 

oa ansas Olty Tulse 


Private Wire Correspondents 
Baitimere Oelumbus New Orleans 


Betton Hertford Pittsburgh 
Olncinnat!i New Haven Springfield, Mass 
Olevelancd ft. Louts 


“The Bache Review” sent on application. 
Correspondence Invited. 











| Fast National See 


Investment Division 


er. Lous 
ISSOUR!I 












Sno Locus Loc ost 





BON DS 











Government Municipal 

Real Estate Railroad 

Public Utility Industria! 
Vrite for Current Lisi 











4 
4 


Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. St. Louis, Mo 
Louisville, Ky. Syracuse, N. Y 
Zanesville, Ohio 


Minneapolis, Minn. 
Nashville, Tenn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa 
Pittsburgh, Pa. 
Reading, Pa. 


SECURITIES 5 \ DEPARTMEN 


Henry L. Doherty 
& Company 


WALL STREET, NEW YORK CITY 

















OTIS & CO, 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


| 





Members New York and 
leading Stock Hrchanges 
CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo ) 
Akron Denver 


Colorado Springs 








[ Vor. 120. 


Financial 
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Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Stocks 


Bank. Trust & (nsurance Co. 
Stocks 


Canadian Securities 


Power Bonds 





Olrect Private Wire 
to Montreal 


Direct Private Phone Wires 


to Harttord, Conn. 
and Providence. R. lL. 


Telephone Rector 4910 

















DYER, HUDSON & CO. 


Successors to 
Oo. I. HUDSON & CO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 

















— owen ee 








HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS | 


137gSouth La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 

















| 





Established 1870 
e e ee 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


1156 Broadway 


NEW YORK CINCINNATI 


Quotations and Statistics 


WESTERN 


414 Walnut St, 





SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


MEMBER 
FEDERAL RESERVE 
SYSTEM SERVICE 











FIRST Sazio"*" 
RICHMOND, VA. 
Jehn M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 


Resources $30,000,000 

















G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY @ LOCUST ST. LOUIS, MO, 





Cent. Argentine Ry. 6% o Gold Notes 
due Feb. 1, 1927 





SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York | 


—| 
i. 
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INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


” PW CHAPMAN @ CO.INC 


116 S. La Salle Sts 43 Cedar St., © 
CHICAGO NEW YORE 











F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Memvers ef New York & Besten Steck Bucbanges 

















WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 
76 West Monroe Street - Chicago 
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WILLIAM B. 


DANA COMPANY, 





PUBLISHERS 


Front, Pine & Depeyster Srs., New York. 
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Income for Year 1924 








Reserves and Liabilities 


Assets - - - 
Insurance in Force - 


Annuities in Force 


THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Paid to Policy-holders during year 


Contingency and Dividend Funds - . . 





$154,275,724.96 
112,769,875.69 
622,422,129.39 
91,641 663.67 

. . . - 714,063,793.06 


3,008 991,612.00 


- 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - 
JAMES TIMPSON, 
WILLIAM A. HUTCHESON, 
WM. L. SIMRELL, ) 
WILLIAM F. DIX, _§ 








2nd Vice-President 
— 2nd Vice-President & Manager of Agencies 
- - 2nd Vice-President & Financial Manager 


- - - 2nd Vice-President & Actuary 


Secretaries 




























A Complete Banking 
and Trust Service 
The Seaboard National Bank, with 


a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and_ especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 


Broad and Beaver Streets 


Mercantile Branch 


Uptimen Branch 
116 Broedway 


20 East 45th Street 











| LIABILITIES— 


Paterson, A. F. 


First National Bank 


Statement at Close of Business April 6 1925. 
RESOURCES— 


Pee RAE, déccinnccdsasesemessasens $3,691,617.94 
2,900,640.16 


Cash and Balances in Ranks....... $1,655,170.33 siiaeeemtans 
Due from U. S. Treasurer.......... 1°‘,550.00 
ae 949,333.33 

—-——- —-—-— $2,619,104.31 

I gos cad bdnneunedetek adie badass 353,808.92 

OE BO ee ep 31,099.00 

Customers’ Liability Account of Acceptances-.. 98,188.00 


”$9,693,358.73 














Gets DONE nnconcancsnccsiscsadssdansenncdee $590,000.00 
CUS. PURE, ccccdéscuscsnacuneneesenecacdeees 690,009.00 
Sa nee oes 171,150.93 
PES cdacacutbbananandasdnsnbnbamenedbnsane 7,933,022.30 
SER ac dkbenkcbnbees békdusertedeesesdseS 290,997.50 
Acceptances Executed for Customers._...__.-- 98,188.00 


$9,693,358.73 

OFFICERS, 
WHITFIELD W. SMITA, President. RORERT JI. NELDEN, Vice-Pree 
FREIVK 2D. BOGERT, Cashier JOUN B RROWN, Aast. Oashier. 
WILFRED E. RLLEY, Asst. Uashier, JOUN T DELGHTON, Asst. Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $23,827,100 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








"SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Ch: rtered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, — 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President 
JOHN W. MARSHALL, Vice-Pres. 


SeokcE oO. JENKINS Ho 
- . MORRIS VHITRIDGE 





AMMIE. Treasurer 
KER, Asst. Treastr 


ANDREW P. SPAMER, 24 V.-tres. GEO. B.G 
E, 3d V _R. TUC 
JOHN W BOSLEY Asst T-> 


H. H. M. LEE, ice- President O.R 
JOSEPH B. KIRBY, 4th Vice-Pres. 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business April 6 1925. 


RESOURCES— 
Loans and Discounts................-.-.---.--- $7,675,457.15 
Ch, Dis BORE, cccccpsccconncaecenenesssescosunes 1,549,312.00 
Other Bonds and Securities................-.--- 3,031,390.81 
Banking House and Vaults............-----.--- 158,956.02 
Due from Banks and Exchanges..........-.....- 594,447.24 
Due from U. S. Treasurer..............-------- 60,000.00 
Cash and due from Federal Reserve Bank. .....- 644,825.47 
$13,704,388.69 
LIABILITIES— 
COSTES. eccccacecosncccoseosesesesseonncoseenese $1,000,000.00 
BUGGIES ccnctccecanndnes6seeeeseseessnneeeesees 1,000,000.00 
Undivided Prelits. ccccccoccessceccecesecccesses 655,543.80 
Reserved for Taxes and Interest..............-.. 137,000.00 
Reserved for Depreciation of Securities......... 225,000.00 
Reserved for Depreciation of Building and Vaults 70,493.12 
National Bank Notes Outstanding-.-...........-- 981,700.00 
Depeslts <cccccccccccccccccccccccecccccescssese 


9,634,651.77 
$13,704,388.69 
ROBERT W. TAFT. President 
CHARLES H NEWELL. Vice-President 
MOSES J. BARBER. Vice-President 
FRANK A. GREENE. Cashier 
WILLARD | ANGELL, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 



















Tradesmens National Bank | 


Philadelphia, Pa. 


| Quick to serve 


Report of Condition at the Close of Business April 6 1925. 





RESOURCES— 
Loans and Investments--_-..........-....---.-- F eaeiageeceneind 
Customers Liability Under Letters of Credit and e 
‘ . [a $azn.ete ot 
ue from an eecececescceceesose= ’ , . 
Exchanges for Clearing | SS REA 718,733.87 t t 
yen Ne enaeuntéibe 28,227.44 Ou a a mes 
Ges MEE GE Ulin cdkiccasdaddencdun peeveneoksees 1,678,160.31 





$28,850,070.92 








LIABILITIES— 













a esestiawbed acs $1,000,000.00 

Fereiue end Saeeeees | PR Rincccuecesnoue a vee ttt 23 E h 
nearn scount_- ed ae de ae ear ( 
posrre ree Interest, Taxes, &c.......---------- 140: poset} 81 oO r n x Cc a n g e 
PCUCBCIOR. ne wc cw nes - w+ coc ccccecsececsocco ,0 

Letters of Credit and Acceptances. .-_....---.---~- 6,626'641.67 

Acceptances of Other Banks Sold_-.....-.-.--.--.- 380,040.48 

PE sdteekdeteensecnadanecdaant nin le tated elec atn 17, 358,648.75 


National Bank 
Philadelphia 


$28,850,070.92 






OFFICERS 

HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 

JI. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier 
















































CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS APRIL 6 1925. 
RESOURCES. LIABILITIES. 








Yaited States Government securities........ $6,569,254.38 | Capital _....222- 22 ll $2,000 ,000.00 
Loans and Investments..............----- 56,068 ,066.14 — and penn des * Seoansussesecusess 8,713,378.67 
289 299.55 teserve for Unearne OT eae 262,697.13 

Accrued Interest. .----------------------- area 222.99 | Reserve for Taxes and Interest............. 168,667.32 
Acceptances -.....----------------------- ROR RET ES | CUIMOE,. . ncnccccccssenvanccicascenecs 1,084 997.50 
Exchange for Clearing House_.........---- 2,186,528.40 | Acoeptances ...... 2... ccc cccccccccccce 1,132,685.65 
NE EE 13,790,474.83 
Cash and Reserve cit dnbnd ROO eseentewawte 6,129,737.73 Deposits a 72,802 994.87 

$86,165,421.14 $86,165,421.14 

OFFICERS 
JOSEPH WAYNE, JR., President 

EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 





— —— SS ee 





~— — -——— 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and ere Profits, $12,389,597 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 





Merchants National Bank 



































WORCESTER, MASS. 
Statement at Close of Business April 6 1925. 
ASSETS— 
SS OE DISCRUOES 2. oc nn cndcicctedeesacsued $19,802,933.40 
United States Government Securities----....-.-- 1,705,704.10 
ree rare ee 4,238,802.06 
Banking House, Vaults and Fixtures_-..--.----- 944,892.20 SIX TY FIVE YEARS 
Cash = pana. in Banks and Due from United 2.883.490.79 
SOE cacnsadtcansacvanedadivnaas wae 5 490. 
eras BANKING EXPERIENCE 
ine — FE en $1,500.000.00 This bank has a force of 400 trained to the exacting needs 
Surplus, Profits and Reserves Se ee 1,178,398.79 of banking. 
Circulating Notes Outstanding---------------- 1,500,000.00 With 66 years’ experience, the National Bank of Commerce 
Acesot Set ther Banks and Foreign Bills of Ex- one.000.06 in St. Louis has a strength that is not indicated in its 
=e Sas Sa .560. 
ESS a ae SES ee ee 277,000.00 Capital, Surplus and Profits of over $15,000,000. 
EE nih me ti ndeSeh dec aenbeseewnesneséean 24,217,863.51 To-day we operate seven distinct and complete departments 
gS ge re under the protection of national benking tews, combinin 
$29,575,822.55 in one building, and under one management: 
The Largest National Bank in Massachusetts, — a Loans, Foreign Exchange, and Credit 
Outside of Boston. . 
WALTER TUFTS, President Thess cashing essurate, vapid, catidastery and tutevested 
. A. EVANS, Vice-President - 8. PUTNAM, Cashier “7774 Se 
S BBIR GAM, wee rresaens = B. T TsON, het Cottier ° 
ce dent , sst er 
§. BOWKER, Vice-President R. W. DAVIS, Aast. Cashier , Th N | B k f C 
JOHN J. FLYNN, Vice-President N.B. POTTER. Asst. Cashier’ 7 e ationa ank 0 ommerce |) 
H. Re = NDEY coeat bho President 
r t abager « e 
In Saint Louis 
Collections on all New England 
Received on Favorable Terms. =~ 














- = 








INCOHPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 6. 1925 











RESOURCES LIABILITIES 
Loans and Investments_________._-.-.--.- eR a ree $2,000,000.00 
United States Bonds and Certificates______- Se ee EE in neem em abanbiiebadakawndbecanee 4,500 ,000.00 
Banking House and Office Building.....---- 1,500,000.00 | Undivided Profits.................------- 1,387 592 22 
Liability under Letters of Credit........--- 7,050.00 | Reserved for Taxes, ete__..........--..--- 152 058.89 
Interest Earned Uncollected__.........---- 217,974.93 | Diseount and Interest Unearned_..--..._-- 91,350.35 
a ee 10,333 ,202.99 | Letters of Credit..................--. ... 7,050.00 
CR a eee 6 EEE 6 PEE Kean tncscnasecdeddassncecseceae 64,077 ,869.82 
Exchanges for Clearing House___._.....---- 3,088 ,345.48 
$72, 215,921.28 $72 215,921.28 
J. R. MeALLISTER, President 

J. A. HARRIS, Jr., Vice-President W.M GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

E. E. SHIELDS, "Assistant Cashier E.M. MANN, Assistant Cashier 

DIRECTORS 
ite T. BODINE J. HARRIS, JR. ATTERBURY Jay COOKE 
NRY TATNALL JouN HAMPTON BARNES BDA ©. PELTON 
. RUTABRFORD MeALLISTER MORRIS L CLOTHIBR DWARD | FP. BRALE 
byrincHan B. MORRIS O. 8. PAOK ARD Danial 8, , WENTZ PROMI RON 
RCY ©. MADBIRA SHARLTON YARNALL . SBWALL a mat? T. 


HERBERT LLOY tl 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals — 








THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $13,263,292, 


@ 
In Detroit OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 





The name of this institution has been closely 


associated with financial and industrial AND CORPORATIONS. 
Detroit for over half a century. 


Our intimate knowledge and complete 
banking facilities are always at your service. | 


Resources over $140,000,000 





CORRESPONDENCE INVITED. 






THE PEOPLES STATE BANK 


Detroit, Michigan 

















NEW 


and allow interest. 





AUGUST BELMONT & CO. 


45 Cedar Street 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporaticns and individuals, subject to check or by special arrangement, 
Securities and other, red) and personal, property received and man 

Coupons, dividends and interest collected and remitted, or invested, under careful ad vice. 
Bpecial attention given to investments of all kinds. 
bonds and stocks in all markets, domestic and foreign. 


YORK 


Execute orders for purchase and gale of 




















Fost Worth Nations! Bank | 


FORT WORTH, TEXAS 


Statement at Close of Business April 6 1925 
RESOURCES 


Loans and Discounts 
Overdrafts 
t nee States Government Securities 

Bonds to Secure Circulation & Other Bonds 


11,802,151.44 
41, /66.31 
1,724,161.26 
1,770,080.84 


Ciain sand Judgnents 100,000.00 | 
Stock Federal Reserve Bank 48,000.00 | 
Stock Federal International Banking Company 8,640.00 
Interest Farned but Not Collected 10,483.86 
Revenue Stamps 270.00 
Banking House, Furniture, Fixtures and Other 

Real I state 376,321.90 
Five Per Cent Redemption Fund. 20,000.00 
Customers’ Liability Account Acceptances exe- 

cuted by us 210,471.73 
Customers’ Liability Account Guaranteed Let- 

ters of Cridit 5,000.00 


5,622,512.92 
$21,759,860.26 
£ €00,000.00 


Cash and Due from Banks a atee 


LIABILITIES 
Capital Stock 


Surplus ‘ 1,000,000.00 
Undivided Profits ‘ »s 661,107.42 
Interest Collected but Not Earned 91,902.15 
Reserve for Interest and Vanes and Contingencies 62,500.00 


Circulation 


690,300.00 
Dividends Unpaid 3.444.00 


Acceptances Executed for Customers ‘ 210.471.73 
Letters of Credit seoued under our Guarantee ’ -00 
OS ae aA .. 18,634,634.96 
$21,759,860.26 
K. M. VAN ZANDT, President. 
R. E. HARDING, Vice-President K. V. JENNINGS, Asst. Cashier 
EK. E. BEWLEY, Vice-President E.P. VAN ZANDT, Asst. Cashier 
W.M. MASSIE., Vice-President D. G. WEILER, Asst. Cashier 
Rk. W. FENDER, Cashier W. E. WELCH, Asst. Cashier 


H. P. BANDIDGE, Asst. Cashier C. W. BRASELTON, Asst. Cashier 


THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement al Close of Business April 6 1925 
RESOURCES— 
ON \  S  e $24,513,411.256 





Federal Reserve Bank Stock. ae 166,000.00 
Stock in Commercial Fireproof Building Co.— 
he cen anne akeeaeenioeus cee 255,000.00 
Other Real Estate Owned--_..--...-.----------- 82,405.61 
Furniture and Fixtures--------- esue ,000.00 


Customers’ Liability on Letters of Credit- 
Customers’ Liability on Account of Acceptances 
Customers’ Liability Account Foreign Exchange 


698,307.09 
1,477,183.27 


ee oo is Gn aes alae ahi Oe 1,638,.487.06 
io. §, SB, UO eee eae a-Bee-2 
a tet eit see eek ed wei arse mae 7,569.66 


Gel Ot SED cncccncaescsecnccesccseasce 27,280,259.59 


CSAS, ITIES— .b6,236,123.43 


St in <n ate eA e et nnodeosamnet *4,000,000.00 
Surplus and Undivided Profits.............-.- 2,035,772.74 
Reserved for Taxes and Interest.....--...--.-- 88,292.31 
Discount Collected—Unearned----....-...--- eS 152,384.59 
SG Centre ckesnicaeebdsencaccuanseses 604,762.35 
ACCOPERNCES « « ooo ccc ceccceccccccccccccessosce 1,477,183.27 
SEMIN non agsekn nntseboesenasaaersoesagee 736,400.00 
Commitments to Purchase and Sell Foreign Ex- 

ER ee 1. i eee er rain topes sy ata 1,638,487.06 
PE dkcntndnibeinradiudedanedudceteamnnnt 45.602,841.11 

$66,236,123.43 


ee 
. 


DABNEY DAY, President C. A. RUDE, Asst. Vice-Pres. 


E. T. PETTIGREW, Vice-President F kK. ALVUKD, Cashier 

J. M. av GG, Vice-President GEO F. DUFFET, Asst. Cash. 
GEO WALKER, Vice President GEO. BU GBEE, Asst. Cashier 

J. ROSS CLA ce. Vice-President _E. PRIOR, Asst. Cashier 

H. D. IVEY, Vice Pre aoows Cc. C. WHITE, Asst. Cashier 

L. O. IVEY. Vice Presiden Cc. E. CASE, Asst. Cashier 
FRANK C. MORTIMER, ‘Y. -Pres. E. P. CHEVERTON, Asst. Cashier 
JOHN BURBAW Vice-President C. D. HUDSON, Asst. Cashier 
H.. LSANG, Asst. V.-Pres. SAM 8. PARSONS, Auditor 








Atlanta, Ga. 


The Atlanta and Lowry 
| National Bank 


April 6 1925. 


Statement at Close of Business 
RESOURCFS— 


en ee .$32,874,154.86 
6% Redemption buad. Uva bakebtntnee ,000.00 
Stoch in Federal Reserve Bank. ._..__..-..----- 195,000.00 
U S Bonds aud Other U. S. Securities....-.-- 4,762,617.19 
ther Tees peed Bac writes... « .«.o++s<cascccosce 623,047.65 
Banking House and Other Real Estate...._-_- 1,739,638,06 
Foroiture and Pistores ee 269,211.90 

Customers’ Liability Account: Letters of Credit 
and Acceptances. ko paad esd cacdedwedawaus 162,896.59 
Sec .ritier ts Sate keeping cxaucee - 214,150.00 
Cash on Hand and Due from Banks_......-.-.-- 19,031,541.21 
$59,927,257.46 

LIABILITIFS— 
DP POs ccspdincicdbatdebetnaeanenbantiniees $ +t,000,000.00 
erm 2,500,000.00 
Undivided a ee a ae 1,135,303.70 
Resersed for Interest, Taxes. etc... ....--.... ,048.69 
OO OE EE EG LALA EDS CLT Pa 1,000,000.00 
‘etters of Credit and Acceptances Dy Seance te ae ated ol 162,896.59 
Ps DUE «24.4; sdneadesepaadokbononne 2,560.00 
Securities in Sofohsosina iptendidennéddaunannede 214,150.00 
nn 0bb-5n64dwSOSEdKRdKERESOCO CER EOROORES 50,555,298.48 
$59,927,257.46 
OFFICERS, 


ROBERT F. MADDOX, Chairman of the Board. 


THOMAR K GLENN President EVERT A RANCKER,. Vice-Pres 
JAMES & FLOYD Vice-Pres J 8 KENNEDY 3 Vice President 
1) WAKNER MARTIN V -Pres. JAS FP ALEXANDER, V -Pres. 


HENRY W DAVIS Vice-lres. R R CUNNINGHAM V_-Pres. 
THUS. J. PEEPLES 3 Vive-l'ree EFKNEST W RAMSBSPECK, Cashiea 
DAMERON BLACK. Oomptrolie 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business April 6 1925. 


RESOURCES— 
pve from Fed. Res. Bk., Cash & Sight Exchange 036. £008.98 ,929. 5.03 





- and other Bonds and Securities. -.....-.-.- 
Stock in Federal Reserve Bank 
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REVIEW OF APRIL—-COMMERCIAL AND 
FINANCIAL EVENTS. 

During April foreign events in their significance and im- 
portance completely overshadowed domestic They 
included in the order of their cccurrence, (1) the overthrow 
of the Herriot Ministry in France, with some decidedly un- 
pleasant disclosures regarding French Government financing 
in dealing with the Bank of France, (2) the election of 
Field Marshal von Hindenburg as VDPresident of Germany, 
and, most important of all, (3) the return of Great Britain, 
and, in fact, the whcle British Empire, to the gold standard, 
as Well as similar action by a number of other countries, 
more particularly Holland and the Dutch East Indies. 

For many months it had been rumored that some such step 
was in contemplation and financial and trade circles in 
Great Britain seemed to feel more than the ordinary con- 
cern regarding the matter. The nrevious month the London 
Chamber of Commerce Council had passed a resolution say- 
ing an announcement of a return to the gold standard by 
Great Britain at the earliest possible moment would be ad 
vantageous, while the Federation of British Industry had 
addressed a letter to Winston Churchill, the British Chancel- 
lor of the Exchequer, asking for a statement regarding the 
Government's currency policy on the idea that a restoration 
to the gold standard would be undertaken as a matter of 
course. At that time Mr. Churchill appeared to be still 
uncertain as to when the British Government would be able 
to present its conclusions in the premises. Asked for a state- 
ment on the subject in the House of Commons on March 26, 
he replied that he was anxious to announce the Govern- 
ment’s decision regarding the removal of the embargo on the 
exports of gold at the earliest moment, but that it was im 
possible to deal with the question before Easter. He thought 
it in the public interest that the Government should have a 
free initiative in the matter and that it should exercise the 
utmost care and vigilance in arriving at a decision. Asso- 


ones, 


ciated Press accounts from London in commenting on this 
statement expressed the opinion that as Parliament was 
about to rise for three weeks for the Easter recess, Mr. 








Churchill's reply indicated that it would be May ana pos 
sibly even June before the decision would be announced, 

In this state of things it came decidedly as a matter of 
surprise to have the British Chancellor announce a definite 
decision regarding this all-important question immediately 
upon the reassembling of Parliament after the Easter re- 
cess on Tuesday, April 28. Not only that, but no one had 
counted unon hearing anything more than an outline of the 
Government’s plan to be put inte effect at some date in the 
future, nossibly as early as the Ist of July, but probably not 
before the autumn, and maybe not until the end of 1925. In- 
stead, Mr. Churchill electrified Parliament and the public 
by presenting not merely a definite and complete plan for 
dealing with the subject, but made the announcement that 
arrangements had already been perfected for carrying it 
into immediate effect—as of that very day. Mr. Churchill 
chose the occasion of the submission cof his budget for the 
ensuing year, Which had been awaited with equal anxiety 
and interest, as the time for unfolding also the Government's 
policy concerning the reintroduction of the gold standard in 
Great Britain's financial and industrial affairs. 

The British Chancellor’s plan proved comprehensive and 
all-embracing, and apparently infinite care had been taken 
in working it out. After discussing the problem in all its 
aspects and bearings, Mr. Churchill announced the decision 
of the Government by saying: “We therefore have decided 
that, although prohibition on the export of gold will con- 
tinue in form on the statute book until Dec. 31 (1925) a gen- 
eral license will be given to the Bank of England for the 
export of gold and bullion from to-day. We thus resume 
our international position as a geld standard country from 
the moment of the declaration that I have made.” Mr. 
Churchill was careful to add the qualification that return- 
ing to the international gold standard did not mean that 
Great Britain was going to adept gold coinage for internal 
circulation. “That is quite unnecessary for the purpose of 
the international gold standard, and it is out of the question 
in the present circumstances. It would be unwarrantable 
extravagance which our present financial stringency by no 
means allows us to indulge in.” On this point Mr. Churehill 
made the following further observations: 

“Indeed, I must apneal to all classes, in the public interest, 
to continue to use notes and to make no change in the habits 
and practices they have used for the last ten years. The 
practice of the last ten years has protected the Bank of Eng- 
land and other banks against any appreciable demand for 
sovereigns or half sovereigns, but now that we are returning 
publicly to the gold standard in international matters, and 
with free export of gold, I feel it will be better for us to 
regularize what has been our practice by legislation. I shall 
therefore propose to introduce a bill which, among other 
things, will provide (1) that until otherwise provided by 
proclamation, the Bank of England notes and Treasury notes 
will be convertible into coin only at the option of the Bank 
of England, and (2) that the right to tender bullion to the 
mint to be coined shall be confined in the future by law, as 
it has long been confined in practice, to the Bank of 
england. 

“Simultaneously with these two provisions the Bank of 
England will be put under obligations to sell gold bullion in 
amount not less than 400 fine ounces in exchange for legal 
tender at the price of £31710% per standard ounce. For 
any considerable sum of legal tender presented to the Bank 
of England, the bank will be under obligation to mevt by 
bullion at that price.” 
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Mr. Churchill also pointed out that exceptional precautions 
bad been taken to fortify and strengthen the position of the 
Bank of England and the United Kingdom against the possi- 
bility of a drain of gold for export. The British Treasury was 
holding £27,000,000 of gold in the redemption account as 


ciple of reversion to the gold standard in international mat- 
ters at the earliest possible moment. It always has been 
taken aS a matter of course that we should return to it, and 
the only question open has been the difficult and very deli- 


' cate question of how and when. 


security for its currency note issues (the outstanding amount | 


of which on April 15 was £297,591,000) and he had arranged 
to transfer this to the Bank of England in exchange for 
Bank of England notes, and the effect would be to reise the 
gold holdings of the Bank of England to above £150,000,000, 
the amount which the Cunliffe Committee in its report made 
in March 1920 had considered necessary. It may be noted 


here that this transfer was immediately made and the Bank | 


of England return for the close of business the next day 
showed an addition of no less than £27,008,901 to its gold 
boldings, raising the amount to £155,742,064. An increase of 
£28.107,000 in Bank of England note circulation was re- 
ported at the same time. 

Mr. Churchill made the further important announcement 
that the British Government had already accumulated the 
full amount required to pay the next two semi-annual install 
ments payable on the debt owing to the United States. and 
calling for $166,000,000. The statement on this point he put 
in these words: “Further, when we made up our minds to 
take this course, now many months ago, the Treasury began 
discreetly to accumulate dollars, and we have already accu- 
mulated the whole of the $166,000,000 which are required not 
only for the June but also for the December payments of our 
American debt and for all our other American debt obliga- 
tions this year. Therefore—-and it is important—the Treas- 
ury will not have any need to come on the market in the 
autumn, when large seasonal purchases of raw material are 
taking place, as a Competitor for the purchase of dollars.” 

Finally, asa still further precaution, and “to make assur- 
ance doubly sure,” he had concluded arrangements to obtain, 
if required, credits in the United States of not less than 
$300,000,000, with the possibility of expansion, if need be. 


These credits would only be used if, as and when they are | 


required. “We do not expect to have to use them, and we 
shall freely use other measures in priority.” As to the rea- 
sons for all this, the British Chancellor said: “These great 
credits across the Atlantic Ocean have been obtained and 
built up as a solemn warning to speculators of every kind 
and of every hue, and in every country, of the resistance 
which they will encounter and of the reserves with which 
they will be confronted if they attempt to disturb the gold 
parity which Great Britain has now established.” 

Announcements made simultaneously in this country 
showed the nature and character of the credits established 
in this country in favor of the United Kingdom. J. V. Mor 
gan & Co. issued a statement saying that “in connection 
with the re-establishment of a free gold market in London 
the British Government has arranged a credit of $100 000,000 
with J. ’. Morgan & Co.,” and the Federal Reserve Bank of 
New York gave out a statement which read as follows: ‘In 
connection with the re-establishment of a free gold market 
in London the Federal Reserve Bank of New York has com- 
pleted an arrangement, in which other Reserve banks will 
participate, to place $200.000,000 gold at the disposal of the 
Bank of England, if desired. It is believed that this will 
be an effective aid toward general resumption of gold pay- 
ments.” In its “Monthly Review” for May 1 the Federal 
Reserve Bank of New York took occasion to refer to the 
essential differences between the two arrangements. After 
quoting its own statement and that of J. P. Morgan & Co., 
the bank went on to say: 

As indicated by the statements, these two arrangements are quite differ 
ent. The latter is a Government banking credit, while the former is an 
arrangement between the banks of issue of the two countries. Under the 
arrangement between the Reserve bank and the Bank of England the credit 
could be made operative in the various ways provided by Section 14 of the 
Federal Reserve Act. Sterling bills could be purchased by the Reserve 
banks, a deposit balance could be created and maintained with the Bank of 
England, or gold could be earmarked or exported. The precise form of use, 
if any, would depend upon the needs of the situation, 


In his speech leading up to the decision of the Government 
for the resumption of gold payments, Mr. Churchill dealt 
with the subject in an interesting and illuminating fashion. 
He declared that “ever since the spring of 1919, first under 
the War Vowers Act and later under the Geld and Silver 
Export Control Act of 1920, the export of gold coin and bul- 
lion from this country, except under license, has been pro- 
hibited. By express decision of Parliament the 1920 Act. 
Which prohibits export, was made of temporary character. 
That Act expires on Dec. 31 of the present year and Great 
Britain then automatically reverts to the pre-war free mar- 
ket of gold. Now, his Majesty's Government have been 
obliged to decide whether to renew or prolong that Act on 
the one hand, or to let it lapse on the other, and that is the 
issue which has presented itself to us. We have decided to 
allow it to lapse. 

“A return to an effective gold standard has long becn a 
settled and declared policy of the country. Every expert con- 
ference since the war, from Brussels to Geneva—every expert 
committee in this country—has urged the principle of a re- 
turn to the gold standard. No responsible authority has ad- 
vocated any other policy. No British Government—and 
every party has held office—no political party, no previous 
holder of the office of Chancellor of the Exchequer, has chal- 
lenged, or, so far as I am aware, is now challenging the prin- 








“During the late Administration the late Chancellor of 
the Exchequer appointed a committee of experts and bigh 
authorities to examine into the question of amalgamation of 
the Treasury and Bank of England note issues, and other 
matters. This inquiry resolved itself mainly into an exam- 
ination of whether, and in what manner, should we return 
to the gold standard. The committee was presided over by 
mv right honorable friend who is now Secretary of State for 
Foreign Affairs. Mr. Austen Chamberlain, and then by a 
private member, and its other members were Lord Bradbary, 
Mr. Gaspard Farrer, Professor Pigou and the Controller of 
Finance at the Treasury, Sir O. E. Niemeyer. 

“The committee heard evidence from a great number of 
witnesses, representing every interest. Financial and trad- 
ing interests, manufacturing interests, the Federation of 
tritish Industries and others, all were heard. It presented a 
unanimous report, in which it expressed a decided opinion 
upon the question of the gold standard, and it sets forth its 
recommendations as to the manner in which the return to 
that standard should be effected. I have had the report of 
this committee printed, and it will be available as I finish 
my remarks this afternoon, 

“It contains a reasoned marshaling of arguments which 
convinced the Government, and it sets forth a series of rec- 
ommendations in which Mr. Chamberlain, though he ceased 
to be Chairman on becoming Foreign Secretary, has yormalty 
concurred and which his Majesty’s Government are intend- 
ing to follow in every respect.” 

In dealing with the merits of the policy of returning to the 
gold standard, Mr. Churchill indicated that virtually no 
other policy was open to the British Government. What he 
says in that respect constitutes not the least interesting of 
his many interesting and enlightening statements. He said: 
“We do not move alone. Indeed, I think we could not have 
afforded to remain stationary while so many others moved. 
Two of the greatest manufacturing countries in the world 
on either side of us, the United States and Germany, are, in 
different ways, either on or related to the international gold 
exchange, Sweden is on gold exchange. Austria and Hun- 
gary are already based on gold or else on sterling, which is 
now the equivalent of gold, and I have reason to know that 
Holland and the Dutch East Indies—very important fac- 
tors in world finance—will act simultaneously with us 
to-day. 

“su far as the British Empire is concerned, the self-govern- 


ing Dominions, there will be complete unity of action. The 
Dominion of Canada is already on a gold standard. The 


Dominion of South Africa has given notice of her intention 
to revert to the gold standard as from July 1. I am author- 
ized to state that the Commonwealth of Australia, synchron- 
izing its action with ours, proposes from to-day to abolish 
the existing restrictions on the free export of gold, and that 
the Dominion of New Zealand will from to-day adopt the 
sume course as ourselves in freely licensing the export of 
gold. 

‘Thus, over the whole of the British Empire,” Mr. Church- 
ill was continuing, when Sir F. Wise interjected a question 
about India, and Mr. Churchill in reply said India was on her 
own basis, 

“I am speaking of the self-governing Dominions of the 
Crown, and I exclude India, certainly, but that in no way 
affects the argument,” he said, continuing: 

“Thus, over the whole area of the British Empire and 
over a very wide and important area of the world there has 
been established at once one uniform standard of value, to 
which all international transactions are related and can be 
referred. ‘The standard may, of course, vary in itself from 
time to time, but the position of all countries related to it 
will vary together, like ships in harbor whose gangways are 
joined and who rise and fall together with the tide. 

“I believe that the establishment of this great area of com- 
mon arrangement will facilitate a revival of international 
trade and of interimperial trade. Such revival and such 
foundations are important to all countries, and to no country 
is it more important than to this island, whose population is 
larger than its agriculture or its industry can sustain, which 
is the centre of a wide empire, and which, in spite of all its 
burdens, has still retained, if not the primacy, at any rate 
the central position in the financial system of the world.” 

Simultaneously with the delivery of the British Chancel- 
lor’s speech on April 28 cable advices from Melbourne, Aus- 
tralia, stated that Premier Bruce had announced on that 
day that Australia would return immediately to the policy 
of the free export of gold, though the Australian Common- 
wealth Government did not intend to substitute gold for 
notes as internal currency. From The Hague April 28 ad- 
vices also came to the effect that the Netherlands Finance 
Minister had announced on that day that prohibition upon 
the export of gold had been rescinded as from April 29 and 
that measures had been taken to stabilize the financial situ- 
ation created by the change of policy. He added that the 


Dutch East Indies had taken the same course. Gold would 
not be put into internal circulation, the Minister stated, and 
export of gold would be allowed only if the rate of exchange 
was above the gold level. 
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With reference to the change of Ministry in France that 
involved many disturbing features and incidents, some of 
them calculated to impair confidence in the integrity of 
French Government financing. The Herriot Ministry was 


not definitely overthrown until April 10, but its position was | 


extremely critical from the very beginning of the month. Its 
difficulties grew mainly out of the necessity of increasing 
the limit of circulation of the Bank of France and a propo- 
sition to make an indirect levy on capital through a forced 
loan. On April 2 Finance Minister Etienne Clementel ten- 
dered his resignation and a crisis then developed which 
threatened the withdrawal of the entire Herriot Cabinet. 
The resignation was an aftermath of an address which M. 
Clementel had delivered on that day and in which the finan- 
cial plans of the Government were discussed. His remarks 
dealt with the budget and contained an announcement to the 
effect that the Government intended to increase the limit of 
note circulation of the Bank of France. M. Clementel’s 
resignution came after Premier Herriot had in the Senate dis- 
avowed the Finance Minister's policy of extending the limit 
of bank note issues. Apparently M. Clementel spoke without 
the authority of the Herriot Government and his resignation 
followed with his failure to accede to a request to amend 
his remarks. It was stated that only the day before M. Cle- 
mentel’s address to the Senate a communique had been is- 
sued, following a Cabinet meeting said to have lasted far 
into the night, indicating the intention to keep within the 
existing maximum of note circulation and to refrain from 
seeking authority to increase the limit. Cable advices said 
that it had long been manifest that M. Clementel was in- 
clined to act on his own responsibility, taking steps without 
acquainting his colleagues in the Cabinet of what he was 
planning and thereby embarrassing the Government. Tre- 
viously these incidents had been passed over, but the manner 
in which he announced to the Senate his new financial 
measures to increase the note circulation put the Govern- 
ment in such a position that the Premier was obliged to rush 
to the Upper House and make a reassuring statement. On 
April 3 President Doumergue announced the appointment of 
Senator Anatole de Monzie as Finance Minister to succeed 
M. Clementel—Senator de Monzie accepting on the express 
condition that the Herriot Government would alter its pol- 
icy regarding an Embassy at the Vatican, for the reason 
that the religious controversy was destroying the unity of 
the country and that Catholic support of public finance was 
essential. The Government accordingly changed its policy 
towards the Catholic Church in France and determined to 
withdraw its insistence on the suppression of French diplo- 
matic tepresentation at the Vatican. 

Sut that proved of little avail. The Herriot Government 
had adopted as part of its financial program a forced loan, 
embracing a 10% contribution by capital; the rate of inter- 
est on the loan was at first planned at 4%, but later fixed 
at 3%. This program of financial legislation was intro- 
duced in the Chamber of Deputies on April 7 and on the 8th 
it was announced that the Chamber had determined upon 
April 10 as the time for its discussion. It also developed 
that part of the financial program was an increase in the 
legal maximum of circulation of the Bank of France from 
41,000,000,000 francs to 45,000,000,000 francs. The Finance 
Committee of the Chamber of Deputies eventually, that is 
on April 10, insisted on separating the provision for an in- 
crease in bank note circulation from that making a levy on 
capital through a forced loan. Associated Dress advices 
from Paris April 7 stated that the Chamber was reported 
rather nonplussed by the announcement on that day that the 
increase in the issue of bank notes was to “regularize exist- 
ing situation.” It was stated that this was the first public 
disclosure of the fact that the authorized limit of 41,000,000,- 
000 francs in paper money had been exceeded, although ru- 
mors to that effect had been current on the Bourse for sev- 
eral weeks. The French Parliament, however, it was stated, 
was placed in the face of an accomplished fact. The money 
was in circulation to an amount of about 2,000,000,000 
francs more than authorized by law and there was no alter- 
native but to make the situation regular. On April 8 Pre- 
mier Herriot, after receiving from Governor Robineau of the 
Bank of France a letter recalling the Government's promise 
to straighten out the bank's shortage in its account before 
that day (the day of publication of the Bank of Frances 
weekly stateinent), issued a decree authorizing the bank tu 
increase its circulation immediately by 3,330,000,000 francs, 
the amount of issue necessary to straighten out the bank’s 
account. The true figures accordingly appeared in the bank’s 
return made public on Thursday, April 9. They showed that 
the legal limit had been exceeded by 2,030,000,000 francs. 

It appeared that the Herriot Government had been using 
about 600,000,000 francs monthly over the legal limit of ad- 
vances fur the previous three months, largely to meet matur- 
ing Government short-term paper which for various reasons 
could not be renewed. The accounts stated that for some 
weeks the Regents of the Bank of France had been chafing 
under this procedure, fearing for the bank's credit, as more 
and more people learned of the makeshift arrangement, and 
the previous week had notified M. Herriot that if something 
was not done to correct the situation they would refuse ‘to 
sign the bank statement to be issued on April 9. Governor 





Monday, April 6, providing for the increase in bank note cir- 
culation. Due to Finance Minister Clementel’s resignation, 
the Government was unable to introduce the measure until 
Tuesday, April 7. That night’s refusal by the Government 
to disjoin the bank increase provision from the rest of the 
financial bill, occasioned further delay, and M. Robineau 
called M. Herriot’s attention to the situation and his prom- 
ise. The result was the issuance of M. Herriot’s decree 
authorizing an increase to the extent of 3,330,000,000 francs. 
Later in the night, however, his legal advisers told him his 
action was not legal, and accordingly, the decree did not 
appear in the next morning's “Journale Officiel,” and there- 
fore really had no legal force. Nevertheless, the Regents of 
the Bank of France took the bull by the horns, and in their 
return published April 9 made it plain, as already stated, 
that there was actually 48,000,000,000 francs of notes in cir- 
culation. In appearing before the Chamber on April 9 M. 
Herriot undertook to lay the blame for the financial irregu- 
larities on the preceding French Governments, saying that 
before he came into office the Poincare Government had bor- 
rowed irregularly from the Bank of France, a statement 
Which brought retorts that never had M. Poincare approved 
a fictitious increase in circulation. 

‘These developments, along with the proposal for a forced 
loan, brought about the defeat of the Herviot Ministry on 
April 10. In the Senate M. Poincare was very active in his 
opposition, and the result was that the Senate defeated a 
motion of confidence by a vote of 156 to 132. The Herriot 
Cabinet then tendered its resignation. President Doumergue 
on April 11 then asked M. Painleve, President of the Cham- 
ber of Deputies, to undertake the formation of a new Cabi- 
net. M. VPainleve, after tentatively accepting the commis- 
sion, definitely declined on April 12 after a survey of the 
situation, a statement issued by him showing that the atti- 
tude of the Senate was the determining factor in his deci- 
sion. Following this, Aristide Briand was on April 12 asked 
by President Doumergue to form a Cabinet, but was obliged 
on April 14 to announce that he had failed in the endeavor. 
M. Painleve was then called upon a second time and this time 
succeeded in the task. He proceeded along new lines and on 
April 16 was able to announce the membership of the new 
Cabinet, the leading names in which were Paul DPainleve 
himself as Premier and Minister of War, Joseph Caillaux as 
Minister of Finance, Aristide Briand as Foreign Minister, 
and Anatole de Monzie as Minister of Public Instruction. At- 
tention centred chiefly upon the appointment of M. Caillaux. 
He is considered one of the ablest financiers in France, but 
had been convicted of treason by the French Senate (on 
chargse, to be sure, that were regarded as decidedly flimsy ) 
five years before and had only recently been restored to his 
full rights. It was doubtless felt by M. Vainleve that M. 
Caillaux could lift France out of her financial troubles if 
anyone could. It was announced that the idea of a levy on 
capital had been abandoned, and the policy of complete sep- 
aration of Church and State would be allowed to lapse. At 
a meeting of the radical Socialist group on April 16 M. Cail- 
laux made a declaration on the futility of “improvised meas- 
ures” in order to place the Treasury on a sound footing and 
it was made evident that he meant to resort to thorough- 
going measures for restoring financial stability, even though 
there would be no resort to a capital levy. 

The new Ministry made its appearance before the French 
Parliament on April 21. Joseph Caillaux’s reception in the 
Chamber of Deputies was far from friendly, as was natural, 
considering the offense with which he had been charged, 
but notwithstanding all Opposition, the Chamber the same 
evening (April 21) by 304 votes against 218 registered its 
approval of the program of the Painleve Government. The 
Associated Press correspondent said that “the ultimate im- 
position of drastic financial measures, maintenance of the 
Kmbassy at the Vatican and pacification of internal dissen- 
sion. but, above all, real security for France, were the prime 
points in the Ministerial declaration of the Painleve-Cail- 
laux-Briand Cabinet, read before the Chamber of Deputies 
and the Senate.” In the French Senate former Premier 
Edouard Herriot was elected President of that body on April 
22. Later both the Senate and Chamber voted the provi- 
sional credits for May and June requested by Finance Min- 
ister Caillaux, and this paved the way for the adjournment 
of Parliament. It should be stated that on April 15, after 
the Herriot Ministry had resigned and while the new Min- 
istry was being formed, the French Parliament passed a 
special bill authorizing an increase in the legal limit of the 
note circulation of the Bank of France from 41,000 000,000 
frances to 45,000,000.000, and raising the limit of advances 
to the Government from 22,000,000,000 francs to 26.000,000,- 
000 francs, thus disposing of that matter. With the return 
of Great Britain to the gold standard on April 28 the ques- 
tion naturally arose as to whether the French Government 
might be inclined to take a similar step. 

In domestic affairs the distinctive feature 
evidence of a slackening in trade. The remark 
especial force to the iron and steel industry. The “Iron 
Age,” in its issue of April 30, pointed out that the uniform 
report from iron and steel centres was that the lull in buying 
observed for some time continued. Consumers regarded the 
weakening of prices and the further efforts of selling forces 


was further 
applies with 


Robineau is said to have received on April 3 a written prom- | to get business by concessions, as the natural sequel to more 


ise from M. Herriot that a measure would be introduced on 


than three months of over-production, and hence had not 
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abated their caution. At the same time signs of curtailment 
in secondary metal working industries, said the “Age,” were 
lacking and steel producers pointed to the frequency wit 
which some buyers were ordering as proof that overstocking 
had not been excessive or as general as some estimates had 
made it appear. “There was no such deliberate accumula- 
tion of semi-finished steel this year as the Steel Corporation 
carried out in the first quarter of 1924, though a number of 
steel companies, and here and there a merchant pig iron in- 
terest, have large stocks of iron. Rather, the policy of the 
steel companies is to bring production in line with consump- 
tion. Progress has been made to the point of putting opera- 
tions for the whole country at 70 
week.” The significance of this latter statement will appear 
when it is said that as recently as January the steel indus- 
try was working to the extent of S0@5% of capacity. It 
may be noted, too, that the U. S. Steel Corporation reported 
for March 31 unfilled orders on the books of its subsidiary 
companies of only 4.863.564 tons, as against 5,284,771 tons 
on Feb. 28 and 5,087 tons for Jan. 31. Prices tended 
lower, and the “Age” 
steel April 28 2.474¢. per pound, as against 
1925 and 2.653¢. April 2) 1924. 
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Mar. 31 and $2188 Apr. 291924. The fiist 1925 sales of Lak» 
iron ore were made on April 4 and were a surprise, said the 
“Avo.” outside the ore trade itself, being the lowest since 1916. 
Non-Bessemer ores, it was stated, went at $425 for Mesabi 
ore, a 50c. reduction frem the 1924 price, which was 80c, be- 
low that of 1923. Bessemer ores, the “Age” said, would sell 
at 6lc¢. to 71c¢. less than the 1924 basis. The decline in ore 
was one of the factors in the further decline in the price of 
iron. It was noted that French cast iron pipe makers had 
captured some further contracts in this country. 

The course of prices of the minor metals continued down- 
ward during Anril, though with a maiked recovery toward 
the close. Lake conner at New York got down to 13*%e, April 
17, but was 13°4¢,. April 80. Electrolytic copper April 17 was 
down to 13c., but up to 154¢¢. Anril 30; in January the price 
was as high as 14%¢. Lead at New York tumbled further, 
from 8.40c. to 7.75¢. April 20, but was 7.85c. April 30. In 
January it had sold as high as 1060c. Tin at New York also 
moved still lower, going from 52%c. April 1 to 50¢. April 14, 
then rising to 55\c.. and closing Anril 30 at 54.62! Some 
further reductions in petroleum and gasoline prices occurred 
during April. The reductions in petroleum were mainly in 
the heavy grades of oil and narticularly in Smackover crude, 
the production of which was very heavy. On April 25, for 
instance, the Standard Oil Co. of La., after previous reduc. 
tion, made a further reduction of 20c. a barrel in Smackover 
crude below 24 degrees, making the new price 40c. for cur- 
rent shipment. Reports on April 80 stated that producers of 
heavy crude in decp sand at Smackover were putting oil in 
storage as far as possible, refusing to sell at the 40c. per 
barrel price. Asa result, it was stated, premium paying was 
developing and contracts were being made at 60c. a barrel. 
There were reductions also in Pennsylvania crude during the 
month. The best grade of Pennsylvania was reduced from 
$3 55 to $330 and Corning from $210 to $1.95. In gasoline 
there were some reductions outside of this district, but the 
Standard Oil Co. of New York made no further change in its 
territory, which includes New York and the New England 
States, leaving the tank wagon price here at 20c. and the 
retail price at 24e. 

There was no imyrovement in the dry goods market. 
though an urgent demand for silks and certain of the nov- 
elty rayon and cotton mixtures was noted. The wool mar- 
ket was very much depressed owing to a further decline in 
foreign raw wool prices, The condition of the cotton goods in- 
dustry was shown in the fact that some Fall River mill shares 
sold at the lowest prices on reco:d and that several of the 
mills were obliged to susnend dividends for the first time in 
30 or 40 years. In cotton a favorable feature was the break- 
ing of the prolonged drought in Texas. Oklahoma and other 
parts of the Southwest. The season elsewhere in the South 
was well advanced, permitting planting operations to go for- 
ward without hindrance. All this was reflected in lower 
prices for the staple. There was some extremely hot 
weather in the Southwest at times, the mercury being re- 
ported at 100 degrees and above in narts of Texas, only to be 
followed by severe drops in temperatures, which gave rise to 
fears of frost, but these had only a temporary effect on 
prices and the all-controlling factor was the relief from th: 
drought in the Southwest. Middling unland spot cotton in 
New York scld down from 24.90c. April 1 and 24.95¢. April 17 


and April 20 to 24c. April 28 and was 24.30 April 30. Print 
cloths at Fall River for 28 inch, 64x 64s, were marked 


down April 14 from 7%c. to 74c¢. Crude rubber advanced 
to the highest figures reached in nearly five years owing to 
the large consumption in the United States, particularly in 
the automobile trade, and aided, of course, by the British 
policy of arbitrary restriction of exports. Advices from 
London at the very close of the month stated that rubber 
exports from the British controlled plantations beginning 
with May 1 would be increased from 55% of the total output 
to 65%. Smoked ribbed sheets for snot delivery April 30 


were quoted at 454% @45\c.. against 42% @43c. on March 31. | 


and first latex crep at 45%,@46«c., against 43% @43%c. 
The Firestone Tire & Rubber Co. announced increases run- 


of capacity this | 


made the composite price of finished | 


The composite price of pig | 
iron April 28 was $2071 per gross ton, against $2154 on | 


ning from 5% to 15% in the prices of tires, effective May 1, 
and the B. F. Goodrich Co., the Goodyear Tire & Rubber Co., 
the Kelly-Springfield and the United States Rubber Co, an- 
nounced similar advances. Raw silk recovered somewhat, 
being quoted here ou April 30 at $6374%@$6 42% for Kansai 
double extra cracks, against $6 30@$6 35 a pound on March 
31, $6 G5@ 86 75 Feb. 28, $6 T0@$6 80 Jan. 31 and $6 90@$7 00 
a pound Dec, 51. 

Grain prices fluctuated widely and erratically, going up, 

then down, then up again—all in response to influences of 
| one kind or another. ‘The net result, at least in the case of 
| wheat, was a substantial advance. The May option for 
| wheat at Chicago after selling down from $1 49% April 1 to 
| $136% April 3, was up to $1624, April 11 and down again to 
$144 April16. Thereafter it see-sawed within narrower lim- 
its, and the close April 30 was at $1534, against the open- 
ling price of 148 Ap-il 1. The July option, after passing 
| through similar sharp fluctuations, closed April 30 at $1 42, 
against $1304 at the opening April 1. The May option for 
corn at Chicago, afier tumbling from $107 April 1 to 91%e. 
April 4, touched $111% April 11 and moved irregularly up 
and down the rest of the month, with the close 104% April 
30, against $105'4 at the opening April 1. The July corn 
option at Chicago, after going through similar gyrations, 
closed April 20 at 3109%, against the opening price of 
| #1 0)% April 1. Oats also suffered a bad break at the be- 

ginning of the month, with subsequent recovery. The May 

option in Chicago sold down from 424% April 1 to 35% April 
3. and recovered to 42\4ec. April 14, with the closing price 
April 30 40\c., against 42¢. the opening April 1. The July 
oats option at Chicago closed April 30 at 415%c., against an 
opening price April 1 of 43%4¢. Sugar prices moved still 
lower, and Cuban raw sugar got down to 24%c. April 30, 
against 227-32aq@2%e. March 31. The wholesale price of re- 
fined sugar as quoted by the leading refineries ranged be- 
tween 5.60c, and 5.80c, April 30, against 5.80@6.00c. March 
31. Coffee prices also tended downward, a disposition de- 
veloping to refrain f.om buying, owing to the high level of 
prices maintained, which were regarded as artificial, influ- 
enced by the policy of the Brazilian Government. Futures 
declined sharply on severe liquidation with the Brazilian 
market falling. No. 7 Rio for spot delivery was 19'%@1u%4¢. 
April 30, against 20c. March 31. 

New security offerings du:ing April were overshadowed 
by the purchase of Dodge Bros. automobile properties 
by Dillon, Read & Co. and the subsequent offering to inves- 
tors of securities of the newly organized successor, Dodge 
Bros., Inc., by two separate syndicates headed in each case 
by Dillon, Read & Co. One group sold 850,000 shares Dodge 
Bros., Inc., preference stock at $100 per share( each share 
of preference stock carrying as a bonus one share of com. 
stock, Class A). The other groun offered $75,000,000 Dodge 
Bros., Inc., 6% deb. (with certain conversion privileges) at 
009 & int., to yield over 6.10%, $45,000,000 The Baltimore & 
Ohio RR. Co. Southwestern Div, Ist mtge. 5% bonds, due 
July 1 1950, were offered by Kuhn, Loeb & Co., Speyer & 
Co. and the National City Co. at 98 less int., at the accruing 
rate from date of payment to July 1 1925, to yield 5.14% to 
miaturity, and an oversubscription was reported. Kuhn, 
Loeb & Co. placed $25,000,000 Missouri Pacific RR. Co, Ist & 
ref. mtge. 6Yo bonds, Ser. “Ee,” at 00% & int. to date of deliv- 
ery. Bankers sold $10,000,060 Columbia Gas & Elec. C». 
3-year 5%e notes at 100 & int. Union Trust Co., Pittsburgh, 
brought out $10 000,000 Union Gulf Holding Co. 5% secured 





— 


serial notes at p-ices ranging from 100 & int. to 100.72 & int., 
to yield from 444% to 5%, according to maturity. $10,000,- 


000 Commercial Trust Corp. 5% serial notes were disposed 
of by Dillon. Read & Co. at prices to yield from 4.50% to 
5.75%e. according to maturity. A banking syndicate brought 
out 180,000 Class A shares Stern Bros. (carrying voting 
trust certifs. for GO0OCO com. shares) at $5550 per Class A 
share. $8.145.000 Baltimore & Ohio RR. 4%% equip. trust 
certifs, Ser. “B,” were placed by Kuhn, Loeb & Co., Speyer & 
Co. and the National City Co. at prices to yield from 4.20% 
to 4.80%, according to maturity, being an average price for 
equal amounts of all maturities of 98.43% and an average 
yield of 4.75%. Greenbaum & Sons Investment Co., Chicago, 
brought out $7.250,000 Eitel Central Block 1st mtge. 6% se- 
rial bonds at prices ranging from 100 & int. to 101 & int., ac- 
cording to maturity. Kubn, Loeb & Co. and the National 
City Co. offered successfully $7,224000 Chicago & North 
Western Ry. Co. 5% equip. crust certifs. in equal amounts of 
all maturities. at an average price of 101.05% & int., to date 
of delivery and an average yield of approx. 4.80%. Halsey, 
Stuart & Co. headed a syndicate which offered $6.500,000 
West Penn Power Co. 1st mtge. 5% bonds, Ser. E, at 97% & 
int., Yielding 5.18%. $5,000,000 Equitable Office Building 
, Corp. 7% convertible cum pref. stock was sold by a syndi- 
cated headed by Dillon, Read & Co. at 100 & div. In addi- 
tion to the above mentioned domestic offerings there were 
several flotations of large fureign loans. Speyer & Co. headed 
a syndicate which placed $15,000,000 State of San Paulo 
(United States of Beazil) 25-year 8% secured bonds. exter- 
nal loan of 1925, at 99% & int., to yield 8.10%. $8.000.000 
City of Oslo (capital of Norway) 30-year 6% bonds, due 
May 1 1955. were sold by Kuhn. Loeb & Co., at 99% & int. 
| Bankers offered $5,500,000 Province of Manitoba, Canada, 
2-year 414% notes and 20-year 4%4% bonds; $3,000,000 notes 
| being offered at 100% & int., to yield 4.483%, and $2,500,000 
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bonds at 95% & int., to yield over 4. 859 Jo. 
issues floated here were as follows 
Electric Power Co., 


Foreign corporate 
$14,000 000 Ujigawa 
Ltd. (Ujigawa Denki Kabushiki Kaisha) 
Ist mtge. 7% bonds were brought out by a syndicate headed 
by Lee, Higginson & Co., at 91 & int., yielding over 7.90%. 
Jesup & Lamont placed $10,000,000 Andian National Corp., 
Lid., lst mtge. 15-year 6% bonds at 100 & int. 

Announcements cf dividend changes during April were 
not quite so numerous as in previous months. A few com- | 
panies increased their dividend disbursements, among them | 


being Allis-Chalmers Mfg. Co., which raised its quar. div. | 
on com. from 1% to 1%%. Montreal Light, Heat & Power 
Cc 


Consolidated increased its quar. div. from 1%% to 2%. 
American Light & Traction Co. raised the quar. cash div. on 
com. from 1% to 1%%, but omitted the stock div. of 1% 
paid regularly from Feb. 1)21 to Feb. 1925, incl. Mahoning 
Coal RR. decl. a div. of $1250 on com., as compared with 
previous divs. of $10 per share. The quar. div. on National 
Brick Co. of Laprairie, Ltd., 7% cum. pref. was raised from 
1% to1%%. Deere & Co. of Moline, ILL. increased the quar. 
div. on its 7% cum. pref. from 1% paid last quarter to 144%. 
Middle West Utilities Co. resumed divs. on com. Willys- 
Overland Co. resumed on its 7% cum. pref. Magma Copper 
Co. made its first distribution since Jan. 1919. American 
Linseed Co. resumed on its 7% non-cum. pref. stock. Com. 
divs. were resumed by G. R. Kinney & Co., Inc. Elgin Watch 
Co. decl. an extra of 25c. per share. <An extra of 50c. per 
share was decl. on Chicago Mill & Lumber Co, com. Two 
extra divs. of 4% ($1 each) were decl. by American Hard- 
ware Corp., Hartford. Hudson & Manhattan RR. decl. an 
initial semi-ann. div. of 14% on its com. stock. Producers 
Oil Corp. of America decl. an initial div. of 5c. a share on 
com. A stock div. of 33.1-3% was decl. on Harbison-Walker 
Refractories Co. com. On the other hand, a small numbet 
of companies reduced or omitted their div. payments. Miami 
Copper Co. reduced its quar. div. from 50c. to 25c. per share. 
The quar. div. on Exchange Buffet Corn. was cut from 50c. 
to 37442c. per share. York Mfg. Co. deci, a semi-ann. div. of 
2%, as against 3% paid last December. American Coal Co. 
of Alleghany County reduced its quar. div. from $1 to 50c. 

deferred payment of divs. 


per share. F. M. Hoyt Shoe Co. 

on its 7% cum. pref. Consolidation Coal Co. omitted its div. 
oncom. The quar. div. on Doehler Die Casting Co. com. was 
passed. Hazeltine Corp. suspended payment of divs. St. 
Lawrence Flour Mills Co., Ltd., omitted the usual quar. div. 
oncom. Lincoln Mfg. Co. failed to pay its usual quar. div. 
The semi-ann. div. on Everett Mills was passed. 

The stock market, after its severe break in March, enjoyed 
substantial recovery in Avril. Liquidation had evidently 
been thorough and complete, and drives against the market 
no longer succeeded in dislodging much stock. The result 
was that attempts of bear operators to cover such of their 
outstanding short commitments as they had not pre- 
viously been able to close out led to sharp upward reactions 
in the cases of those properties which had suffered espe- 
cially pronounced losses. The room traders, in turn, finding 
it impossible any longer to scalp profits on the short side 
commenced to operate on the long side of the market. With no 
major movements under way transactions began to dwindle 
and the volume of transactions dropped below a_ million | 
shares a day on many days during the first half of the | 
month. Meantime the tone of the market steadily improved 
under the influence of renewed advances in special groups of 
stocks and particularly the motor shares, as well as some of 


the railroad stocks, and the latter part of the month 
increasing activity again developed and the course of the 





market once more tended strengly upward. notwithstanding 
weakness in a number of special stocks. The motor shares 
were the strong feature from the very beginning of the 
month. The situation in the automobile trade was evidently 
the reverse of that which existed in the early months of the 
previous year. Then the output of cars was in excess of the 
demand, making subsequent curtailment imperative. This 
is evident from the fact that while in January 1924 the make 
of passenger cars in the United States and Canada was 2,5.- 
§23. in Feb, 345.445, in Mar. 357.005 and in Ap-il 346.356, in 
May the output proved only 286.273 cars and in June but 
225.034 cars. The present year, on the other hand, January 
started with a preduction of 212.909 cars, and this was in- 
ereased to 252.185 cars in February, and further increased 
to 352,108 cars in March. The Anril figures, of course, are 
not yet available. <All accounts agree, too, in saying that the 
automobile manufacturers were meeting with an excellent 
demand. Accordingly, there appeared a good basis for op 
erations for higher prices in the motor shares. At al! events, 
the motor shares were the features of the market, and many 
of them established sensational advances in prices. Not only 
that. but in the case of some of them concerning which glow- 
ing accounts of prosperity were published, new high records 
of prices for the year were established over and over again | 
as the month progressed. Maxwell Motor class B shares 
touched 89% April 18, against 55% April 2. and only 33% 

Jan. 27. General Motors common. which after selling up 
from 64% Jan. 5 to 79 Feb. 10 had dropped to 68° March 30 
on April 18 was back again to 754%. Nash Motors common, 
which had distinguished itself for a new high even in March, 
at the time of the great oy ge in the market and got up to 


| the la 





298 March 26 against 193% Jan. 5, moved forward still | 
highe rin April, touching 36814 April 18, with the close Apri! 
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30, 358. Packard Motor common touched 23% April 8, 
against only 15 Jan. 16, though the close April 30 was at 
205g. The speculation in the — shares was, of course, 
aided by the announcement which came March 381 that a 
syndicate of New York bankers he: aaa by Dillon, Read & Co. 
had acquired the automobile properties of the Dodge Bros. 
in an all cash transaction, the pice being $146,000,000, fol- 
lowed by an offering of 850.000 shares of the preference 
stock (carrying an equal amount of common shares) of 
Dodge Bros., Inc., at $100 per share and $75,000,000 of 6% 
gold debentures of Dodge Bros., Inc., at 99. 

The activity and strength of some of the railroad shares 
was a no less conspicuous feature and served perhaps even 
more than the rise in the motor shares to restore the tone of 
the market after the staggering blow it received the previous 


month. The strength here, however, was not common to the 
whole railroad list, but was confined largely to Southern and 


Southwestern stocks and particularly the latter. Elsewhere 
there was a manifesiation of weakness, especially in the 
case of the Northwestern properties, that is in the northern 
half of the territory lying between Chicago and the Pacific 
Coast. Current retuins of earnings for these roads, con- 
trary to the reports of business revival which had been cur- 
rent for so many months, were poor, and this proved a sad 
disappointment and led to extensive selling of the stocks of 
these roads, carrying the prices of many of them to the low- 
est figures of the year. Among such may be mentioned 
Chicago & North West common, where the falling off in 
earnings gave rise to fears that there might have to be a fur- 
ther reduction even in the dividends at the declaration in 
May or June. This stock sold down to 47 April 14, against 
75% Jan. 12. St. Paul & Omaha touched 334% April 22, 
against 59% Jan. 18. Union Pacific com. dropped to 183% 
April 24, against 1534 Jan. 10. Northern acific sold down 
to 584% April 25, against 714 March 6; Great Northern pref. 
to GO April 24, against 71% ” Jan. 8; Milwaukee & St. Paul 
com. and pref. pe dropped still lower; even Pennsylvania 
shares made their low record for the year in April, the an- 
nual report for the calendar year 1924 not having been up 
to expectations. Erie first pref. and Erie second pref. and 
Chicago & Alton com. and pvef. also distinguished themselves 
by a low record for the year to date. On the other hand, 
Southwestern roads and most of the Southern roads moved 
in the contrary direction and made for themselves new high 
records. Conditions here appeared to be wholly different 
from those prevailing in the No:thwest. Texas, Oklahoma 
and Arkansas had in 1924 raised cotton crops of unusual 
size and they also had abundant grain crops, as did Kansas 
and some other States in the same territory, and were able 
to dispose of them at high prices. ‘This in turn seems to have 
led to a considerable revival of trade in that section. At all 
events, returns of railroad earnings here were satisfactory 
in gross as well as net, while in the case of the Southern 
roads, even where losses appeared in the gross, these were 
wholly or largely overcome by reductions in expenses. The 
stock market reflected this*by further advances in the prices 
of these shares, which in nume:ous instances reached new 
high figures for the year, This is true of Southern Railway 
com,, Which April 80 scld un to 93%, against 77% Jan. 2, of 
St. Louis-San Francisco, which got up to 74% April 24, 
against 574% Jan. 16, of Seaboard Air Line com. and pref., 
of Colorado Southern com., of Reading Co. 1st preferred, 
and of several others. In all of these the rise was steady and 
persistent and evidently due to good buying. <A few railroad 
stocks in other parts of the country also beat their best pre- 
vious figures to date. Thus Delaware & Hudson sold up to 
155 April 6, against 133% March 30. and later in the month 
it appeared that the Company had arranged to lease the 
suffalo Rochester & Pittsburgh for 6% per annum on the 
com. and pref, stocks of that company. Buffalo Rochester 
& Pittsburgh com., which on April 2 had sold at 48. accord- 
ingly rose to 8 Anril 30. Norfolk & Southern com.. after 
selling at 21% / Anril 22. the low figure of the year, advanced 
to 30% April 30 on a change in the individual control of the 
property. The Norfolk & Western arranged for a lease of 
the Virginia Railway at 6% on the two classes of stock of 
tter and Nol folk & Western com, rose from 125% April 
: it had sold March 20 as high as 154%, 


8 t0 155% April 25: 

The industrial shares followed a course of their own and 
showed considerable irregularity from day to day, now mov. 
ing up and now down. There was apparently more or less 
manipulation in the case of the specialiies, which haa broken 


so badly in March. The fluctuations in some of these cov- 


ered a wide range. and while there was geneval recovery, it 
was far from equal to the previous loss. U.S. Cast Iron Pipe 
& Foundry com. sold down to 131% Anril 22. but closed at 


146, against 165 March 31: this stock had sold at 250 Feb, 11. 
The rubber stocks were strong on the advance in the price 
of crude rubber and the marking un of the price of rubber 
tires. The sugar stocks were weak on the downward ten- 
dency of the price of rubber: American Sugar com, touched 
71% April 14, the high figure of the year, but later declined 
and it closed Anril 30 at 61%. It should be stated that the 
radio stocks also showed an advancing tendency on the con- 
tinuous growth of the radio industry and the light and 
power properties were likewise in demand at advancing 
prices. Anaconda Copper and many of the other copper 
stocks recorded their lowest figures of the year during April 
and many of the steel] shares passed through the same expe 
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rience on account of the slackening of activity in the steel 


trade. The whole stock market showed 
tone with a revival of public interest the latter part of the 
month. The news that Field Marshal von Hindenburg had 
on Sunday, April 26, been elected President of Germany had 
a temporary weakening effect on Monday, April 27, but this 
was completely ercome when the announcement came on 
Tuesday, April 28, that Great lacs had decided to return | 
to the gold standard and to return at once Bond prices 
showed moderate improvement for the list aS a whole, with | 
sharp uady of bonds of Southwestern roads | 
and others viving good account them 
selve th turns German election, thy 
German Government external loan 7s down ¢ 
April 27 95 April 4, but closed April 50 
ren tternal 7s of 1924 on April 13 sold down to SG on the 
French political complications, but recovered to 59% April 
21; th occurred and the April 30 was at 5s. 
OF B THE STOCK EXCHANGE, 


1925 1924 1923 


24,444,207 15,116 20,091 


greatly improved 
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60,043,075 
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57,; 154,504,500 


31,137,410 87,893,000 $2,438,500 567 500 
Total bond sales 
Jan. 1 to April 40 

Stock sales No. shs. 

Bond sales (par value 
Railroad & miscell 
I Ss. Government 
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and fore 


$276,067.610 $247,420,000 $243,556,475 $471,252 
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137,503,599 74,011,688 85 950,968 83,102,049 


$912,900 300 
176,744,900 
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2.688 000 
254,410,000 


$615.561,400 
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State 


181,571,660 181,866 000 178,473,400 221,713,500 
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Total bond sales. _ $1,271,216,860 $1,088,964,000 $1,059,854,645 $1,620,600, 500 





The money market during April became easier again and 
the trend of rates was downward. Varticularly was this | 
true regarding rates for time loans, which often reflect the | 
trend of the money market wore accurately than do the fluc- } 
tuations in call loans, which latter are governed more or } 
less by local and transitory causes. Slackening of trade 
became still more pronounced, curtailing mercantile needs 
for money, while the big break in the stock market during 
March diminished the demand for Stock Exchange purposes. J 
At the same time, however, the fact that the Clearing House 
banks in their statement for April 4 showed surplus reserve 
nearly exhausted end in their return two weeks later, on 
April 18, revealed an actual deficiency of $14,596,130 below 
legal requirements, led to more or less calling of loans on the 
part of banks in order to restore impaired reserves, and on 
such occasions Call loan rates naturally spurted temporarily 
upward. ‘The requirements to meet the State income tax 
due April 15 acted in much the same way, as also did the 
financial negotiations connected with the carrying through 
of certain undertakings of unusual size. Among these latter 
should be mentioned particularly the purchase by a syndi- 
cate headed by Dillon, Read & Co. of the Dodge Brothers 
automobile properties. In the process of financing the un- 
dertaking the syndicate, as already noted, offered 850,000 
shares of preference stock allotment certificates at $100 per 





share, Calling for $85,000,000, and $75,000,000 Dodge Bros., | 
Inc., 6% gold debentures at 99, involving 74,250,000, the two | 


together therefore requiring $159,250,000 of cash. The offer- 

ings were heavily oversubscribed, though at the close of the | 
month, after payment for the purchase had been made, they | 
both sold at a discount below offering prices. The payments 
connected with such huge financial transactions, both those 
involved in the public subscriptions and those involved in 
making payments to the Dodge Brothers estates, were nat- 
urally not without some influence upon the money market, 
even though the effect in each instance was slight and tran- 
sient. According to the “Wall Street Journal” of April 22, 
the proceeds of the two issues, aggregating, as already stated, 
close to $160,000,000, were deposited equally with two New 
York financial institutions, the Central Union Trust Co. and 
the National Park Bank. One of them, said that new spaper, 
promptly bought $40,000,000 of short-term bills from the New 
York Discount Corporation and other discount houses as a 
temporary investment pending final payment of the funds 
to the original Dodge owners. Newspaper accounts state 
that altogether $146.000,000 was paid the Dodge Brothers 
for their plants and business. Payment was made after the 
close of the month, that is on May 1, in a single check for the 

full amount, drawn on the Central Union Trust Co.. and this | 
check in turn was deposited to the credit of the account of 
the Dodge Brothers in the Hanover National Bank of this 
city, where it remained until transferred to Detroit the fol- 
lowing week. The clearings at the New York Clearing House 
on May 1 totaled $1.697,000,000, the highest on record. though | 
the Dillon Read & Co. check did not pass through the Clear- 
ing Hovise until the next day. These matters are me ntioned | 
here, in the summary for the month of April, because they | 
mark the completion of an important financial transaction 

of that month. In the flow of money during April there were | 
a number of cross-currents, such as withdr: awal of funds | 
from New York by institutions in the interior and transmit 
tances to New York from other cities, all of which had some 
transient influence on the call loan branch of the market 
but were otherwise without effect. Stock Exchange lo: ins, it 
is believed, were further reduced, as some further heavy y sell- 
ing occurred on the Stock Exchange, though the stock mar- 


ket the latter part of April, as already noted, manifested 
renewed strength. 
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Call loans on the Stock Exchange on April 1, following the 
upward spurt at the close of March on the preparations for 
the Ist of April payments, still ruled as high as 4%, %, but 
two days later, on April 3, were down to 344%. On April 6 
there was another spurt to 4444 calling of loans, in- 


Jo on the 
duced by the almost complete wiping out of surplus reserves 


in the return of the New York Clearing House banks and 
trust companies for the preceding Saturday, April 4. By 
the middle of the month, however, the quotation was down 
again to 244% and it remained at that figure for a whole 
week, Then came the Clearing House statement for April 
1S showing legal re ves impaired to the extent of $14,596,- 
130, ith the result that the following Tuesday, April 21, the 


again rted upward to 444%. By April 25 
in had once more been e diminate d, 
28 nnd April 20 the quotation was back to 344%, 
but April 30 the preparations for the Ist of May payme ants 
occasioned a rise to 414° The renewal rate was 4% %e April 
144% April 2, then Yoto April 7, when there was a 
change to 4%, and the renewal charge until 
April 14. when there was again a drop to 344° No further 
change occurred until April 22, when there was an advance 
to 4° April 29 saw the rate once more down to 344%, fol- 
lowed, hewever, by a return to 4% April Time loans 
were in liberal supply all through April, except that offer- 
ings at the very close of the month were somewhat smaller, 
owing to the extra demands incidental to the May 1 settle- 
ments. Rates were fractionally lower, be ‘ing April 30 34@ 
3% % per annum for 60-day loans and : 3% @4% for 90 days 
and for 4, 5 and 6 months, against 49 ; for 60 days, 4@4%4% 
for 90 days and for 4 and 5 months one 44,% for 6 months 
on March 51. Rates for commercial paper were lowered to 


spu 
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and on April 
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this remained 


c . 


/ Lf ‘ 


s 
Cc 


3°%,@40 for 4 to 6 months’ names of choice character, with 
names less well known requiring 4@44%7%. New England 
mill paper and the shorter choice names were negotiated at 
3% % the latter part of the month. Rates on bankers’ ac- 
ceptances were also fractionally lower, For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council fluctuated  be- 
tween 3% and 3%% during the month, the rate 
moving up or down accordingly as the call loan rate on 


the Stock Exchange moved up or down, with the quotation 
at the close 8%. On April 30 the Acceptance Council quoted 
rates on prime bankers’ acceptances eligible for purchase at 
the Federal Reserve banks as follows: 3% bid and 3% 
asked for bills running 30 days, 34% bid and 34% asked 
for bills running 60 and 90 days, 3%% bid and 3M Yo asked 
for bills running 120 days, and 3%% bid and 3%% asked for 
bills running 150 and 180 days. There were no changes dur- 
ing April in the rates of discount by any of the Federal Re 
serve banks, 


RATES FOR MONEY AT NEW YORK, WEEKLY 


Week Ending— Apr.3. Apr.10 Apr.17 Apr.24 May 1 
Call Loans on Stock Exchange 
Range for week (mixed & indus. coll.) 34-5 3%-4% 3%-4 34-4 3%-4 
Week's average (mixed & indus. coll 4\4 4 3% 3% 4 
Time Loans (Mized & Industrta! Collateral 
Sixty days 4 4 3%-4 34%4-3% 3%-3% 
Ninety days. 3 44.4 44% 444% 3%-4 3%-4 
Four months. 44% 44% 44 3%-4 3%-4 
Five months 44% 44% 444 3%-4 3%-4 
Six months 4% 4\4 4% 3°4-4 3%-4 
Con mercial Paper— 
Double and single names 
Prime 4 to 6 months_. 4 4 4 3%-4 3%-4 
Good 4 to 6 months..............- 4% 4 4% 44% 44% 


. 

In the foreign exchange market the distinctive feature 
during April was the further sharp rise in sterling bills on 
London, to close to actual parity on the decision of the Brit- 
ish Government for the immediate restoration of the gold 
standard. The pound sterling in the exchange market had 
been steadily rising for some weeks in expectation of some 
such step, and an announcement regarding the British Gov- 
ernment’s policy in that respect had been looked for with the 
*arliament after the Easter recess, but vir- 
tually no one had counted upon the Government going so far 


/as to decide upon the immediate return to the gold basis. 
| Accordingly, 


everyone may be said to have been taken by 
surprise when Winston Churchill, Chancellor of the British 
Exchequer, in presenting his budget in the House of Com- 
mons on April 28, announced that the restrictions on the ex- 
portation of gold bullion would be immediately lifted—in 


fact would be removed on that very day—and a full return 
to the gold basis effected at once. That was a brilliant 
stroke of policy that sent a thrill through the world. Sight 


bills on London had advanced almost without interruption 
from $477% April 1 to $4.82% April 27, and on April 29 (the 
after Mr. Churchill's announcement) got up to $484% 
and ruled at the same figure the next day, April 30. The rate 
for cable transfers advanced to $484%c. The actual par of 
but foreign exchange dealers calculate 
that it would not pay to import gold unless the pound should 
fall below $4.829, nor to export it from New York unless it 
rises above $4404, and within these limits. therefore, ster- 
ling will be at practical parity. The rise brought sterling to 
the highest figures reached in ten years, or since shortly 
Great War, and the action of the 
British Government in arranging a credit of $100,000,000 in 
in this country with J. P. Morgan & Co. and the 
further action of the Federal Reserve Bank of New York in 
arranging to place $200.000.000 gold at the disposal! of the 
Bank of England affords assurance, of course, that fluctua- 
tions in sterling rates will be confined within the limits indi- 
cated. Aside from this event of all-controlling importance 
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there were no features of any great consequence during the 


month in sterling exchange. 


The wide and erratic fluctua- | 


tions in the price of wheat had the effect, it is believed, of | 


checking somewhat the exports of that commodity, thereby 
lessening the supply of bilis from that source; as a matter of 
fact, however, commodity shipments at this season are al- 


This made the rise in sterling correspondingly easier, while 
another favoring circumstance was the fact that money 
rates here ruled much easier than in London, making it an 
inducement to transfer balances from this side to the other 
and to retain there the balances previously transferred. 

In rates on the Continental centres the return of Great 


| 


Britain to the gold basis was, of course, also a favoring in- | 


fluence the latter part of the month, though in much smaller 
degree, and in the case of the French frane it was preceded 
by the disturbing incidents growing out of the change in the 
French Ministry and the German Presidential election, which 
eventuated in the choice of Field Marshal von Hindenburg. 
The first mentioned event was complicated by the necessity 
of enlarging the legal limit of bank note circulation allowed 
the Bank of France and the fear of a levy on capital. The 
election of von Hindenburg, while far from being a reassur 
ing event, was of consequence chiefly because of his mon- 
archial leanings and the apprehensions thereby aroused in 
France. The market value of the French franc, however, 
was surprisingly well maintained. It may be that French 
Government support was extended to prevent a bad break, 
but doubtless, also, selling pressure was held under restraint 
by recollection of the sad experience which bear operators 
had the previous year when they tried the experiment of 
short selling on an extensive scale. From 5.24 April 1 checks 
on Paris declined to 5.10% April 3, owing to fears that the 


iy 
I 





legal limit of the note circulation of the Bank of France | 


would have to be extended, assurances to the contrary by 
Premier Herriot not receiving credence. <A feature of the 
trading at this time, indicative of the unsettled feeling pre 
vailing, Was the unwonted activity in frane futures, which 
caused the spread per month under prevailing spot Jevels 


to widen appreciably. End of April delivery dropped to 2 
points under spot delivery, against 144 points, while 3 


months’ delivery fell to 6 points under spot and 6 months’ 
delivery to 10@12 points under. However, the quotation 





of 5.10% reached on April 3 proved the low figure of the 
month, and rates thereafter improved, notwithstanding M. 
Herriot’s proposal to put out a forced capital loan and his 
further proposal to raise the limit of advances by the Bank 
of France to the French Government with the subsequent 


_ discovery that the Bank of France had already exceeded the 
ways light and offerings of commercial bills somewhat scant. | 


legal maXimum of its circulation in order to provide funds 
for the Government. Renewed collapse was perhaps pre- 
vented by the placing of restrictions around dealings in 
francs. It became known that spot remittances could no 
longer be sold against purchase of dollars or other foreign 
currencies, although trading in futures was unaffected. The 
move, it was believed, had been instituted to keep capital 
from leaving the country. After the advent of the Painleve 
Ministry to control of the Government, a measure was 
quickly passed, as set out above, legalizing the increase in 
Bank of France note circulation surreptitiously made, and 
fixing the new limit at 45,000.000,000 francs, against the 
previous maximum of 41,000,000,000, and much satisfaction 
was expressed in financial circles over the selection of M. 
Caillaux as Finance Minister in the new Cabinet. A new 
source of disquietude developed with the election of Field 
Marshal von Hindenburg as President of Germany on Sun- 
day, April 26. This led to a drop of four points on April 27 
in checks on Paris, but quick recovery ensued the next day 
with the announcement that Great Britain was instantly to 
return to the gold basis, this exercising a beneficial influence 
on French exchange the same as in all other branches of for- 
eign exchange. By April 20 the rate for French checks was 
up once more to 5.24, with the range April 30 5.20'4@5.2:% 


‘ 
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ee 


Belgian exchange was not influenced by the erratic fluctua- 
tions in the French franc; instead, variations in the rates for 
checks on Antwerp were compassed within narrow limits, 
the low for the month being 5.02% and the high 5.09. The 
Italian lire also fluctuated within narrow limits. Greek ex- 
‘change was benefited by rumors that Greece had secured a 
large loan from American and English bankers and rates 
continued to move up, even though the rumor was denied, 
At the beginning of the month the drachma declined from 
1.60 April 1 to 1.58% April 3, but by April 27 the quotation 
was up to 1.89% and the close April 80 was 1.89. The Ger- 
man gold reichsmark continued unchanged the whole month 
at 283.81 and the Austrian crown did not deviate from .0014%, 





—_—— 


RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to’ show the value of all these different units 
in cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
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28 - ___._-----| 18.444.56 4]18.484.60%| 26.91% 26.95% |16.22a16.37|16.26a16.41| 23.81 23.81 0014% 00144 | 14,330.36 44]14.354.38 % 
29 __- 18.50.56 &118.540.60 '< | 26.7826 .91/ 26 .824a26.95) 16.32016.38) 16.384a16.42 23.81 23.81 0014% 014% }14.38'44.42|14.40%0.44 
30 CALE [R.SRITR.AE' TR A2A18.70! 2.72098 74! 26.77026.78! 16.36 6a.51' 16.40 40.55 23.81 23.81 o014% 0014% 14.45a14.%2 14.47014.64° 


















































f Gold or reatenmark equivalent to one trillion paper marks 
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he Bank of Austria reduced its discount rate on April 25 | to 41 1-16d. April 29 and closed April 30 at 31 5-16d., against 














































































































































































from 13% to 11%. ‘The Bank of Germany showed a reduc- | 314%4d. April 1. 
tion in note circulation the first week in April of 21,339,000 _ ae a a 
= > ww ‘ -! = Waa We * 7 = 
marks, a reduction the second week of 105,610,000 marks ae .-- eens _& REEREE S2200— nee 
and the third week of 165,556,000 marks, but the fourth week cs sg es SSssas SSesss SSSsss Sees 
(as usually happens in that week because of preparations for Se |SesK Fe SY wRESSR KeLFETS FFSTF 
= ° S~ | SCOSCOD RRR RK BRR EF HHOSS S- 3% 
the end-of-the-month settlements) recorded expausion of % oo eee ie See IVS LLL 
429,654,000 marks. a Sree wv iweeres treet eee 
» ‘ a bal 4 = Sew fw own ” wer ee 
Exchange on the former neutral centres shared in the e | SEF ESSEC 5 Scctes SEses. Sees 
general improvement which came with the announcement e.8 iss ssista's Ssssss SSSSssS SVs 
of Great Britain’s return to the gold standard. As stated SSalyeltS FELFSK LS FIVK LELFER RF FF 
% P ‘ S £ | mone — es a] MINSty wMHSS 
further above, Holland and the Dutch East Indies took C rat & |) REE ferences fe fereteicicee feictcteicts ee 
simultaneous action with Great Britain in this matter. The Zs weer weer + eee 
Dutch guilder, as represented by sight bills on Amsterdam,| 3] &| . |222% S225 2 F2iFe2% Fiz 22 Fzrzz 
was quoted April 30 at 40.10'4@40.12, against 39.81% @39.83 BI Ss & \'s's's's Ssstas Ssssss Sscuge sees 
April 1. Swiss francs also improved somewhat, moving up ml £&| 2 |wite 22esee eelters wer it £2 _F 
from 19.27% April 1 to 19.39 April 27, with the close L EI S [RARE SLRE FF RRRRLK KEXEKS REEL 
April 30 19.37%. Spanish pesetas after declining from Zz 5 | reer weer + veer eee 
14.25% April 1 to 14.16 April 3, advanced to 14.62 April 30. e SPI REFZ = REESIS FETS z ree 
\ j j ; t : . : Do7 07 ¢ Shh a 
The Scandinavian currencies likewise advanced with the = , ISSsSs Stssas Ssgsss SSSSSs S522 
; $ ‘we * a = = — Prcottyes = Va Vr SS ~~ 
exception of the Swedish crown, which was quoted at 26.73@ 7. rm Sie SSeS SSIs Fees eee 
- ' 0 , ; va St aMsnen ar nna ott mires 
26.74 for checks April 30, against 26.92 April 1. The Danish y S [PPR ReSe ee Leh ee eee <Zez EEER 
crown on checks rose from 18.26 April 2 to 18.66 April 30 and ¢ Seeehevet _wheeretestsesseesss 
the Norwegian crown from 15.70 Apri! 1 to 16.51 April 30. > eresZeee2 2% SivivérrresrEsisy 
- I r ! Z me HS ODED ete PHD ODDDTALASSCHRK INO TT 
Norwegian exchange was benefited by the placing in this S$ S |SSSs7SsSsssts-Sesess ssssee sees 
. corn J nd = 
country of a loan of $8,000,000 for the city of Oslo, the cap. y S [este 22 whe eeleex Fe SF YES 
ital of Norway and formerly the city of Christiania. A loan ° rREROS RATT HEPPP® SROSSa oes 
was also placed here of $2,000,000 for the Copenhagen Tele- fa} __ S2F2_ 2992 FF SISteS S99 Ns. Ses 
hone Co. S .|eexee ert 2 siizix sivesx size 
Pp > 7 . . é fereaoo onccat se 4 o0000 m0 aDe8 Daeoan ater 
Rates on South America showed no general trend, moving be! SSiSSS's Sse's Ssssss SSsoge Seee 
now up and now down and then up again. Rates at the close © sé eits : teeee Sytves yeyvir vy y 
. Py ‘ ae en - - a ~ o - 
of the month on Brazil and Chile were slightly higher than + “GIRERE 222E £ LRRRRS FRRERE SBSF 
at the beginning, and rates on Argentina exactly the same. fe PLSS_ SPSS _S_SPCSCOD GICLOS GVSF 
. < = 
A loan of $15 000 000 for the State of San Paulo. Brazil, was me FR K KELKZ F RFEREL FESER FIRS 
placed in this country on March 31. In exchange on the Far 2) ®| = |SEEE SSSerh Ssssss SSSZS"E FZZz 
East the feature was the further rise In the Japanese yen. e Fs = loee © teyhy 2 2eyr geeyis ’ yy 
which April 30 was quoted at 42.44,@742\4, against 41%@42 ml | ° |RRSe2 BeeRth neeeee BEE2S> seez 
April i. The Bank of Janan lowered its discount rate S tet eee + etre eter eae 
for the first time since 1919 from 2.2 sen to 2 sen (per day eres es 2 2 gifst ve eyr vier 
per 100 yen). Rates on the silver using countries were ® |Reke RSERee SESREE EXRRKE 222 
* * s Ss sc 
generally a fraction higher, notwithstanding the decline in 2 ed te i iee'-~ oeleue "eeere Pees 
the price of silver. The dollar on Hong Kong April 30 was S |s2e6o Boae%oe oeseee eeeere Fess 
54% @55. against 54%,@54% April 1; the tael on Shanghai ae we HHH +e =< ~~ 
TB R@TAR, avainst 73%@73%, and rupees on Bombay & PERE TEN rene bt 
7 , =- -) - lore -7) Oe TOSO 
36% @36%, against 364%.@36%. Silver in London was down = NOW OOM AOSAN RIA SRASAANA ARAN 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- 
Apr Canada slovakia Bucharest ¢ Polish Hungary Serbia dad Russian | d Bulgaria Finnish Argentina Brazil 
Dollars Kronen Leu Zloty Chervonetz Markka Peso Miurets 
Checks : Checks Checks Checks Checks Checks Checks Checks Checks hecks | Cables | € *hecks Cables 
3..| '18% dise’s 2.96% 46% 19% 0014 1.62 5.16 74 2.53 33.39 | 33.44 | 10.66 | 10.71 
2__| ‘16% disc’ 2.96% 45% 19% 0014 1.61% 5.16 74 2.53 33.46 | 33.51 | 10.76 | 10.81 
3_.| ‘0% dise 2.96% ATM 19% 0014 1.61% 5.16 74 2.53 33.42 | 34.47 | 10.81 | 10.86 
4.. 4% disc 2.96% AS 19% 0014 avitity 5.16 74 2.53 33.26 | 33.31 | 10.81 | 10.86 
"eo J / 
6__| ‘6% dine 2.96% AT% 19% 0014 1.61% 5.16 74 2.53 37.87 | 37.92 | 10.80 | 10.85 
7_.| ‘16% dise 2.96% AT% 19% 0014 1.62% 5.16 74 2.53 $7.52 | 37.57 | 10.81 | 10.86 
8_.| *2% dise 2.96% ATM 19% 0014 1.62 5.16 74 2.53 37.96 | 33.01 | 10.66 | 10.71 
9_.| 1% disc 2.96% 46% 19% 0014 1.62 5.16 74 2.53 34.32 | 33.37 | 10.66 | 10.71 
10..} *ee% ise’ 2.96% 46% 19% 0014 1.62 5.16 74 2.53 34.32 | 33.37 | 10.66 | 10.71 
11_.| *% dise 2.964 ABM 19% 0014 “ 128 ow 5.16 74 2.53 34.32 | 33.37 | 10.73 | 10.78 
12. U 
13_.| '6% disc’ 2.96% 46% 19% 0014 1.624 5.16 74 2.53 33.35 | 33.41 | 10.76 | 10.81 
11_.| ‘18% dise 2.96% ABM 19% 0014 1.62 5.16 74 2.53 33.02 | 33.07 | 10.77 | 10.82 
15..| ‘10%  dise’ 2.96% ABM 19% 0014 161% 5.16 74 2.53 33.19 | 343.24 | 10.75 | 10.80 
18..| ‘10% dise’ 2.96% ABM 19% 0014 1.61% 5.16 74 2.53 33.26 | 33.31 | 10.70 | 10.75 
17..] 110% aise’ 2.96% ABM 19% 0014 1.61% 5.16 74 2.53 33.35 | 33.41 | 10.63 | 10.68 
an. ‘2% disc 2.96% 45M 19% 0014 avi ty 5.16 74 2.53 33.13 | 33.18 | 10.59 | 10.64 
20__| '% disc’ 2.96% 45M 19% 0014 1.6154 5.16 74 2.53 33.00 | 38.05 | 10.50 | 10.55 
21_.| Par 2.96% 45% 19% 0014 1.61% 5.16 74 2.53 37.87 | 37.92 | 10.50 | 10.55 
22 Par 2.96% 4556 19% 0014 1.61% 5.00 74 2.53 $4.06 | 33.11 | 10.58 | 10.63 
23__| Par 2.96% 45% 19 0014 161% 5.16 74 2.53 34.26 | 34.31 | 10.68 | 10.73 
24._| Par 2.96% 5 19% 0014 1.60% 5.16 74 2.5: 33.26 | 33.31 | 10.58 | 10.63 
as. Par 2.96% 45 19% 0014 alot y 5.16 74 2.53 33.23 | 33.28 | 10.63 | 10.68 
oe »/ 
27__| Par 2.96% A4% 19 0014 5 5: 
27--| teem disc’ | 2.9684 ery 19% ‘Dold 161% 3.18 4 253 «© | 38.3% | 3sat | 10.65 | 10-70 
29__| '22% dise’ 2.964 45 19% 0014 1.62% 5.10 74 2.53 34.43 | 34.48 | 10.65 | 10.70 
an '. » oe we ; one 1A? 5 14a 79 >“ 2 2 qa 4e m7 nN 7K 
. } y | 
Colom- | | Vene- yPortu- | Hong | Shang- | Yok - Singa- 
April Bolivia bia Lcuador Uruguay; zuela *Chile rPeru gal Turkey | Kong hai hama Manila pore Bombay Java 
Boliviano Dollars Sucre Peso Bolivar Peso Libra Escudo Dollar Tael Yen Peso Dollars Rupees Gutidere 
————— ee Ve Gua —_—— — —_—_—_—— +4 ——- —- —  _  — —- — — = —_—— ———— - - —SE | 
Checks Checks Checks Checks Checks Checks Checks Checks Checks | Check Check: Ch "hecks "heck " 
1...) 331-3 | 97.30 | 21.83 | 94.34 19% | 11.20 4.17 5.00 na 54340549 73 4a73% ‘4083 oigetos 5140563 41¢036% wero 
2._.| 331-3 | 97.30 | 21.83 | 94.34 19% 11.28 4.15 5.00 --. 15836054%'73%a74K141%a42 | 940495 574056 '.| 1574036 by 0 a40% 
3...) 331-3 | 97.30 | 21.83 | 94.33 194 11.21 4.15 5.00 --. |58%a54%4.734a74%4\t1M%a42 | 94 049% | 15%4056%| 16%a35%|10 440% 
4_..| 331-3 | 97.30 | 21.83 | 94.42 19% 11.19 4.15 5.00 _ |54%a54% 734 a744\11%a42 | 94 a49% | 515% 056 4 | 16 4436%|397%4040 
aus SUN DAY 
6_..| 331-3 | 97.30 | 21.83 | 94.33 19% 11.12 4.15 5.06 _.. |$4%a54%73%a74% 111% 042K! OKas9uRIIA A559) RUG aR8K | 9% 
7...\ 331-3 | 97.30 | 21-83 | 94.33 | 194% | 11.22 4.16 8.00 2b Hisertes 3 erate iiseaae oseion 6 a36\.| tye oted bets pr 
g_. 33 1-3 97.30 21.83 94.33 19% | 11.09 4.15 5 00 ~~ Ip asga5ten 7354074 54 11% a42 9%a49%155) ahd}! | 36 1¢ a6! 192 aso 
9...) 331-3 | 97.30 | 21.83 | 94.33 | 19% 11.09 4.15 5.00 “72 |543ga545¢ 7354 2745¢\11% 042 | 93¢0495.| 35 05542] 1914036" | 19%040 
10...| 331-3 97.30 21.83 91.33 19% 11.09 4.16 5.00 — 5444254% 73% 274% 11 4 at2 9%a495 § a534| 194036! 974440 
TS Accel Farcondh Sewgealh Reewcll Gorell Reaedl Meus 5.00 (545405496, 7354074 561413042 | 9%4049% 156 0554 | 164036 | 10% 0408 
Bia SUNIDAY " 
13...| 331-3 97.30 21.83 94.35 19% 11.19 415 0! 54% 254% 73% 2745 g2749%156 a55'| 15% a36% 
14.- | 331-3 | 97.30 | 21:83 | 94:33 | 19% | 4116 4.15 5.00 ae tesert ist seratclen oan isl iteamnel veicaneetl ve anes, rn fteer d+: 
15...) 331-3 | 97.30 | 21.83 | 98.52 | 19% | 11.20 4.15 5.00 - 2. 5456 158% 734.474 4/124 042%] 24049%,| 134056%,| 16 036%] 10%a40% 
18...| 331-3 ; 97.30 | 21.83 | 94.61 | 19% | 11.03 4.15 5.00 5444 15454173 4 274 4112 4a42%| 9140493. 1 194056%.|16 03614 |10%040% 
17...| 331-3 | 97.30 | 21.83 | 94.97 | 19% | 11.28 4.17 5.00 “2 [54405454 7354074 4|121¢042%| 9340495: | 55140565.116 0364 | 10940405 
18. 331-3 | 97.30 | 21.83 | 94.52 | 19% | 11.25 4.17 5.00 --- |543405494,73 4074 44/12 4a42% | 99904955 '54a56% 116 036% |10%a40% 
= SUNIDAY 
20...| 331-3 | 97.30 | 21.83 | 94.52 19% «| 11.25 4.15 5.00 ee 513¢05156'73%4074%|12 042% 934049%|55'%a56%| 36 036% |10%a40% 
21.-.| 331-3 | 97.30 | 21.83 | 94.70 19% 11.31 4.15 6.00 --- [5896 25956 7334 274.442 442% | 1994049% 115% 056% | 16 0364 110%040% 
22...| 331-3 | 97.30 | 21.83 | 94.70 19% 11.31 4.15 5.09 ; 545425454 73 4 a74 4 | 12 4at2 | 19%049%| 15 40552. | 15%036% 110% 040% 
23...| 33 1-3 97.30 21.83 94.87 19% 11.21 4.15 5.00 aot 544 a5t% 734474 /12 4 at2 | 19% 449%1 55 (455% | 154036 4 110% a40% 
24_..| 33 1-3 97.30 | 21.83 | 94.79 194 11.18 4.15 5.00 --- |544a54% 73407441124 a42%] 9% 049%! 15 (055% | 154036 % | 10%a40% 
=... 33 1- 97.30 21.83 94.70 19% 11.25 4.15 ceacliphcs Clagetihaes Whedaeits 9% a49% | 554456 % | 15744364 110%a40% 
27__.| 331-3 | 97.30 | 21.83 | 94.7 19% 11.26 4. 5.00 5 Sata: ls wesenne , 
Bond BES | 258 | Ba | Mae | Ua | WEP | SAS | 83 | mz ieaeaseseraseareeiaeeaipscetgns sees eae aaa 
9... -3 7.3 21. 93.9 9% | 11.30 4.15 5.10 a 54% 455% 73%a74% 42 4 a42 4| 19% a49K1 4K a5 B%a365 y 
ar ee ee eT | ke 4 ash ¥6 7S saz 4ssl42 a4 | ios¢adoy| %4057 | 6%4036 [103404076 
* Cents of U.S. money per Caileah peso. 


2 American money per Peruvian pound. yp Value of one escudo in U. 8S. currency d Nominal e Effective May 12 1924: 
Cemmenced the quotation of Polish exchange In zloty instead of marks, which had formerly been the medium of exchange. The zloty is equivalent to 1,800,000 ashe. 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “‘/nterest Period’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price tu which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted ‘‘flat,"’ but where this isthe case the notation ‘‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATE. 


BONDS 


N. Y. STOCK EXCHANGE. 


Par Value. 
U 8 Government Securities 
First Liberty Loan— . 
First 34s............1932-1947 J D! 2.758.000 
od Dd} 8,000 








Sales in 


Price 
April. , 


PRICES IN APRIL. 
April 1. ' April 30. , 
||Bid.  Ask.'Bid.  Ask.j 
101832 Sale |100%*;.Sale 
101%: Sale |_____. _.__- 
101!5321012532 1012532102332! 
1017y28ale |102!12 Sale 
|____. .___.1101282Sale 
10132102 |101 102432 


RANGE SINCE JAN. }. 
Lowest. | Highest. 
Sale Prices. Sale Prices. 


100%s2:Apr. 30 1012 3Feb. 2 
100%4geJan, 2 1912 gFeb. 2 
101''g2:Mar. 101 %yolan. 
101632 Mar. 
101'°32Mar. 
101%, Jan. 
23\)|101 Jan. 


<3 
. > 
7 
23 
~~ 





Lowest. Highest. 
Sale Prices. | Sale Prices. 


1007%4;,;Apr. 30 101'%s2Apr. 3 
1003'g2Apr. 29 101'%32Apr. 14 








100*,,Sale 


ho 


— 
2 
~ 
tw 
~ 
' 
Le) 


Pe 
705.000 jtol 1¢,,Sale 
6.000 


1,000 101 i8y5 1012%» 


101% Mar. 
102%32 Apr. 
1012%%,3F eb. 
101 2g3Feb. 


Registered .............-- SM aaa 
Tse 1932- 1 102%32 Apr. 14), 
Reg 2 1012%8%32Apr. 30 
23 101'*32Apr. 


1017';2Apr. 
101 432Apr. 
101'% Apr. 


1947 


2 
i 
1932-1947 


i 
2 


22 Cg ag Sang nt Cag 


1927-1942, 


1927-1942 


1002%321003!32 101% 2 Sale |10027s2Apr. 


1N07*y5.3an. 
-|1009%32Apr. 


100'*3:Mar. 


1'°y:Apr. 
1732 Apr. 





601.009 | 10020 le 
5000 38a. 


1933-1938 
~ - 1947-1952 


“>>>> ZZ ZZ 


ry 4s 
Registered 


6.4 


280 


7.8 
1 


7.9 
1 
8 
4,8 


11.000 100%,8aie 
(000 100125,8ale 


42,000 |101% Sale 
49.000, 10 1's: Sale 


73.000 '101% Sale 

41.000 10024s,Sale 

94,000 10428,,Sale 
1.000 | 

53,000 | 10022,;Sale 
8,000 


100?9%3.Sale 
10029,,Sale 


101'7,;Sale 
101'3,;Sale 


10129,,Sale 
1012%¢,,S8ale 
10423,,Sale 


101%2 Sale 
101%: Sale 


1019!;;Sale 
10° 2°, ,S8ale 
102%, Sale 
102¢., Sale 
105'4,,8ale 


101'*,,Sale 


10027 3:Apr. 
10027,;Apr. 


101'*,;Apr. 
101'3y,;Apr. 


10128;,Apr. 
10125;,Apr. 
10423,,;Apr. 
.11042%,sApr. 

100'7 sApr. 
10027,,Apr. 


1'43,Apr. 
1945 Apr. 

Apr. 
13®,,;Apr. 


02'!y:Apr. 
02%. Apr. 


042%,,:Apr. 
01 WyApr. 
002% Apr. 





05'8s:Apr. : 


1007 Jan, 


100'*y,Jan. 


101%39 Jan. 
100%4,,Jan. 


101 "*s:Jan. 
101 '*asJan. 


2s cons reg April 1930 
1961 


KEu0000COCO aw 4242424 555555 


OOO 


State and Cit 
ow ream Cit 





y Securities 
— 4s 





3 

— 
oS 
ee 


ease 
WUSSSTSES-NTS 


—] 
—— 
aan 


. 20 102% Apr. 
- 1102% Apr. 
1,102% Apr. 


—nw 
ooo 
Nibotote 


¥4gs Corporate stock 
38 Corporate stock 
8 Corporate stock....... 
a Corporate stock 
ores stock 


egi.tered 
a 


Sa85 


=B5S 
SLSLSSEES 
x SKK 


06% Apt. 
Apr. 


4 
$333 


Corporate stock .. 
Corporate stock 


wSswd 
Ss 


3 
>2oe2>r255 
rgeeeeaee 


ZzZZER RC" ">PRSE 


| | RAZZAZAAAL*™S!™Z~ZcIaUVSoe2e 


4 
4 
4 
4 
4 
4 
4 
4 


Buk 
Es 


kd + tS 544 





- 13 106% Apr. 
yr. 20 9034 Apr. 22 


— oe et 


37s ee 
BESS—SSREVSTES 


WN 
4s 
4s Canal 
4% Highway Impt 
4s Highway 
Virginia funded 


Foreign Government Securitie 
Argentine (Govt) 5-year 7s_._.192 
Argon ) 5s of 1909_...194 
inking fund gold 6s ser A__.19! 
External 6s ser B te 
peers oes sf7s ‘F 
um year ext s 8g... 
eat. sinking fund Py < 
25-year ext 6 4s int ctf 
External! s f 6s inter rcte 
Bergen (Norway) s f 8s 
25-year s f 6s 
Berne (City of) sf 8s 
Bolivia (Republic of) s f 8s___- 
Bordeaux (City of) 15-year 68__ 
Brazil (U S of) external 8s 
Cent Ry 30-year g 7s 
Sink fd 7 \s (coffee sec). 1952 
Buenos Aires ext] 6 Ks 
Canada, Dominion = 


do do 
10-year gold 5s 
30-year — 5s 
Carlsbad (City) 8s 
Chile Republic exter s f 8s 
External 5-year s f 8s 





> © 
332235 
La zz“ 
~ eu 
=hSSata 
wBrese 
SOS SOO SKU SKK R Ree OK Se 


why 
_ 


a 

Nove 
COD 
no 


4 
% 
ate pe eg 





33 


NOM OOK Oe 


$ 
SSSSEESESES==255 


DaDD—AS 
RKRA ARK 


© 
- 
mts 
_ — 
SRSSSSSAASTERLTESSRESETS 
— 
= hOXOANGS 
-—— 


Neenah 


— —— 
Sxeoeese=SSssressss 


SELZ=SSERSSIZEGS 
RRR SARA KR 





- 
— 
REX 
_ 
mownw tor 
WHNONNSsINK SK ANNOK = S 
— 


_ 
hoe 1D 
DAH ADNWOOLO 

— 


ELSELESE 


Neen 





2 
a 
_ 
_—- 
—hoe 


~~ 
_— 
. 
oe 

— et tt et 


Nass 
Se 
Esxr = 


— 
© 
eo 





=a) 
_— 


Drew BOD 


wOoK au 

* -~ 
ooce 
Nwbwh 


30.000 | 
71,000 |106% Sale 
42,000 103 Sale 
429,000 Sale 
Sale 
43 


— 
pce 
_ 





SSELRLSHFLSSSLSE-—ALSISSSEK 


MARRERO SSR KO RK 


et et et 


= 


20-year external s f 7s___-... 1 
25-year extl s f 8s gold____-- 1 
Chinese, Hukuang Ry 5s__-.-.--1 
Christiania (City) Oslo 8s_---- 1 
30-yearsf6s _. 
Colombia (Rep) extl 6\s 
Copenhagen 25-year s t5 
Cuba Rep of 5s of 1904 9 
5s ext debt Ser A of 1914_...19 
4 \%s external loan_.......-.- 19 
30-yearsf5\%s 1 
Ozechoslovak (Rep of) 8s...-..19! 
Sink fd 8s ser B int ctf_._._.19! 
Danish Cons Munic sf 8s A_-.-.1‘ 
Series B sink fd 8s_._-..-.-.-.- 19 
Denmark externa! sink fd 8s_..19 
20-year external! gold §s_....19 
Dominican Republic sink fd 5s_19 
Custom administr 54s_-....19 
Dutch East Ind 25-year ext 63.19: 
40-year ext! sink fd gold 6s--1 
30-year ext] g 5%s_...Mar 1 
30-year ext! gold 54%s__Nov 1 
French Repub 25-year ext 8s-..1 
20-year external loan 7 4s-_-.-.1$ 
External 7s of 1924 temp--.--1 
Finnish mun loan 64s A 
Extl 6s Ser B 
Pinland (Rep of) exter 6s 
External! sinking fund 7s8-_-... 
German ext’! loan 7s int rcts_-. 
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ey : 
NDS SE | ‘Ana | Price PRICES IN AP | 
Tu. thet +. 7 
N. ¥. STOCK EXCHANGE. [£2 |par Vatue.| “Yovs” oma , RIL | RANGE SINCE JAN. 1, 

Foreign Gov't Securities—(Conci..) | 3 | -_| April 30. | Lowest. Highest Lowest. Highe 

Grt Brit & Ireland. Un King of— | | Bid. Ask,| Bid. Ask | Bid. Ask | Sale Pri . | est. 
20-year gold bond 54s____ 1937\F A! 1,089,000 10 SK.| Sale Prices. | Sale Prices. Sale Prices. Sale Pri 

RR Sea a BY pate \| 5 Sale |'105% Sale 107% Sale 106% A ao _— 
ae aes E* peaogpeonm resins i924/" A) 675.000 11634 Sais “||;;53 on ep j pr. 9 107% Apr. 28 104% Jan. 2 107% Apr. 28 
aad 722222 5.000 | ale |/115% sai oi mai liitekz 0°": scuticentcan lt ee.. aah 5 ; 

Greater Prague 7s of 1922_ ~~ j959 MN 1‘ ‘ah 667° 4 ig | ; ey raed 117% Sale 115% Apr. 1117 % Apr. 29 115% Mar ; 3% n St PB} 

Jreek Govt 7s interim rets____1964)) ane Sf aie || 89 Sale | Of Gala | aa” "aw 777) "22°7°.- 7°" eZ: 115% Mur.: ay a. a 

salts (Rep of) Cust a f fs. -222 1Os2i a 5 393-000) 63 6 Sale | 84 Sale | 831 ar | ey Apr. ii Apr. i ag’? Mar: 24115 “ Mar 26 
ngary (King of) of 7%s8__.19 +4 Sale || 93% Sale | 93° 94 4 pr. 22; 83 A , 

pi ef evan i eteean a] Ht oa) ata ab | abe EMe | ara a | OP Abe gl at ARE 2 Shae a kB Bak 

apauese Gove sterling In 48..1941/J J oy 9 || 99 Sale 9912 Sale | oF ) 334 Apr. 7|| 87 Apr. 21; 90% 1 
Jig 3 SMe O54) | 476.090 | 82% Sale 1] 1 Sale +44 | — | 34 Apr 1| 99% Apr 1) 98% Jan. 5 4 Ion 3 

g Ciena Dovele yment ate t2 4 A 2 1 ors pled His: Sole | 90 Sale oF % a | 1, | abe 3 83 Apr. 24) 81 % Mar. 27 8338 aA Hf 
ons (City of) 15-year fs_...1934.M rt | 53% Sale || 84% Sale | 84% Gaia | nail an 2 Apr. 30 90 Mar. 31 92 
arseill-s (City) licyr 68 “1934|M 284.90/| 85 Sale || 8312 Scio | aa Sale 8444 Apr. 1 86% Apr. 6 B31 Marsh 92, Feb. 19 

Mexican Irrig 4 %4$-_-..2.22222 ipas} 55.000) 84 Bale || 83 ° 8: 3 Sale | 80% Apr. 13 83% Apr aa lar. 30 86% Jan. 21 

= dg tae healt 43 + 3 Sale | 83 Sale 0 2 53°4 Apr. 14) 80% Apr. 13 86% J: 
Assenting sf 4%s___- oanl-**" 33.000; 18 20 |{___. - 80. =6Apr. 13. 83% Apr. 1)| 825 a ara § 
Mexico (U S) exti As of 18002. sose yt Bb | “sacs enc-a||. See ae 21% Sale | 19% Apr. 29, 20% Apr. 17| 19 5: Abe. 38 tee 5 7 
Assenting 5s of 1899 isan cmcimies 1945 215.000 3346 Sais “|| = Big GARONRE Rinblete-ielfipctetlat: belencpec ets ---|| 23° Jan. 19) 24 Jan: 3 
ssenting 58 large____. ces: De j| oe b 35! 37 26 So ie Sr ese cascesicesece secs _|| 45 Fe | ae 
eornens 5a omall ONE peste « arn oe keéde cass |. ae 374 38% Sale 34° 2 if 38% Apr. 30 22% bony : > i St a0 
sold dabt 4s of 1904________1954|3° FH = 2 -sllessee esece PeiameseeAeisoon py eiveds alot dente 39 pr. 15 36 Apr. 15| 36 Apr. 15 an. 
Assenting 48 of 1904......... pd bled PS e+ | te: A) Re ey oe ee Tan ee ee a5 Jun. tol seu yee 28 
Assenting 48 of 1904 large.______|"~~~ 4.000; 18 20 || 19 194 22 Sale | 19% Apr. 24 1944 Apr. 24) 19% Apr. 24 33 = ix 
Pde sme | 48 of 1904 small______ ose et “8 000 “72 ee enene o-<-< ose , nteartheapany 19 Apr. 11) 21% Apr. 30 154 M ar 6 21% oe 48 
ssenting 48 of 1910.._._....___|j""j (UU | - = = oo eed p ie (stint ret a be oe Px ome 98% Jan a... +." 
Armonting 48 of 1910 large... --_- "| 993 66a 22°" ~23%|| "2414 “28° ~|"39z a7] 7° Ar: 17) 2056 Apr. 17 20° Apr. 17, 34 io 53 
ating 48 of 1910 small______ clogs o al|-<-22 --<-- ERA Ae ake 1 Ean ate? -|- =~ = wae 23 ‘ 24) § rs 
rene Gs of 1913 assent (large) ‘33|J" J 311.090 CHRP MARCI, 22% Sale | 35% oat 30 Apr 13 oa% Ape 30 2% — 3 30% he 26 
Se eens ‘Annl|"**** *-<<- i| 36 39 ar 4 + £94 Apr. 30) 23% 2 9277 ° -_ 

Montevideo sf g 7s_...-._._. 1952.3 Hh iL) oes -=s00 o--- |. oi ~ 2 0 3 Saie 33% Apr. 15 383% Apr. 15 36 4 pe . he Jan 22 

Netherlands 8 fw Pai 22222197 he 8 127.000 189 Bale || 897% Saie "| 9154 Sale ao% Abr 2 39% Apr. 30/ 36° Jan 3| 43 oo 3 
30-yr ext s 9 A ; 7 Sale |/103'4 Sale |105 Sale ; pr. 17! &8 Jan 1 Q' 

Norway ext a f 8s "50, QO} 505.000) 100% Bale ||102% 8; - ale |193% Apr. 1/105 Apr. 3¢ rag 3 | 93 Feb. 25 
¢ 1 AO 316.000 . 2% Sale |103% Sale |102% Apr. 30 102% Mar. 6107. F ‘ 
20 yr extl s f 6s 4 31h. 112% Sale ||110% Sale [111 |102% Apr. 1/103% Apr. 29 100% J ; eb. 28 
20-yr ext! s f 6s IF Al 386.090|| 9814 Sale || Goi¢ Sais |'ddic Sale [110% Apr. 2/111'4 Apr. 23 1104 Mar. 17 4p4ue PoP: 23 
30-yr ext! sf 6x + FA 471.090)| 98° Sale |! ona2 > Ad 99 4 Sale | 99 Apr. 13) 99% Ave. “al or 4 ; ar. 17,113% Jan. 13 

Panama (Rep) 30-yr a f Bar} v2 AO 255.000)! 97 Sale || ac 4 a 9% Sale 98\% Apr 1, 99% A . |} 42% Jan 3)109% Feb. 17 

< ..1953\] D 2) (i 1% Sale 99% Sale 907 | 24 Apr. 3) 97% Jan 2.1003 
Peru (Rep) ext) 8s . ioe | | 22.000) 190% Sale |'109% 101 M112 4 Apr. 1| 99% Apr. 6! 9714 J: - I% Jan. 30 
Poland ( ep of) 2 ieee Bebe ipsa AO 185.000) 99 Sale OR Le ‘ 101 4 Sale 100% Apr 7/102 Apr. on Os Bw 2)100% Feb. 14 
Selle 1A O 57.000) 7: > || 237% Sale | 98% 994) 97% | apr. 291094 Feb. 141103 
External s f 8s interim ctfs__195 57.000) 73 Sale 69 Sale | 67Y¥ 7% Apr. 2100 Apr. 17,' 9712 A Feb. 28 
Porto Alezre (City « f) Re -- 950 J J 7,687 090), - | 95 Sal 3 pf 4 Sale 64 % Apr 18 69 Apr. I 65 4 Apr. 2 102% Jan. 30 
3 | sare ¢ o- al | -- «<<< We ‘ a 5 Sale © , é “ue A > 

Queensland mate om at te... leat 2 23 pw Pets Asie ||,03 “4 95% ati Sale a abr oh 96 yd 21 93 . Pop He $35 Ae g 3 
ee ed) ae ( rab 4 Sale 10% Sale . ae. e 95\4 Apr 3 6 : 41 no reb. 

Rio Grande Do Sul extl Sata | 4 A 3} . aan 101% Saie | 102% 104 io a tats. Apr. 4110% Apr. 29 109 5Pr “ 110% Feb. 18 

ate de | + sii = 19464 O RR 000 o4t3 ae? 9% Sale 95'% Sale a4 4 ane. 3 104 4 ar r. 25 IN1\% Jan. 1F 12 4 A a 29 

year extls "eee soars 19 7A ( e+ : Sule 95 Sale 1% 8 le ar d Io 9% 4 Apr. l 91 Aor a | Ne 2 

Rotterdam (City) ext 638 9° ; 125.090)! 93 Sale 93 Sale 9212 ga ‘3 Apr. 28: 95 Apr. 1 ¢ pr: A9|105%5 Mar. 6 

El Salvador (Rep) 83... 7777 19 4MN 263.000; 100% 100%! 89% 101. nal Sale 92 Apr. 1) 94% Apr. 15 os Apr. 28] 98 " Mar. 3 

Ban Paulo (City) 6 f 88______- 1918} J] 127.000,/103 % Sale| 10448 Sot, 1924 Sale |100'% Apr. 141024 Apr. 30 100 Mae 34),28 Feb. 2 

> 3 PPT TrTrTr oF < : 6 = . t / > ag ) M:; ra 

py my sf aC- Ioan FY] 258.000 10” Bale {109 " Sale “O8i4 Sale |'97 ? ABE: 2/101 % Apr. 9 103 ao ios Feb 13 
wtternats f ks wi a ...1950'3 y 23 Sale 0% Sale 100% Sale lod Apr. 194 pr. 15 97 Mar. 2¢ : bh. 

Beine Dept (France) 20-yr 78 194, ‘ 134 | aie an a ay Ble 00 Apr. 1100% Apr. 6 100 Mo 30 | Jan. § 

Borba. Crnats & Slovene Ra. 1962/R N|  o70:090)| 90 | Sale || 87 ° Sale | 84% Sale| R217 Abr. pale APT 1 ya's Apr. tligo® ee? 

Seen Some? \S-yr @ 6a. .... 19234|M N 32.000 | + Gale || 8614 Sale | 86'4 Sale | 84 — gee oa) oF Apr. 2 82% Apr 13| OL fpr. 31 
6den (Kingd) 20-yr Ge... 2. 19397 1D 111 000 | oe Sale } x4 R24 Sale | @9 é <0 Ss Apr 7 84 Apr. 235] « vt 
Extl g 54s interim ctf 1954 1.000,104% Sale | 103% Sale 19314 Gaia lias Apr. 22; 83% Apr. 2° > at a2 +’ Mar. 16 

Bwiss Conf-deration sf 4s_____ 194 MN} 541.000)! 98% Sale || 991% Sile | 994 gag |'03,, Apr. 13 103% Apr. 1 104 Pr: 24) 8636 Mar. 12 

Switzerland (Govt) ext pases*h 105 J 69.000 |1164% Sale (114 - Sale 1137 sare 994% Apr. 2) 99% Apr 3 98% 9 pr. 13/191% Jan. 4 

Tokyo Clty loan at fers fe HAGA Ol 361.000, 100% Sale | 1015 Sale [101% Sale lidoa, APE: S115” Apr. 6 113 Mar. 27iipo* 3am 2 

Trondhjem (City) ext 6 ” elo 7 -|M 8 28 000) 66% Sale || ’ wt BTL Sale et M% Apr. 22/102 Apr 9 98 | Mar. 27/117 Jan. 5 

Uruzuay (Rep) external “eee 7 J 63.000); 97% Sale “O86 Sale | o902 Sale | 644 Apr. 13) 67% Apr. 30! 61 4 Janu. 219% Feb. 16 

@urich (City of) sf Rs...” DIG A 89.000) 19644 Sale | 108 199 10848 .:--|,98'4 Apr. 1/1004 Apr. 14! 97 * \pr. 13| 67% Feb. 10 

pera Railroad Bonds 1919/4 Oo 69.000) 1105¢ Sale ||108% Sale 109 F, 109% 108% + = iis 4% Apr. 22 106% oy 13 ios ace: 44 
a Sou Ist cons fs A______ 94: i) . - L110 Apr. 14.108% Apr. 11 Apr. 2: 

Alb oy Ist cu g 5e._-_- =. 1oo8 MW 13000 lone | ons 3 01 101. Apr. 15,101 A ec. a Ce 2 

at Cony 3 48_-......1946 ‘ON! ous “G577|/100% 101% 101% 101%1101% Apr 17 pr. 15 100% F 

Alloghj& West 1at wu 4a.227. 1998/4 Q| 10-000) 8246 8234) B24 °°) wo + chi be 2. Apr. 17/1015 Apr. 17 101 * Jan. 26 ol ag 428. 18 

Alleg ally gen gu g 48.2... 942M 8} 38,000) i's 5 || 815 83 "| 82% “agig] ~~ “PF. 14) 83 Apr. 2/82 Feb. 21 tone Apr. 17 
nn Arbor Istg4s....__ July 1995'9 3} 17800011 Bt ae ul) 22,, o92%)| 93 93%] 9214 Apr. “714 ----.'| 8144 Feb. 1s] 8152 Meee Be 

Atch LI gen g 4s_.___. 19951 % O} 945.000 884 got 4 644 Sale | 67 Sale | 63% Apr. 281 falc Apr 21/ 91° Jan 25 O14" po re 

Mins ¢sbseddnaawaes 1995A 0 57. Sale || 89% Sale | 91 Sale R090" | - <5) Of % Apr. 15| 64 Jan. | ogee ae © 

' Adjustment g4s_..- | July 1995 $ [lenses ehane 3 ; , Apr. 1] 91% Apr. 24) ggy %| 67% Apr. 15 

Stamped__.___._ July 1908 ey 36 000) 82 82% || 83% Sale |84 ~ Baie reds ane. 3) 89% Apr. 25 854 pos 5] }t 4 Apr. 24 
Registered __...--. ‘ iM N 2000 82 4 Sale | 82% Sale | 84% 84% R92 4 yyy 4) 84% Apr. 18 | “4 Jan a si4 Feb. 9 
Conv « 4s of 1909.......... 1955 J D 000 £9% -----|| 7974 R216) T4\4 “| 75 ; +a onl 844 Apr. 29/ 82% Jan. 2 He Reb. 27 
Conv g 48 of 1995____- 1955] D 2000 | 81% 82! 82% 84%) 83% Sale 83 s ely ol) 89% Apr. 22] 79% Apr. 20] 51 4 Apr. 29 
STO See 13833 B] 22-000) 194 salos|| 8279 354) tse Salo | Rag ABE Gl BBM Abe 8) Siig duns 9] Brg QP 22 
a div Ist @ 4s_____ 1928 M 8 20 AN0'| 4 ---.. |} 83% .....| 83 ea Apr. 10; 83% Apr. 15| 81k Jan. 2 4 Jan. 3 
Rocky Mt div Ist 48 A . 120.000 | 97% 99 984 49 99 4Z 7 os ece-n! 2 van. <| 83% Apr. 15 
Wesepy ' , | Sale + : . peapalt aaa . 5 
Short Line Ist 4s gold_-___- es } 12.000 8346 84%|| 8414 Sale | an * St Bais Apr. 3/100 “Apr. 28 on 78 ae 13] 8324 Feb. 17 
be oe neces 1962M 8] 52.000 oo as, 86% 8814) 8814 Sale | 8g 7 abr 4} 28,, Apr. 3g| 84 Feb. 26 ‘83 Apr: 30 
ROsINETOd . . ow cc cea ne , 92 , 12 93%! 9% ee e - 2| 88% Apr. 28 8 — ») Apr. 30 
ae Knox & Cin div g 4s_..__- ioaé' “7 608'| RS 14 ores RBG | s 93 4 05 | 9234 Apr. 6) 95 Apr. “6 92 pal 30 88 § Apr. 28 
a5 a nx & No st g 58---2-21946 J D 12000 |1018¢ 989) 8938 93 "| 914 Baie "| 8054 "Apr. “i| 62° -“ape.ag | Bh% Jaa. Lz] 9136 fee, 
one , 8 A_...19 4 -es5- eas | a6 Apr. 1) 92 Apr. 25| 8% % J; 7 4 an. 12 
att 30-year 5x ser Be. =~” 19443 3] $5:000| S646 (G6i4)| 9452 “a5iz/'95% “aniz) ‘Ona ABE: 28/103, Avr. 2310314 Mar. 25193 AE: 33 
. + Ist cons 48__._July 1952 M 8 16 ’ 2 2? 2% Sale |102 103 102 2 | - ¢) 96 Apr. 7 5 Fe ey {| 3 Apr. 2: 
10-year secured 7s 19: 98.000] 89% 89% 2°” Sale O42 q 2% Apr. 6/102% Apr. 13 102 D0. 25! 96% Jan. 12 
General unified 4s a soa0 # N 105.000 |107 4% Sale | 106 Sale paid Gate 2 Apr. 1| 94% Apr. 28 | aS Jan. 23/102% Mar. 10 
& N collat gold 49... Oct 1604 a |) 84-000/ 91 91%|| 9154 Sale | 934% 106 Apr. 1/108 Apr. “3 193% Aa"; 22) 9448 Apr. 28 
Atl& Danville Ist g 48_-----. 1925 MN] 82.000] 86 B6941| 8654 Salo | R41 Saio”| woof ABE: 1 93 Abr. 24/105 Jans iyil9e Reb MI 
Ee ays : ‘ sé || 7 Sale 783% S&S: 75 . , a Apr. 11/ 88% J: ‘ Apr. 25 
Atl & Yadkin ist Rug 48--- ==. ort A 78:050 G25 $3 “ll 68% Sale | 68° asis| ag”? rye Apr. 22 | 7658 Jan 3i| $9 i 
i S008 Dsannncd 1 > 77%|| 75% 77%| 77% Sale | 74% Aon’ os| 89,, Apr. 19] 62% Jan. “7| > Apr. 22 
Balotisterna® | § 3348------ 2. 19257 3] 26:000| 984s 90 "ll amis”) 574 100 | an* ABE: 271 27% Apr: 14! 75 * San. 14) Goss Mar. 19 
re Penis pe wt ale 99°< Sal 992 + . 5) Of y r. 25 5 pL ‘4 eb. 25 
| epee mpabate Suly 194a|% G|  345'200| 99% 100 | 9 wa fe» 100 | 99% Apr. 1) 99% Apr, {| 90°6 Mar. 27° 9914 Mar. 14 
én acanndmahens ce 1 Sy 8614 Sale || 88>, Sale | 8934 Saie | xv ry 21) 99% Apr. 21| 9932 Jan, 24 100% Feb. 11 
Convert 4%s____.________- 1933 m 3 1.071 000 54 % 8544|| 8644 _._.- a ee pe 1) 90 Apr. 23!] 8332 Jan “9 994 Apr. 21 
Refund & gon 3 sor A-2-~--1905|5 | ''973'000| Boag Safe || 24% Sale | 927% Saio | 915 Apr: | agi ABE: 34| 8354 Jam. 6] Bau Abr: 34 
0 sin eee A oO +4 oe 0 Sale : Sale RQ Sale c 4 é . ve Ms Apr. 23 R91 » ~ 4 Apr. y 1 
0-year 6s 1,044,000 |100% Sale ||100% 8: Sale 87% Apr. 3/ 89 <)|| 39% Jan. 7] 93% A + 
heGseeeranonheoda 9 : % Sale |101% Sale Apr. 2! ay I ‘ 4 ipr. 23 
Ref and gen 68, series 6-777}998I) ri 1 $e ‘noe 103% Sale |/103% Sale |103% rar 1oo3 Apr. 1/102% Apr. 14 33 . 2] 90 Feb. 14 
Pina z ¥ wD ist £3 48..1925|MN| ° 3990 | 9054 oo |101 % Sale |102%% Sale |1015% an ? ost Apr. 6/102% Jan. 3 af 4 Apr. 17 
= a Sysrefg 48_.1941|MN) 302.06 4 | 97% .-...| OR 99%] g947 Sa 34 Apr. 24))100% Jz S103 me 4s 
8 W Div ist ¢ 3\%s ‘ 02.000)| 8354 Sale || 87% Sale | 8 99% Apr. 29) 99% Apr. 29||o93¢ yoo” 44) '034 Feb. 3 
Tol Cin Div Ist & ref 4a_~~~}oxaly 3] 885.000) 9934 Sale |/100%% 8: 5 Sale | 86% Apr. 6] 8814 | 51|| 2974 Jan. 14] 99% Jan. 1: 
i ) a 4 Sale |100_ Sale f Apr. 2] 5 ‘ 9 4 Jan. 14 
Betile Grout Sturn aac-19an 7B] 4000) OBS "Bah /"838 Sale "Pag ane [03,0 ABe: Giggs Roe 21 a kat, al Abie Ape 
J st cu 48_....... 1936\3 J =~ || 994 ---..|| 604% 614%) 60% 62K] . 75 pr. 23/) 68% Jar 2)4UU% Apr. 1 
eech Creek ext Ist g 3148 2,000) 924 9334!| 934% ___“"| o31¢ _- "I -Gaiz ac eecce ceus..]] Ot Ee ol OA. 
la Sandy Ry ist tse oe-7- 194419 | === ] 9% Bo |] si “aisg] 774g 22222] 99% Ave. i] 6954 ape.“ail] S2°g Jan: 70) Shy, Pop: 2 
rane he Weektt| ne let 45--1955/F Al 15,0001! 65% B7%I| Boxe “G5-"| B8xe -3]--|-datz-aczenal cecal gcoccce || $552 Few. 13] 2338 Feb. 5 
st gu g 4s. _ “38/7 000) 9) £74\| O7% 6 69% 7 TAT pt ae S473 7.72 185 Jan. 91 a>” nam’ 
"foal sie gen 5s_..__. 1937|M P| 10'S 19h" 93 | Dt 133 93 \¢ on 3° apr : 7344 one al a? =. K: a a 14 
»eaeeeeseccnens 57\MN 97 AND || =----|| 103 |101% 102. > a Apr. 4)| 93 A ‘3% Apr. 21 
Registered 95; M? 1,127.090 | 884% Sale 84% Sale R43, Rai, 102 Apr. 20)102%A 9 : Apr. 4] 93 A 
Setiie thin erieesasesis eeaieiic J | i 1% Sale ; <. | (22-4 Apr. 29//1N1% Feb. 27 , Apr. 4 
Berne tee Naeia "saad BABB sae si, iok Sha Se hae AE: BOLAES AGE: hI EE Ate GR Ss 
Canadian No debef fa. 7777" 4nos AO 31,000 100% 100% //10) + |100 ¥ 101 100 Apr oO 82% Apr. 30)| 82° Apr 30 Bia +P. 
hemmed 9403 D 91.06 mae op. * || 1014 Sale |102% Sale |101% 44 Apr. 24) 9954 J: Ol1enit war. 9 
25-year deb s f 6 Ks 1 )) 91,000 |115% Sale ||11614 Sale lila! JL“ Apr 1}102% A Sail ¢ Jan. 19 100% Mar. 4 

Oanadian Pac 4% de -  alalatatd J 193.000 |116% Sale ||117% Sale i! 16%4 Sale |116% Apr. 4/117 ° ae 24//10045 Jan. 3110272 A at . 

Carb & Shaw Ist gta seaside J] 465.000] 791% Sale 367? sue [117% Sale |1163¢ Apr. 9/118 Abr Ss\|115 Jam. 7/1175% Feb. 14 

Garo Cont let one © 40.7777~ "eal : 2-000 92 94 | 92 . = 933 Sale 29 Apr 1| 80% ioe 3 a se 8 118% Mar. ot 

Caro Clinch & Ohio Ist 5s___-~ 19383 D 43000 82 84 || 76% 80 | 78% era's oe 4 Apr. 20) 93% Apr. 39 93 = on! 80% Apr. 24 

o Ist & con g 6s series A____~ 195217 D 138000 100 34 10144||100% Sale |100 %4 idi2 108 Apr. 15] 78 Apr. 15| 78 he 20) 93% Apr. 20 

Cent Br Un Pas ie aa7---- clit 2 eal B28y BAM || oars SMC [107% Sale |107 Abr: $101 Apr. 24/100. Apr. ‘4i10164 Jan: 72 

ac Ist g 4e__.____ 948) “4 aN0'| =2 D4!) 82% .--..| 847 7 . 2)\108 Ap s1 Ton” % Jan. 5 

SO te ist guar Recep aris > 24300) ais 75% | 743% ----"| 96 Fh $67~“Age-al“3a3 pr. 8 105 4 Jan. 9 108 i - 

st con g 44s... _- 30 ' 4 65 6614| 65u saie’| 42 APr- 7) 78% Apr. 23)! 7 - of Jan. 9 
mt of Ga Ky Int whe. ---Nov ioasiee Al 21 39% 9084! 97 1¢ 9054] BRIE “Gua! Sess Abe: 15) Alb APE: 02) G44 Jan: 8] go pa 
Bo ccccecccccce 1945|M NY 95 N00 te | 4 Pee 101% __. o 4 Apr. 21'| 9717 Jan ) eb. 5 

Registered : 125,000)| 99% 100 |\100% & D éceveleseess wane 97% Jan. 30) 98% 
asthe en ht nb 1945 000 ale |101 __ be eS e® dem insxe +a 34) 9834 Apr. 21 
1o-71 8% secured bonds----1920 D 6700p 108 "9a |100'5 00%) 9754 ~7777|'90%* Apr. 1/10134 “apr. “3 101% Jan. 27/102% Feb. 4 
me §o0 5348 series B tomp_ 1959/4 Oo 71/000 Hale |/103'% Sale |102% 103%\103% Abr 73), 99'4 Apr. 24/ 98 * Ane 93) 01% Apr. 2 
at Div pur money g 4s___1951\J. D ope! 99 Sale 10144 102 |101% Sale 10) 4 Apr. 1103% Apr. “8 103 Jar 23) 99% Apr. 24 
Blac & Nor Div ist @ 5s.---19461F J] ~1,000)| Gag i277) 1h3 844) BBM L Apr. 17/101% Apr: 2/99 Jan: 3 104% Mar. 16 
T]he 946 | YOM wn e--! a. ‘aie ka one: ss anne an" *- Sbebee. ctimen | g4 an. «102% Feb. 11 
Ad RP Ts a col'g be. 1oseima “sa6a) i‘? ae aE 100% ____- 100% 7-777 99% Apr. 7 99% Apr. 7) 99% to 18, 8444 Mar. 21 
0 gen g 5s_._____ 19875 J 18'000 108 A. I Big, Rate 96% 97% “97%Z Apr. 6 $87 “a3co 7-3 Baar vid. . — an. 12 
Registered - ------...------_.. Qs 20'000 1 Si4 Oe. anand 107 3, * Bel Apr. 7|| $5 Jan. -i3\ aa" ~ "nai an 

06% ..... 106! >, 7% Apr. 9109 an. 12 98 “M 

2=---- 107% 10815107 Apr. 6 1081 ABT 29 1074 Jan. 27109 Mar. 30 
<r 2011064 Feb_10 108% Apr. 21 
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BONDS—STOCK EXCHANGE RECORD 














Price 





PRICES IN APRIL. 1 RANGE SINCE JAN. 1. 





| April 1. | April 30. | Lowest. 








Sy 

BONDS S= 

N. Y. STOCK EXCHANGE. | == 
Oent Pac tet ref gu g 48..____- enle A 
tz gu dah eee Aug 19293 D 
td dy st Istgug4s....194 75 J 
Oharles & Sa\ Ist g 7s. -1938/A O} 
Ches & O gen fud & imp 58___.1929J J 
Ist cons gold 5¢....._____- 1939 MN 
eee 1939 MN 
General gold 4 Ae. ana: eat 1992\M 8 
Kewist ered . ad ae dal iF A 
Convertible 4%s_.....____- 1930 F A 
Conv secured 5e........... 1946/4 O} 
Registered _ fate ebb iA 0} 
Craig Valley Ist @ 5a.-..._- 1940 J J] 
Posts C reek Br Ist 4s- --1946|\3 J 
A Div Ist con g@ 48_- Sate 19R9 J J 
R & A Div 2d con gold 48_-_-1989\3. J| 
Warm Spring Val lst g 58...1941 M 3! 
Chic r, Alt RR ref g 38_._.--.-- 1949/A O} 
Sa ALE BRED AO 
Ctfs of dep stmpd Oct ‘24 int___.|---- | 

Cc ifs of dup stm d Apr ‘25 int. = 

Chic & Alt Ry ist Ten e3%s -. 1950.5 
Ctfs dep coup Jan 1923 on__- |-- | 
Ohic Burl & Q Il! Div3%s___..1949)J J] 
I i 1949. J | 
Illinois Division 48_.._.-_-- 1949) J 
Nebraska Extension 48_.__-- 1927|\M N| 
SII oo sr 1958 M 8s) 
¢ a pay See |M 8} 
Ist & ref 5s Ser Ao gann=- 1971/8 
Chicago City & Conn Ry 5a. }Q27/A 


Chic & E Il Ist cons g 6s. .._..1934)A 
Chic & E Il! (new en) gen 5s.--1951 'M 


Chic & Erie Ist gold 5<_._____- 982'M N'| 
Chic Gt West 1-t 50 yr 4s____. 1onn M 
Chic Ind & Lou ref 2 6s_.___.. 1947/3 
Refunding gold 5s. _....._. 1917/5 
Refunding 4s Series O_____- 1947/\J 
Ist & general 5s Ser A_. 2... 1966 M 
Ist & gen 6s Ser B____. May 1466/5 
Ind & Louisv ist gu 48.____- 1956/5 


CR A a a 


Chic Ind & Sou 4S0-yr 4s_.....1956)J 





Chic LS & East Ist 448. __.-. -1960| 5 D 
CM & Puzet Sd ist gen 48... .1949\3 J) 
Chic Mil & St P wen g 4s_May 19R90|)J J 
Gen g 3 %s Ser B_.._-- May 1989\J J 
Gen 4%s Ser C_____.. May 1989|J J 
Gen & ref Ser A 4'48_. Jan 2014/4 O 
Gen ref conv Ser B 5s__Jan 201 A\F A 
[ee GOP GON G8. ..«-cccnncouc 1934\J J 
Convertible 4%s_...-..._-- 1932 dD 

(Ao 2 2 ee 1925\J BD 
ae jmnasnel ee . a 
Ch & Mo Riv Div 5s. _.1926|4 Ji 
Oh & N W extens 4s____. ~1886-1926)F Al 
Registered __..____. 1SS6-1926/F A 
General gold 34%s_._._._.- 1987|M N} 
SEIS |MN 
GO Qe ce uicus cc eun 1987 “Is 1N) 
Stamped non-payt inc tax. 1987 MN) 
General 5s stamped_.-_. 987\M N) 
Sinking fund 6s____.-_. 187 at: 24,4 O 
Registered _.... _.. 1879-1929}/A O} 
Sinking fund 5s_.____- 1879-1929)A QO} 
Registered _........]879-1929\|A O} 
Sinking rane ee Mien ane 1933|M N| 
| Seas 1923(|M N 
10-year ae RE Micsndesvwnn 1930\ 3 D) 
15-year secured 64s... ___- 1936\M 8 
Ff ft ae ad 203715 D) 
Chic RI & Pacific gen g 48_--.1988|J J) 
0 SS ae Ras 19RK'T J 
Refunding gold 4s......_._. 1934)A O) 
J "== eaeaesty: A O} 
Chic St L & N O gold 5s____-_.- 1951/5 D) 
SS ee 1951|J D| 
Gold 3 Ks. ~2----1951/T D 
Memphis Div ist @ 43... _.. 1951|J D| 
Ch 8t L & P consg 58_.......- 1932;A O} 
Registered .........0.--<0- \A 0} 
Chic St P M & Om cons 68_._.1930\3  D! 
Cons 6s reduced to 3 '48__-_-- 1930.3. D| 
oeemare ins caw an imran 1930|M 8) 
eto aes 4 nies cient a —- 

Ohic . H & S'east Ist 5s_._...1960\J D 
Income guar 5s___._..Dec 1 1960 M 8 
Chic Un Sta Ist gu4igsA___.19623.1 J 
{7 > eer 1963\5 J 
Guaranteed gold 5s_________ 1944, D 
ist 6s Series O........... 1963/3 J) 
Chic & W I gen g 6s_____- Dec 1932;\Q M 
Consol 50-year 48.__.._..-- 1952\J_ J 
lst & ref 54s series A______ 1962|M S 
Choc Ok!) & G consol! 5s. -----1952|BM N| 
Cin Ham & Day 2d @4%s-__-_-_- 1937'S Ji 
Cin I St L & C Ist 4s...-- Aug 1936Q F 
Mesieteres ...-ccccces Aug 1936,.Q F 
Cin L & N Ist con gu g 48_---- 1942 MN 
Cin 8 & Cl cons Ist g 58__.....1928 3 J 
Mearfield & Mah Ist gu 59_...1943 J J) 
CCC & 8t L gen g 4s_....... 1993, J D 
20-year debenture 4%s____- 1931 J J! 
Gen 5s Series B__........_- 1993 J D) 
Ref & imp 6s Series A______- 1929\5 J) 
Ref & imp 6s Series C as cicebatel 1941.3 J 
Ref & imp 5s Ser D___._._- 1963, J 
Cairo Div lst gold 4s_......- 1939|5 J} 
Cin W & M Div Ist g4s_._.1991\J J 

St L Div ist coll trust g 4s_.1990 MN 

Sp & Col Div Ist g 4s_.-__-- 1940 M 8) 

W W Val Div Ist g 4s___--- 1940\J J 
Clev Col C & Ind 6s_..-.-..- 1934\3 J 
Clev Lor & W con Ist 8 §8....1933)A 0) 
Clev & Mar Ist gu 4%s____._- 1935\M N} 
Clev & Mahon Valg 2S eae aes das 1938 5° J) 
Clev & Pitts gu 4s Ser B__..1942;A O 
"Et eee 1942\J3 J 
eg ] ” eetepeienpase 1948|M N) 
Seo aciennmenne 1950, F Al 
Clev Short Line Ist gu 44%s__.1961\A O 
Clev Un Term'ls Ist s f 54s_.1972\|A O} 
“Ul £5} eee wen 1973 A O 
Coal Riv Ry ist gu 46_______- 19453 D 
Colo & Southern Ist g 4s___._- 1929 F A 
Refunding & ext 4%s___..-- 1935 MN 
Col & Hock Val Ist ext g 48._..1948/A O 
Col & Tol ist ext 4s_.........1955|F A 
Conn & Pas Rivs Ist g 4s_..... 1943 A O 
Cuba RR Ist 50-yr 5s g.-.----- 1952\J J 
lst & refund 7 %s Ser A_...1936\J D 
Cuba North Rys 6s stmpd_._.1966 J J 
Day & Mich Ist con 44%s-_----- 19313 J 
ff” fae 1943 MN 
10-year convertible 58_...-- 1935A 0 
15-year AEROS: 1937 M N| 
10-year secured 78_.....--.-- 1930 J D 

R G Ist cons g 48_...-.-. 193673 J 
Consol gold 44%s-_-.-...---.-- 19363 J) 
Improvement gold 5s8_...-.-- 1928 J D 


Farmers Ln & Tr dep rects for 
lab & ret bo G00. Aus 1 1056i....! 
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Reis: 
75% Sale 
99% ...- 
40 =—s Sale 
0n0| 109% 111 


- 

o 

on 
ow 


DUNK NANI Nw 


Je) 





esol 100 M4 : 


} 000) 100% - 





2 105 


~ 


Sct 
et ee ee ee as 


QD mice 


hone 


~ 


102% 


I 
95 Sale 


Sale 
aig Sale 
82 
7 82% 
96% 98% 
0% 62% 


“45% Sale 
45% Sale 
81% Sale 


87% 88% 
20%. and) 101 14 Sale 


55 


99% 100 
85% 7 


87 4 Sale 
000) 101% 


102% 

77 78 
a) 
92% 95 
54% 56% 
73 be Sule 
63% 4 

| RY 4 Sale 
53 Sale 
57 Sale 
997% Sale 
59\% Sale 

| 76% Sale 
54 4 Sale 
95% 96% 
99% 99) 
97% 98 \% 
73% 75 4 
70% -- 
8344 83% 
R3u% RS 
11103 54 104% 
18 . a 
103 enon 
1% 4 a 


91% Sale 
O00} | 101% 
116% 
1054 ‘ 
76%8 Sale 


99% 101 
935 4 


9014 92% | 


8314 Sale 
96 Sale 


| 98% 101 


81% 83 

| 88% 91% 
| 87% 88% 
107% ... 
10134 ---- 
96% - 

OS SB eece 
Tt! eee 
tT 00 -wewth 
82 87 
83 91 


97% 97? 
106 Sale 
99% Sale 
8344 8314 
96% Sale 
90% Sale 


834 Sale 


89% Sale 
96% Sale 


89% 89%) 
Ie Sale 
60. 000) 101% Sale 


OS 109 

83 Sale 
95% Sale 
60 «Sale 


Sale 


117% 


Sale 
107% Sale 
95 Sale 
89% 90% 
79% 8014 


Sale 





87% 88 | 89% Sale | 87% Apr. 
96% 96 


100 Sale ‘100 101 | 99% Apr. 
101% aan 102% Sale (101% Apr. 
nena 





| 88% Sale | 90 Sale | 885 Apr 
| 86% 87 | 86% 87K\|...... .-.--- 
| 96% Sale | 97. Sale 9614 Apr 





| 102 Sale (103 56 Sale (101; % Apr. 








a. seas PM <2 eee c es. aaecas 
fT] ORS Wo. a eer 
re ee 845% Apr. 

Ro te rice eres Misc deeetnl ne 

OOM coc. £ i.e). = eeeeeeee 
| 63 Sale 63% Sale 63 Apr. 
69% 62%) 69% 62%| 60% Apr 

53 COGS CUE wn cccliekaua dowcan 
53% Sale | 5334 Sale | 51% Apr. 
50 51%) 52 Sale | 50% Apr. 
83% 83%| 85 Sale | 83% Apr. 
80% .....| 84% ___.._| 84% Apr. 
| 91% 93 91% 94 92% Apr 

5 


107 Sale st 








| \% 

| 75% Sale 5\4% Sale | 74% Apr. 
99% 100 9974 100% 9954 Apr. 
|| 61% Sale | 62 Sale 61% Apr. 
eM conee 110 Sale 109 4 Apr. 
a, ee 100 100% Apr. 


8% - | 87 bars RG ig Apr. 
| 88'4 Apr. 


89'¢ 90 “| 90 





103 44 Sale |102%4 103% 103. Apr. 
78%| 79 Sale | 78% Apr. 
86% a Nov os R7% sa 88 Apr. 
93% - 92% -_-__| 93% Apr. 
15% Sale _ 44 Sale | 43% Apr. 
74 Sale | 77% Sale | 74 Apr 
644% 66%) 66% - | 65%¢ Apr 
82% Sale | &4 Sale | 82% Apr 
15% Sale | 447% Sale | 44% Apr 
1, Sale | 45% Sale | 4) Apr 
101 Sale (102 Sale {10 % Apr 
y Sale | 83% Sale 11% Aor 
17% Sale | 46% Sale | 46. Apr 
45% Sale | 44% Sale | 44% Apr 
9614 97%! 97% Sale | 96% Apr. 
994 100 99 Sale 98% Apr. 
ORM - . 99 Sale 98% Apr. 
74% 75 | 73% Sale | 73% Apr. 
R34; 84%4| 82% 8534] RIM Apr. 2 
BOM - | ; | 82 Apr. 
&3 83%| 82% “R5% Ht “% Apr. 
104% 1054%)104\% i |1044 Apr. 
103% 1103 105 














;  aaeees: 190 — 
Sale |1014% - 1100 101 |101% “Apr. 
Sh 100 a 99% 4 see . 
lio? % 108 108 “% Sale |107 Sale |105% Apr. 
111% 112 111% 112)108% Sale 107 Apr 
100% Sale 10072 Sale 907% 92%) 91% Apr 
83 83% | 83% Sale oy, Sale 83% Apr 
81% 84 82 .....| 824% 82%| 82 Apr 
83% Sale 86% Sale 83 % Sale 8616 7 
eRe ae SH, Apr 
ee b 102% Apr 
neces BOE PEHIEE:.. waoscttle EE acaqclsbesas baecas 
79% ...-.|| 78% - 79% - aioe 
84 85\%!|| 84% 85%) 84% 85%! 85% Apr. 2 
tet i - _--.|}101% 103 |101%-.....j|103 Apr. 
\% ‘mr% 103 [lari iin 
105% 1105 4 -.---|102% 102%|102% Apr. 25 
92 | 92\% .....| 92% 94 | 92% Apr. 2 
96 “97% 4 | 08 i 99 96\4 Sale | 96 Apr. 2 
ee 99%'| 98, 98M . 98 | 98 Apr. 
7 79 #'| 77% 78 80% Sale 76% Apr. 
59 60%'|| 58% Sale | 67 Sale 58 Apr. 


92% Sale 92% 92%) 92. Apr. 
101 101% 102% Sale (100% Apr. 


97% Sale 99 Sale 97% Apr. 
1116% 117 116% .. : 4h ¢: 4 Apr. 
105 '4 ..|105% _ 105% Apr 
77% Sale | 78% Sale 77% Apr. 
|| 97% Sale 98'\4 Sale | 97% Apr. 
99% 100% 100 101 100 Apr. 
92 sansal SEE « . 93% Apr. 2 
91% - 91% 93 awe _ 
| 91 91%) 91 91%. 91. Apr. 
oo 87% .....| 87% Apr. 2 
99% .....] 9974 .....| 99% Apr. : 
ORY. | 98% 


R2 821%4| 83 Sale | 8244 Apr. 
98 | 97% Apr. 
101 Apr. 


97% Sale | 97% 
101 = 1013 
103% Sale (103% 
104 105%104! 

4 


4 

® « 

4 Sale (103 Ms Apr. 
4 

96% Sale’ | 98% 


90% 91 90 91 Apr. 
75 8O14' 80% Sale 804% Apr. 
81% 8244 83 -.---| 81% Apr. 
R814 ica BR. ‘ 88% Apr. 
BA '4 B5H% 8S liar “ae 
107% - 107% . 17% Apr. 
100 -----|100% 102 (100134 Apr. 
96% .....| 96% - 96% Apr. : 
984 Sale |100  . 98% Apr. 
99% 99%! 99% --- 

99 99%| 99 -....| 99% Apr. 
K4 RING 85% Apr. 
85 ‘ .| 81 


95% Sale | 9744 98%) 95% Apr. 
105% 106 (105% Sale 105% Apr. 
100% Sale |100% 100% 100% Apr. 


8114 &6 8444 85 S44 Apr. 
984 98%! 98% Sale | 98 Apr. 
92% 93%| 94% Sale 92% 
86% --.- 8H% 87 l4| 836% Apr. 
Rie - 83% - --| 34% 


8714 87%) 78 


84 | 
103. 104 86% Sale 


91% 91%/)104 Sale (103 Apr. 
91% Sale | 91% Sale | 91 Apr. ; 
| 97 Apr. 
89% Apr. 
102% Sale |106% Sale |101 “4 Apr. 
101 iy Sale |101% 1014/10! Apr. 
108 Sale |108% 109 (108 Apr. 
|| 824% 82%) 83% Sale | 82% Apr. 
| 86 86%| 86% Sale | 86% Sale | 85% Apr. 
97% Sale | 98% Sale | 97% Apr. : 


96% 97%| 96% 97% 
89% Sale | 90% 914 


PS « 














Bed Ask. Bid Ask.| Sale Prices. | Sale Prices 





¢ Pee | Sale | 96 Apr. 
| 85% 86% 86% Sale | 85% Apr. 
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é "GE iC , JA! . 1. 
Sv « "rice 4 { E S > RANC . 1} 
| PRI ‘ES IN AF RIL. 
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hest Lancest. | Highest. 
lig vest. 1] aoe 4 i 
oa Lincvest. j__ 44g gee Prices. Sale Pri es 
its | Jan. 2 pril 1. | April = Sule Prices. || Sale Jan. 10 
ONDS | SE |p iive || “aos: = Mid Ask | Sale Prices. | Sale Prices. | 59% Jan. 12 vor Jan. 12 
—& |P « TE eeeegereet, Boverapievoet | 59 i 
B EXCHANGE Foot eal Ask.| Bid. a 45% 63 See pas ERI paeane | 56% Feb 44 60% Jan. 8 
H. ¥. STOCK | | ! je. 44 63 45 i2 ae [peeves seenes |------ - _..| #N%& + 30 +6% Jan. 
ea | lv; 60 Sale | ag 63 ere SS h----+ - . 259% Apr 28 aot fen 16 47. AD: 25 
Denver & Kio‘ st Co etis dep | Ee eere AR Sale oN oa “| 55% Apr. 2 7 Apr. 3 $49 6 Apr. 25 45% Apr. 3 
MAnent us dine 15 2haureem't.| | 222% | 56° AN%||.__.- Bale | 56 Bale | 55 Apr. 25] 4536 Apr. 25) O3ig duu. 2 3% jan. 27 
tt reese 4 tale 2 pa 442 a 4 25] , : | Whe Ju 27, 73 ae ae 
ei Bk etfs Feb 1922, “al 616 000 7 — 15% Sale | rt 4 chaps h 73. Apr. 8 73 _. +6 67% Fen. 14 
is Gr West fe..-.--- $5 | 260.000) 4° &% “ee | 95 34|73 Apr. & 73 J /16 65 Apr. 92 Pe 
— ki Gr vw a ree --- 1940 J J) 1 "1 000 924 Sale 95 34 | 79 \% 73 4 Sf ‘A a 16 65 = 20 Qo] Apr. i 1n4 A 7 14 
py, Redd og. ha i 72. 7h |i 72 67%| 65. 66 7. fe. oe 1no34 Jan. 13 102% S n. 27 
end te oe tian. ls D Onn | HA% 70% 91 Sale*| 91% Sale Ota Aen. a7 IGT Aue §/'s2i Apr. 9, 90 Jun. 
, i s A eee | © ) ’ ; *s / Ps Fs l 4 , 2 . fd P | oy y | 
Des My Mack lat llen 2 48- = bet A + 57 pa B14 Sale 1n2% i + ii % 101% pial 9 83% Apr. 29 s dan. 16' 90% Ape. of 
G a ded gh Page ila 1O6)| : 1 N00 ‘) ini 101% Las 3% 84 < 76: | oe 88 “ 9 00! Apr 
Dee Kiver Tunnel Peon boo 1841) 6 9 0m) yds sale 82 7) ere %| 90% Apr 4 90 4 ane. at | WAY + ban 4 101 . Mar ; 
Du! vy og gh,  Shaptengael pl! tia 20,000 | 87% § ™ 90% 91% oR ; Apr. 20 100% / 100 Ma a 101 Jun. a! 
& tron Ra hee ‘ | ae OU wn-eee| Ole . { 7, "alae H 102% 1 : 
Dul oe ‘ ale o 30.000 ous ---- cae *7-* | 99 -- = 100% Apr. 2 19234 aoe: 21 101 4 5 10054 Ser 36 
Ry M No Div Ist g 4s- marr M & 0.000 | 99% —-— 10034 101 11007 . 102 10194 Apr at 10082 Apr. 27 |g Jan. 26 mee Pep 13 
Fact (tenn rere Gs div te: CIIMaolM RZ 090 10084 107 iga%g <2--"{100% LOL 100 Apr. 4)H09%3 ABs. of 67% Mar. 19 6814 Mar. 38 
: ts | 3.000 i _= 5 4 Sale (108 : 1) 71% Apr. 7%. 66% Feb. 
East Tenn ved oe - c | M N 13.90 99% nane« \% Sale 108 9 = 0% Apr. : ae } “4 Apr. 1 16 5 } 17 
s Ist ge oS descr esiecees 194 100.000 7% Sale “1083 Sale 70% 71 a re : , "91 61% J 3| 67 Jan. 
Ein Joh Rast Inti Ba ww toga 8} 49.000 [70% Sale |/'70% Sale B35 884 aisg-ane.-- 16s “pasoql| 8246 Feb: 3 60 Feb: tB 
| Paso cali at7% o : oS geal ee 7 ® jale | 62% Sa Rete a 5% Apr. 1'| 95% 13, 6f Oe 
Ee Int = cr Seen eae a J} 504,000 | “64 Sale ] 6234 “63 “95% 96 | 9547 7 sh 66 Apr. 20 | 60” Abr: 6) i jen. 10 
cnc pacnaceaess | lence eccce | QFaZ &s +] 95% > ¥ 3 r. ‘al A 2: »- 4 5) 7 4 . 
Reger B4e.----19069 J oon |" $836 <7 72: | 84 Sate | 63° sale | 6215 Abr. 6] 8614 Apr: 33 Its dun 7/1084 Apr 13 
ish cnmno 1....-.--------- O51'\F A| 266 0 65 Sale | ; \Y Sale 4% 7H 69% Apr. | 06% Apr. 17 Jan. 12) 84 . : 
ROR ES «2 « 48.-.....- +4 AO) 252.000) 65 Sale || 64% le | 69% ¢ Apr. 4106% a ae oS ae 
= Sree 0. --- 1953 | 215.000 | 65 || 72 Sale O12 104 4/105 Be, mph y wt bedegen sooo? ee 
BO gr omy ate ter Ano lata Ol 757-000 | f2%4 104%|104 | 100 [10345 104% 105 sane sreares: wesenen aerials Hy 1MR, re. ¢ 
seny 40 ition T-22 ped q| ------ y igeeeete | 8456 22222] Bae Lot (anes temo ‘99% Apr. 17 92% Jan. 20 S436 Mar. .¢ 
Gen conv gory scoens ae eee (i | Uetieentee | 54’ Sa 100 “s22si¢ Apr 2 93% Apr. 14] 92% Mar .28 95% Ape. 4 
Erle & Jersey Dnecees is , 3 eww 99° 0%, 99% 99% 92% Apr. 3) 95%? Apr. 24| 93 2115% Feb. 
—. 1303 3! 21-600 “08 4 9914|| 99 | 9354| 9314 Baie | 9354 Apr Tia Apr. 29 10216 dan. a Ee 
my {oy ee BB. cous ‘mae J 4.000 | 2 93% | 92% an 95% Sale “% Apr 1 134 r. 1] @1 dan. 26 89% } ar. ‘ 
tn ext g 5 1943 0 ; 92% 94 Sale 3% Sale |110% 30| 71% Apr. 89% Mar. i. ton St 
Fla Cent & 2 19593 D 363 000 | 9 93% Sule Sale |113% Sa 67% Apr | 2062 Abr. i ' ¥ 1044 3} 
’ ie «= Ds 000 11 a Sale a4 89% Ap 4% Janu. ¥ Jan. : 
1 gnne weld Ly R44 Be | 496-000 18 1s Bale hy sore | Sits Sale 18452 Aer: od 1oa88 Apr. 20 104% Jan. 2\ 96% Jan. 40 
ist & ref fs , A r ist 78...-- 19% 2M N 1.000 | | eee 89% earl 104% 5i2| oa ig Apr. 20  & Apr. 15, 108 an 
A Peres & | Glov ie: Hv J Fs 3 one 104% azic | sto 9834 10754 13535 108% Apr. 2 aie 4 pag Sue tm. 21 1004 Feb. 8 
on Co Ist g 913 1D) : 92% § 08 11 ; 7:100% Apr 99% Mar. 5 Apr. 2 
pore eS D ver City 5ige if 28)I J 13. 108 109% 1 %1100 Apr. 27 \% Apr 5 Jau 8 95 Pp 25 
werte & Denver Uky Bigs 192 %100 100% % Apr. 22 100% 2 90% Jan. R104% Feb. 2i 
Fee Or daar lms] 7299800. 1005 100 maa 7 Bare 100 | 9876 Ar ‘2104, Abr: 30 10058 Jan: 1g Peas at 
vom ™ N 5.000 “4 % 95 93 4 sale |102% Apr. ° Apr. 2 . Jan. 9) YY% . 
58.1931 | 000 | g I] 94% § ‘ 04 Sak Avr 6 94 2,| 99% Ja 66% Jan. 
Ant M & P Ist 1931/3 J 41 91% 101% 103% 1 3% O4% 9342 pr. ' 99% Apr. M% ian 6 < 
Gal H & San 1 hR. ~~. -.----- 33 A O} 41.000 1n0% 100% ak? 94% 93% 94% 991% Apr. 2 44 Apr. 21|| 64 Be 25°13 
2d uar axes nd ' y “ae ay J J 38 000 2% ee 933 | 100% 99 14 100 6 4% Apr. 1) 66 a at °-* ar rr. 2 95% Mar. 21 
lv Hous & 6 ¢ oo 1957 J 3.000 190 99 4 Sale 654 ‘ Sale » <a 5537 +3 9 | 94 .P . 117 Apr. 2 
Tae cre mT Bhd al gk Hl) Sh Hl | 64 A a1, ABE UA Mass dae Bide BBC: at 
ja Car & N eget ST Dl oral 99% 94% 95 | 95% Sale 1634 Apr. 20117, Apr. 11 1 
Ge Caf 8 ni Intra raed S| 87 800 | O4s8 -a5""|| oat a5" HSK Sele 118% Aer. 30 107 14 Ape. 13, Biss Peo: 27) siit See 1g 
Gouv & a eo 41d 68.000 113% Sale |1167s Sale 116 # Sale [109 Apr. 14 110% Apr. \| 91% Jan. “3! . 13 
Gouv & Oswega “el Oe 19 AO 168 000 06% Sale |107% Sale 109% Sale 1 Apr. 30 92 "ll O1M% 5 102%4 Feb. 1: 
oes let oe s.--- 1940 000 10 se 1t29ts Bate 112076 Bate ie akan Se “1 100% Jan. 5 Feb. 13 
crredriee Crotiae tts 8 4 Ya 13358 as 52 te 80 sae 2 Abe kG ae 1" Re ae Be 
A ee "Ror Azzzz1961{) g| 139-000 Sale "|/100%4 Sale” 100%, Sale 100% Apr. 18 9 44 ‘12| 1654 Apr. 
nt € refund Age Sor AZc16ILy J] 189.900 Mase sale (82° “B56 RE Rate. 92” Abr 3 1Gss Abr. 7 | 124 dan 1g ot dun: 10 
iiRegistored.-*----,--2---, 4 J) 167.000 92% Sale || 9: 80 | 70 | 13. Apr. ¢ Apr. Mar. 310 . 

m intne Bie Bor =P e's J 1,000 69 75 70 Sale | 13 Sale 86% Apr. 7 86% a r. 6| 98% - 

Ses wiee ie ter O07 nodes 815.000 | Th gale B6% BS ROM 994 Apr. 1100. Apr. | 83% Mar. 5 
pen Bay & Went dub cite Az.- ve = 1.000 | {256 Sate 9954 Sale| 99% 101 | Apr. 22) Bai dan: fi oa Fon at 
yy a cL aateereigageeens y | 19.000) $746 100°"|| 99! Sale | 00° Apr. 9 905¢ Apr. 25| 89% Mar. 19 88° Mar. it 
Debenture Ist gu g 4a_-- -. A25 J “% 82% 83 ..... 90 Apr. 9 “ Beg 15 100% Feb. ' 
Gresabeior FS ref 5s...... ron om | 14.000 | gy =. || oh ts __.' 90% =, RS SP 100 Apr. 3| 99% 4 10 98% Mar. a 
prince Cres iat do... 1988 Ft) = 18.000 BI% 90 || 80% 9014 100 102 87 Abr: 20'Sauc ABr: 16 904 Jan. 16 99% Jan. 16 
os --- 19993 J) Ce 83% 8 89% | ~ 2 en oe | % Jan 2 

Hariem R & oh. & 448..---- +44 $4 J 3.000 | ogy - . Seed thivs oniger esenon poset 99 % 7\ 94. Apr. 2 
Hock , ah eon : 373 J 20.000 | 95 96 994 98% 100% -...-|.----- ------ "a" “koe 92% Jan 2) 91% Apr. 29 
just. & Tex G lat # be int wa. i937 J J ---|] 9956 _.... 96 4 100% - 93% Apr. 8 94 Ade. 20 | Oa ad sane al Pate 18 
ey Shy BMT YE leaden ions MON 7 +45 lade bey toler abe 219 S734 Apr. 1 9134 Apr. 29) 80% Mar. '@ 9250 Dlee. 18 
Houst E & W Tex Int S8.222-- 1933 MN| 4-999 925 --... 87% Sale | $1. Sale oo Ape. 1 20% Ape. 23 | Ot Apr. 22| 90/4 Apr. 2 
ae = > MN ~ «oncom 1937 MN 394.000 | 87°" Baie || 873% § | gee ee oe Abe. OB oe 22 | BISd Jae! Sal 8952 Bre. Be 
_— -- 1937 1'3Bs:000 | 8 te on | Baek | os 22 9014 Apr Jan. ar. 10 
mammioue pS oe 8 Peel 1957/F & 1.562.000 68 Sale > ~ 92 | 82% asia 20 14 Ape. — 83 Apr. | SO3e Jan. 15) B24 war 3 
Feb 1957 asi aes ee “83% ~~~" "1 &: Sele: ia Fy by 

Hudson & eonmay Ley .--..Feb g51I9 J 1,000 a -- _y | bekee 83% EAS SRO ES ae gia sl eieeet = oo 1 
tipols Central creampie 3] 8:000)-4j BI || Bos 22227 BR czcecboroses cocoeche=s- ecko Il" 63° “Feb ii) 62 Reb. ii 

b gold 3448. 22-2222... 19513 4 mace | ee Berea ie ig errr o $8., Ape. 17)| S836 cam. Fi 88, Aer. 20 
“Milena... 514 0} ------ 738. «81 - “e"\ 3 87% Apr. 2 55% Apr 85% 21) 92% Apr. 

Nonded lat 6 3340 sceccces as | 57% 72 874 iis Sate | Sits Abr. | 9254 Apr. 20 3% Jan. 21! Baie Mar. D2 
Exten Bh entecccntesn M 8 33,000 ‘ 7 Sale ce Ses 80% ee 2e-<¢ Z Apr =< 22 | 79% Apr. 4 

d 90 ateriing-~ 222222. ad 14.000 | 86% 803 95% 92° | 89% 704% Apr. 32| 79” Jan. 231 3 r. 22 
Ist gold 36 rust geld 40222221952 & tw at Oo nbs: | ake roNe AD: 35 Fou ADE 33183 Jan 3| $3"? Spr: 22 
Uaeatere® trust Goid 40.....- 1908 iM ‘ 1 | 88% 8 | 82 83 — 79% yy od 1, 854% Apr. 22 81 Feb. 13 ina Mar. 28 
yo eres 1955)M H 17. | me SIX | 75% ae? 84% Sale | 84 are Me eee ‘Age. 3i! 103% Jan. Fa 103% Jan. 2 
Ist refun lines EN hedetes 19% “J g 186 .000 | 8334 Sale 50% oa 1803 saa-"li08°" Apr. i 10556 — 3 103 Jan. 9 1133 Ma‘. 28 
°c secs eor ens . ® enee c oO” ‘ ?. 7 i d : 8 4 . 3 
eee oe Bl 31 R00 ioe Aaa 198° Sle Hid 1a |G ABE: ATL Abr: 24 20° Feb. 5) 7014 Reb. 28 
ONAL 5M 131.000 103% Sale % Sale 89% pr. 1: pis 18 % 2 ’ 
- + ty ibaa ar 8 ‘ le | 110% Brie coos] SPS Aer. 1S SUN | 3| 77% Jan. 73°" Apr. 29 
tegear cured Gfeccooco-t8eA Yh Sm Bag | Re] RY a9 Abe 2 BPC Abe S| ok wae a Abr 13 
ie-yes ed 6 548---.--- 503 D =. | 708% 83 "|| 7 44 Bi | 80% "82 73, Apr. 29 73. Apr. 29 * oft £25 Om 
ny aa Py iets J 12,000 | 7632 82 || 8014 7. ssens 72% Apr. 13 725% Apr. AE Pe ee: eet 
o Bridge go ----1951 12.0 76% 82 re aes 72% 3 81% Apr. 79% Apr. 20 ©. 19 
pete FY i 1 on oes Pi J aie pters a2 i 81% Fe =: 5 80 Apr. 21) 86 Mar. 18 aS oe 19 
soulsv Boon socwe 9. 2 67 “M1 6) Bh cen peeedey satin Jenn -ne anon 3\ 84 pr. 1: 9% Apr. 1 
St Low Div & ern 842221951 J 3 73.000 t3 4 82 86% $914 86% -----|-..--- Apr. 7 99% yok 13 BT 4 i Hy + Fo Apr 3 
Id 3 ) Vet @ 8482222221981 3 on 864  pgase- aaaee 07% Apr. 90% Apr. 30 Jan. 6101. Jan. ; 
Sprinet Div ist ¢ apa 1951)F A ec Bcic-ll $6 hale 90% Sale | 8955 Abr. 15.100!4 Apr sii ee 100% Jan. 3 
ow hl apdladlaiaaiinen 5 D| 277.000 96% 7. 88% 91 | | 20 eye rapenee naee SU neers See 31100 Feb. 6110454 pr. 3 
NSE L& NU ji ba Arona 19803 J "8.000 10054 -----||100 10034100. 1 10334 Apr. 3 10454 Apr’ oF |'66 Apt: o7| 67. Apr. 23 
id BR ised te ooo Rg] S| mal aca eee Sse Ae 72) Big AB: 2 
& ref 58 A..... 965 J J 230.000 101 Sale 2 % Sale 7 4 * 67 Apr. ‘ 79 Apr 3 ‘v0 2 rg 5| 65 e 0 
Ind Union een _ & ere 1 9 J J r Sale 66% 68% - = Apr. 3 os 2 97 Jan. y 60% Apr 30 
ref g 5s ..1952 1,454,000 | 68 a ad aga ae 2837 78 p 607% Apr. _ ; r. 3] 60% LE 4 
anya Seer ie ORF a anh 7854 Baia | 78° “7--| FR “785% gB3G Abr: 2 G09C Abr: 90) xc Abr. 3 Ge Ape: 3h 
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*Stampe Can t Amer ist 5s_.1972 ; 5 tpn S761 || 5834 59% $338 30% 19% Apr. " 25 | 86% Mar. 18} 88% ou 
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. t 4g-..-.-.1959 J J ry) o -8214|| 8144 Sale * 100 100% 4 3 1034 Apr 30 | 80% Jan os Feb. 25 
Kal A&G Rist gue weneesey | es ie 100 ¥4|/100 103341103” 10g aes Abe. 3) B52 Apr. 23| 98°" Jen: 13 + Si Apr. 23 
Kal A & Ug 48..-..---- 2735 J $. 10 102% 102%/|103 . Sale , 855% Sale QR Le Apr. 23, 98)¢ Ap 53 70% Jan 91 Jan. 7 
Raed i ear 08_02--=---- 199 MN 63; 000)! itt Sale || S375 Sale | & 8 9934) 98% Apr. 1| 73 Apr 24| 88% Mar 30 8634 Apr. 25 
ie et ee 1 1936 J 462 .00|| 80% § 98% ----- 72% Sale | 71% . 2,91 Apr. 24 Sa” ear: 22) SOls Ape. 26 
> F a, On s 1936 A O 1.000) 984 ....- | 718% Sale ”| 72% sale | 88% Apr. 6% Apr. 25 * Feb. 17| 8346 2 

KCFtS& M Ry ref g 4s_--_- 929 A O 39 00) | 70% 70%)| 71% sale 90% Sale 4% Apr. 1| 86% wey SS ae. Ee) OSs See. 
KC Fts&! u g 58---1929 / 132.000'| 70% » || 88% Sale R514 Sale | 84 a & 8514 Apr. 2 Rye by) once putea 
Ean City South iste 3s. rin mg 3] 333.000 B41 Sale || tis “S4%4| 83% 86 | 8455 (Pommockiancda tobeed lig, “xoe 2100 gaa. a 

Ref & Imp 5s... p J J “17. 8334 -- 3 hy:  gepetey mene aretens necupapendeaae 13/100 J - <i 100. Mar. 
Ref & Imp 4? 4s_....... oa J 17,000)| 83 ee ee oe pene ere Apr. 21 100% Apr. 8 | 99% Jan. 5/100 ren at 

icase--isesia O| 12°! SK ----- : 3 Apr. 2 Apr. 8 | 99% J: 6% Fe 
kL RL ee 1987 eee || 8834 6 meee 1100 10034 |100 ” oe te, ADE: 3) BBM daa. & 0'¢ Apr. 24 
SRR p--1923|A sana] 81M --— it omni 9544 Apr. 13| 95% Abe. 13 (Jan. 9) 801% Ap 

Bea & es sry A acest )$2ee tapas gone Sig hhao =| Boy Abr: '8) 80% Abr. 24/784 Jan. 8 agi yan: 1° 
gy ag FT gee 19a7\3 3} 17.000 O53” Oett|| 9554 sale "| 7914 80 °| 78% 2 Pa See 4\| 97% Feb. 20 974 Apr. 23 
Kale BW ist gold 5802201 107.000)| 784 7954|| 79” sale” a8 acis-|-aaic ape. 4) 9794 Abr: 23)| 9538 Jan: 93) 973 He. 
YS CYT) Peeeeeeee os D peed a 76% 7 1] 03 uu Sale oe - 96% Apr. ely SEB RTs 1% : 6/102 44 eb. ; 
Lake ‘She MS s nian ened 1997\5 p 305.000 97 1% gen 8 % Sale OF ae — 1637" “Ape.”"4/1023z Ape 34 /100 4 <2. 6| 98 Apr. 23 
Suhestuve ait a0.-.2 aSariee we 368.000) 95 6 “98% || 9655 28% Sale |i02 “Ar. 4102 Apr. 23 | 96 Jan. 13 03 Jan: 1: 
Sp-year gold 4s------- ==. Nl ga-ne- lve % 101 |-=--- == ~"l' 97 % 9 z Se ee 7 79 an. 78% Apr. 9 

_— | | aeeeenaaitebeaapabeabe M1 1.000 |100% "6614 “98 Till Posen apa 134 Apr. 27)| 7 6) 78% Ap 
a i= m ist 5s_ i054 4 19.000] 96% 100 | 96 4 eats 95% Sale | 79%4 Apr 3 Hf y4 Apr. 9 go" = 10] 90% Feb. 11 

i> ver GW ist gue 4anon--1940\F Ue | 70° BO Srvemdbco dl bee. domed $914 Abr. 18| 9034 Abr: 21| 
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BONDS—STOCK EXCHANGE RECORD 








BONDS 


N. Y. STOCK EXCHANGE. 




















Interesi 
Period 





Leh Vall RR gen 5s series_____ 2903 M 
wen V Ter Ky Ist gu gz 58.2. 1d A 
Lehigh & N Y ist gu gw 43-.-1915 M 
Lex & East Ist wu 5s_...__.-- 1960 A 
Little Miami gen 4s ser A_...1962 M 
Long Dock cons gold tis... _- 1935 4 
Long Is! ist cons g 5s....July 1941.Q 
Ist cons gold 4s_...--.. July 1931 ¢ 
Sy “eee erga at 1938 - 
aera 1942 ] 
Unified gold 48_.........-- i9;9™M 
Deb gold DE csccossnccscoul Metis 
Seen? O80 AS. .ccccvscscces 1947 M 
er Pr ree OO. 19190M 
N Sb Bch Ist cons gu fs... Oct “32,9 
Louisiana & Ark Ist 5s.....-.1427|/M 
Lou & Jeff Bridge gu ¢ ts__._- 1915'M 
Louisv & Nashv gold 58_._..- 1937\M 
Unified gould te8...........- 19105 
eae awd 
Coll trust gold 5s........-- 1931/NM 
10-year secured 74. ........- 1930 M 
Ist & ref 5% series A... 20034 
Ist & ref 5s series Bo... 28. 2003\4 
ist & ref 4 %s series O..... 2003/4 
N O & Mobile Ist g 68......1930 J 
2d gold Ge... .....---.- - -IDINT 


Paducah & Mem Div 48....1916/F 
St Louis Div 2d gold 38. ....1980/M 


L& N Mob & M Ist z 1%s- ~- 13t 3) M4 
J 


L & N- Sow Mon joint 48 
R tered 














aa 
Nashville Chat & St L ini 5s..1925 A 


Nash Fla & Sheff Ist gu g 58..1937 F 
National Ry of Mexico— 
Prior lien 50-year sf 4 48-.-1957| 








January 1914 coupon on.....- 
July 1914 coupon on.......-- j 
July 1914 coupon off.......-. J 
Assenting s f red June coupon. -. 








Guar 70-year s f 4s....--.-.-- 1977 
April 1914 coupon on......-- A 
April 1914 coupon off_..-----| A 














Nat RR Mex pr lien g 44s-_-.-1926 
July 1914 coupon on_...-.---- J 
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Louis Cin & Lex g 4%s-...--.-.- if 1 
Mahon Coal RR Ist Ss.-.---- 19:41 
Manila RR South lines 48_...1939 M 
ta i 1959 M 
Manito S W Coloniz « 58__---1931|3 
Man G B & NW Ist gu 34s. 1911/3 
Michigan Central 5s_..........1931)/M 
Registered ..............- 1931 3 
inna dl bakitien nue aaee oes 1940 
Jack L & 8 gold 34s_...-.- 1951.M 
ist gnid 3%s.............. 1952|M 
20-year debenture 4s_......1929 A 
Midland of N J Ist ext 58... - 1940 A 
MLS & West ext sf 5s_..._- 1929 ¥ 
Ashland Div Ist g 6s.._..-.- 1925 M 
Mil & Nor Ist ext figs (blue). 1934 J 
Cons ext 44s (brown)......1934 J 
Mil Spar & N W Ist gu is_...1917M 
Milw & 8 L Ist gu |) aoe 19417 
Minn & St L Ist gold 7s_...-- 1927, J 
lst cons gold 5s............ 1934 M 
Ist & refund gold 48_....... 1919 M 
& - & series A_...... lonzlg 
oat cP a casecoceoacoos 1927) 
& Pg 3 M 48 stpd__.... 1938 J 
- EE aaa 1938 1 
10-yr coll Or 0 BUGR, sexcccse 19311M 
Ist & ref 6s ee , eae 1916 J 
25-year g 54s........-.---- 1919 M 
M stP& ‘s M & Cent Tern! 
lst Chic Term sf 48......1941'M 
MSSM & Atl 4s stpd- --1926 J 
Mississippi Cent Ist 5s....._- 1949 J 
Mo Kan & Tex Ist g 4s____--_- 1990.3 
Missouri-Kansas-Texas RR— | 
Prior lien 5s series A_......- 1962 J 
40-year 4s series B_.........1962 J 
10-year 6s series C ee rac ..--1932 7 
Cum ade | 5s series A___Jani967 A 
Missouri Pacific RR Co— 
Ist & refund 5s series A__.-- 1965|P 
lst & refund 5s series C_...- 1926'F 
Ist & refund 6s series D__..1919 F 
_ Y =a ert 1975 M 
Mo Pacific 3d 7s ext at 4%-..1938 M 
Mobile & Birm prior lien g 58.1945 J 
Mortgage gold 48__......--. 1945 J 
Mobile & O > Ist g 66......- 1927\J 
lst extension g 6s.....- July 1927 Q 
Genera! gold 4s_............ 1938 M 
Montgomery Div ist g 58...1947 F 
8t Louis Division 5s.......- 1927\J 
Mohawk & Mal Ist gu g 48s...1991'M 
Mont Cent Ist gu g 68_...-.-- 1937)\J 
Ist guar gold 5s.......-.-.- 1937 J 
Morris & Essex Ist gu 3 000 J 


P CUqumIm> a KuuZerP> Once Denk wamuurweZou eller ol 4m Ren 44u Zannerns 


1 ©q Gah 


Gen s f 4s assent redeemable---_)}_._. 





a > ye Z 


_— 
~ 


° 


~-aA-* 
~—~ 


to 


July 1914 coupon off........-- J 
Assenting with July ‘24 coup-| 
First cons gold 4s_...-..--- 195 | 
April 1914 coupon on_..-...-.-- A 
April 1914 coupon off_....--- |A 
Assenting with Apr 1924 coup. 
Naugatuck RR 4s..........-- 1954 M 
New England RR cons 5s..-.-.- 1945 J 
CR Ghkcensnndaesceenonse 1945 J 
N J Junc R gu Ist 4s_....-.--- 1986 F 
NO&WN East ref 4%s A.....1952 J 
New Orleans Term list 4s_....1953,J 
N O Tex & Mex Ist 6s series A_1925 J 
Non-cum income 5s series A.1935 A 
First Se series B.......--<- 1954 A 
First 54s series A.....-..-.- 1954.A 
Temporary - --- émes A 
Npt & Cin B gen gu g 4s s....1945 J 
N Y & Bklyn & M B cons g 58_1935\A 
N Y Cent RR conv deb 6s__..1935\M 
TE vcnrtcbnannednen M 
Consol 4s series A........-- 1995 F 
Ref & impt 4s series A....2013.A 
Ref & impt 5s series C...--- 2013,A 
PES .. cnt ketesnncoesenall A 
NYC&HRg mtge 3 4s-_---1997)J 
a” _Saeeas 1997 J 
Debenture gold 4s....-.-.--- 1934 M 
POINOE cocagckssccedcures - M 
ag” be o-, S80 GS Beiseosces ape 
a 
Lake > Ehere coll g 34s------ 1998 F 
Registeres ...cccccccecss 1998 F 
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April. 
Par Value. 
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80,009 
34,000 |100% 102 
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37.000 
9,000 
000 
000 
3, 000 
000 
4.009 
009 
55,000 
235.000 
000 
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5.000 
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Sale Pris 


Sale Prices. 


101 Apr. 28} 98% Jan. 2101 

102) Apr. 24 191% Jan 8 igo = 

85% Apr. 16 84% Mar. 26 

106% Apr. 1 103% Jan 8 bei A 

8t Apr. 1 83% Feb. 19 84 

108 Apr. 31 7% Feb 14108 

101% Apr. 29, 99% Mar. 23 101% 
pare le (| 94% Mar. 13 94% N 

90 Apr. 22) 89% Jan. 15 90 

ee ee | 89% Mar. 17 90% 

8'\% Apr. 28) 82% Feb. 4 

93% Apr. 23) 95% Feb. ? 

99 Apr. 16 &7% Jan. 6 

8}% Apr. 30; 82. Jan. 26 

99% Apr. 22| 98% Apr. 16 

109 Apr. 2/| 99% Jan. 5 

85% Apr. 13° 83 Jan. 3 

105% Apr. 13 102% Feb. 10 

95% Apr. *| 91% Jan. 

101 Apr. 28 100% Jan. 26 

107 Apr. 3 105% Feb. 27 

108% Apr. 13 104% Jan. 2 

105% Apr. 25,101% Jan. 3 

95 Apr. 27,, 92 Jan. 7 

iki an da ailek ees ie 104% Feb. 3 

paki elie! nuh aaiate 894% Mar. 27 

62% Apr. 14 Gli Our. 7 


“99% Apr. 28| 98% Jan. 5 


ss nataatas a i a ccna 99 Feb. 4 
61 Apr. a 59% Apr. 17 
635% Apr. 63 ar. 2 
98% Apr. 16 97% Jan. 3 
et 82% Mar. 30) 8 
etek daukee 100% Jan. 22 
ior act ate 91% Mar. 31 
8) Apr. 24] 81 Feb. 4% 
98 Apr. 24) 96% Jan. 2 

beg 5 a 88 Mar. 26 
. 25.100% Apr. 21 )100% Jan. 28 
Se re se ticle Jan. & 


85% Apr. 7] 85% Apr. 
85% Apr. 29] 83 Apr. 


7 
8 
88% Apr. 13) 86% Jan. 7 
8 


100 Apr. 1] 98% Jan 
60% Apr. 7) 51% Jan. 2 
21% Apr. 1] 19% Apr. 29 
144 Apr. 11] 13% Apr. 21 
“86% “Apr. 2 es Apr. 30 
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BONDS—STOCK EXCHANGE RECORD [ Vou. 120. 








Sales in Price PRICES IN APRIL. || RANGE SINCE JAN. 1. 
April. || Jan. 2 = 
Par Value || 1925. _ April 1. April 30. | Lowest. Highest. Lowest. , Highest. 


NDS | 


_B. . sTock EXCHANGE. 
NY Y Cent & Hud River (C nchi—. | $ || Bid, Ast, ‘Bid Ask | | Bid Ask.| Sale Prices. Gale Prices. | Sale Prices. 
Mich Cent coll @ 3s ; 75% 76%)| 75% i t. a || 75 Jan 

Registered 2.000)| 73% 54 81 5% 80 : 5% J : 75% Apr. 
N Y Chic & St Louls Ist g 48--- 35.000|| 90% 92 é 92% Sale | §3 Apr. d J 91 Jan. 
Registered - , || 88% 89 -|- - rp 89 = Jan. 
25-year de benture 48. 80.000), 93 9:4 3 Sale | 943% Apr. 2) § Apr. 30)| 92% Jan. 
2d & impt fs AB & € 120.000) 102% Sale * ks ict Sale |103 Apr. 34 2% Jan. 
Refunding 5s Se ~ ate A. 695.000'| 94 Ss Sale | 95% Sale | 95 Apr. ¢ , 93% Jan. 
N Y Connecting Ist gu 4% A- 93.000), 90 Bale | Sale 92% 92% , 9° Jan. 
N Y & Erie Ist ext g 46 9,000,' 89 92 | 92 89 
3d ext gold 4\%s 91% : oxo. ae 
4th ext gold fs 99% | .---|1ND\ 
5th ext gold 4s 98 
N Y & Greenw L guar g 5s_--. 
N Y & Harlemeg 3s 
Registered 
N Y Lack & West Ist 5a A- 
Ist & ref zuar 4 %s Ser B. 
N Y Lake Erie & W ext ext 78. 
Dock & impt ext 5s8......-.- 
N Y & Jersey Ist 5s 
N Y & laine Branch gen 498 
N Y New IHlaven & Uartford— 
Non-conv debenture 4s 
Registered _ - 
Non-conv debenture 34%s__.1947 
Non-conv de' en 448. ......19 4 
Non-conyv debenture 48 ....1955 
Non-conv debenture 48_....195% 
Convertible debenture 3 4s_.1956 
Convertible dcbenture 68. ...194 
OEE eo 
Collateral trust 6s. 
7s Kuropean loan d lars. 
78 European loan francs. os 
Debenture 48 0) 
Consolidated Ry non-conv 48 1930\F 
Non-conv debenturs 48s_..1954\d 
Non-conv debenture 48__.1955 3 
Non-conv debenture 4s...1955\A 
Non-conv debenture 48_..1956 J 
Y & Northern Ist g 59_....1927/A 
Y Ont & West Ist g 4s_June 19929 M 
Reg $5.000 only June }902|M 
Genera! 4s 955 
Re gistercd = 
N Y Prov & Boston gen 48_...]9429\A 
N Y & Putnam Ist con gu g 48.1998 A 
N Y & Rockaway Bch Ist g 58. ]927|M 
N Y Susq & West Ist ref g 5s 1937 J 
Second gold 4 ase 
General gold 5 
Terminal Ist goid 5 ai -.194% 
N Y Westches & Bos lat 4148 1944) 
Nord Kys sf 64%s int rects_...1950 ‘A 
Norfolk South Ist & ref 58 A_.1061.F 
Norfolk & South Ist g 5s......1941|M 
Norfolk & Western gen g 68_..193) M 
Improvement & ext g fis__..1934|F 
New River Ist gold 6a......1932/A 
Norf & West Ry Ist con g 4s Onn A 
Registered _ . _ . ; 
Div Ist & gen Pa 4s. 
10-year convertible his 
Pocahontas C & C joint 48. 1941)J 
North Cent gen & ref 5s A___.1974,M 
Northern Ohio Ist gu g 58__...1945,A 
Northern Pacific prior lien 48. .1997\Q 
Registered... _ 1997 
Gen lien ry & ld gt 3s. -Jan 2047) 
Registered _ _ rf 
Ref & impt 4 4s ‘Series A. -.2047 
Registered _ 
Ref & impt 6s Series B- 
Registered 
Ref & impt 5s Series C 
Ref & tmpt 5s Series D 
St Paul & Duluth Ist 5s___- 
Ist consol gold 4s 
North Pac Terminal Ist 6s 
Northern Ry of Calif eu 58_...1988/A 
North Wisconsin Ist 6s______.1930 J 
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9,000 | 80 82 90% Sale 5s 92%) 90% - 
000 | 89% / C ; sf 9144) 91 
000.) 98% QQ: 99% . 99% 

5,000|}|} 93% § | 9 ( 9544 984%! 95% A 
.000)| 7§ Sz \| 7 S: > Sale 70% 

25,000 u% Sz || 83% Sz 3% Sale BO 

9.000) 8! Sz | $3% Sale 6 Sale 80 

36,000)| 97% v : uF 99 98 
26,000)| § 4 YZ u2° c , ‘ 92% 4 
Oo ( 2 : O44) V2 

7,.000|| GO% Sz | 9: 9475; 92% 95 92% 
000} GS % S: 99% Sale Sale 99% J 
O00) & Sz | { Sale 3% Sale “24% J 
000 | % Si: 4 Sale Sale |10L%: 
£000); % Sz ( S: 7% Sale 1107 % : 

5.000 | Sz | 4 Sz 1IOM1L1O% 
000); 98% Ss | Se 7% Sale 97% 
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Stamped dollar bonds_-__.1¢ 
Conso! 4 ‘4s issue of 1915_..1960\/F 
General 4 4s Series A. ......1965 J 
General 5s Series B 1968 J 
10-year secured 7s 1930 A 
15-year sec ured 64s_....-. 1936 F 
40-year 1964|'M 
Pennsyivania Co— 
Guar 34s coll tr reg ctfs._..1937|M 
Guar 3s coll tr ctfs B___._1941 
Guar g 3 \s tr ctfs Series C_ ‘ 
Guar g 3 4s tr ctfs Series D- 
Guar gold 15-25-year 4s__- 
40-year guar tr ctfs 4s Ser E_1952 
Peoria & East Ist cons 4s----- 1940 A 
1°99 Av 
Peoria & Pekin Un ist 5 54s A_.1974 A 
Pere Marg \st 5s Series = 1956 J 
lst 4s Series B 5 
Phila Balt & Wash Ist g 4s_ 
General 5s Series B_- ...1974 
Philippine Ry Ist 30-yrs f 48__1937 
Pine Creek registered gu 6s__..1932 
PCC &S8St Leu g4s Series A. 194¢ 
Con 4s Series B guar 19 
Con 4s Series C 
Con 4s Series D guar 
Con 3s Series EF quar ¢.. 
Con 4s Series F guar g..... “195: 
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Gen 5s series A 
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General g 5s ser B temp 
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i ea gist ts. 1311 MN a ooee . oo 00% 101 nomen -=---- sannee -2222- ~=--=- Mar a1 100 2 
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Sci g5 Wes Ph lst ¢ ‘ 40 I I s w ase | R31 Sal . 87 4 A 2 O33 4% moe tT ae ar. | 10 4 Ap . 4 
ae Beare ist ¢ 68 ist 5 4s SY i J Bale 108 14 109 “| 03 54 Sale ae Apr 3 a3 e Apr. “i |i08°" “Apr ion” Jan 27 
sie NB ise 5s . “% 44 --- 2% é a or on ‘ Age paling ar 
atamped ci isk a ile | ai s|| 92 Sale| a) i Abe 2 8785 Abr. A a mses 
Adjustment 2 4s 2 c - 89 90 9: 98 +4 4 06° Abr | gate yd 17| 725 Ja slinaiy Feb ia 
un Raceachsaterss yr A Sal 90 94 OS 100 108 A 3| 4h J pr eA 2% N n | 933 Feb. 13 
Ist & 0's 6 ee 198) 48 gale |l10i7~ sare, 2% 94" B98 Abr: 3 31 Abr 23]| Boh dan. 18) 81 Feb 17 
Sea orn Ga series A> oe tv ( --- & Ss QR , 97 14 1 pr If 4g A 13! a” Se - 2 eb. 
Ronse d irm eries A. ct IA -- 5 ale 86% 93° A 1 8! pr 15) i a 12 90 Ja 6 
th d & D Te sepatpastes 19417 ra --- ry S 1 4 ’ 3 rye 1| of 4 Apr. 20) 91 Jar 71 87 n. 
5c Ni a A A 87% ~ 84 a7 ale | ah i P< 4 ea Apr 3 4 FF. Abr. 3 ane “M Apr. 2 o7 6 Mar. 9 
thern P Ala gu 5 - May 191 4% sau ” H : 100 $1 Sale 101 Ape ] B532 Abr | 0. % Mat oH 91M Mar 23 
Ae | Pacific ver Fs.-2-192 Mis t4\4 Sale 77 “88 8% 1 » | Ss Apr. i| 89147 pr. $|| 97 2 med 4 06% pr. Li 
eee peel eA | 9 pale ns 11s ey 1101 peta 0244 Feb. 1s 10955 Mar 23 
Convertil -- ou. --196 A 44 Sale 74 773 7¢ lh tein 84 4 Ap - 27 W2 un. 9 ned 10 
20- ed "tea 2 — , oO R34 Sale 63 S: 74) sor 91 a Boy « A r. 20 KS Jar ly 8 Mar 2 
BanF ar yle 5 eee aad 2 194! 100 4 84 &9 are 7% Pl te 89 -" aa eee pr. 1100 Apr. 7 95% ar. 27 
Fr ~~ - pegtpnese oJ j 102 10 ? eel 79 Sale | 77 aay ae ae s my 21 v2 iow. 12 
Bo R anc oaee une D a2 )} 85% Sal 69 lale =e A reap Sere ee l an. 1| 8 Jan. 14 
genes eas ad 102+] ate gals | #23 sal 48% Ape “| 8054 Np sox Fe i gg Soe 1} 
P lif ist © ais... if 1 . 8 + 2%, 104 ale 66 A 7| 77 pr -= <\|- Ji » 3 4 ar 
uth ac O Sas com 48 O41 D 1 10+ 10 1100 — ; ? pr i} @ A == an t % } 1 1 
Sou P 0% t cons § 195 M Sz 4% + | 0 883 A 6| RC M4 pr ary tial et 2 
the ac R ast ssoanere Q5¢ N ale 4 106! 11034 t-* 8A 4 Abr 80 ¢ Ap 7% *F Hil F » 6 
estan R R istre 48 5s-- -- 1956 Avo 96% 82 86 5141106 4 ry 4 1% pr 1} 7 ry 74 Feb - l Ma 1 
pe y Ist u 48. ------- 193; AO 2 $ Sale > Bs 6 1044) 00% Apr I 93 Ane 74 Jao - ar + 
eves ye cons u 4-7-3 83: MN { 100 95 7% ale 86 Sale jl ~ Apr 1 87 Abr 73 Jan. 1¥ 00" Jan. 9 
D vel & gen 4s ser eemene = ¢ | 54 “a 1100 '¢ x 6% Sa 01% “Apr. oi ag 59} ae 80 jan. J 
aeEe Petes ij ay | a ais | Sh ot cae ae 8 ie § 
t rhi  Sesounatna 99 J | Sone RHI i Sal . 8 06 ; || 83% an. 7 2 
Bat Me sort ea hahasl 1936 1 J 266 93% ; 74 Sale 0% ion aa § Age. 5 Ap || 99% Jan. A or as 
8 Caro & ¢ i 1st ste. 1330 & Oo se: 8S 14 8 “a5” ||'93 a | fe | 8036 ADE a * cee 102 = th ay Abr. 39 
pok ic ce aed 9 ( 357. Sate 93% ~ D>” ao ane 103 Jan. ul} r. 2 
Sta ane I Gal st 48-— =.= Peet A ) 357 Sal 3 oni 87% 100 4 Apr il 977 pr. | Ja mY Ol Mar 9 
8 ten nte st e Pannen 6 |. @) 282. ae a e 90! 103% = 4) 86 \ = 671% “Apr. 4}| pn. § 1102 M oa 
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pierre Ist @ 55 5 iss 1931 Mar 48. , a3°° ‘0614 07%] 90: 4 sae 312 Abr. 28 8 . Abe. 2 0 Jan: aes Abr. 27 
L old, 58. «=== ~221935 M § - 5% fa 83° oe ae , ' ae. | | 85% Ja , 31g Keb. 
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20 | BONDS—-STOCK EXCHANGE RECORD [Vo. 120. 








BONDS | ashe fn Price PRICES IN APRIL, RANGE SINCE JAN. 1. 
N. ¥. STOCK FXCHANGE. | = (Par Value.) 25, April 1. | April 30. Linrest. 





Highest. Lincest. Highest. 








= if, Ak) Bid. Ask. Bid. Ask.| Sale Prices. Sale Price S >, ; ; 

V rdigr's Val Ind & West Ist 5s 1926 M | ; 09% ._.__.1100 . 100% 10 " , . , Bale Prices one rteme. Fy med 

bie —~ ae apres tiara at ee 5.006 100%} 100% 4 100% 100% Apr. 3100% Apr. 3/'100% Feb. Mar. 
5s series - § ( 3 1} 97% -. 7% . ee - : 99 | an. J: ; 
> rare 1956 M ? 000 i -| 100% ~. 4 101 100% Apr. 21!100% Apr. ; 100 * _— iy 

Va & Southwest Ist gu 5s Z 000, Y: 96%|| 99% - | Sale (100 . 20 101 Ap-. : 93% Jan. Apr. 
First cons 50-year 5s 198 000 4 Sale 532 59 4 89 87 l 89 Apr. 4'| 844% Jan. ; Fob. 

Virginian Ky Ist Se ser AL... .1062M 000 4% Sale || 97 4 Sale 99% Sale 97% J ‘ 100% Apr. 2: as . Jan. 5 1¢ cA r. 

Wabash Ist gold fs 1u34 MON 000 100%! 100% Sale , 101% 100% Apr. 101 Apr. 6|100% Jan. 6 ‘ Foo, 

Second gold 5s 1949 F 000)| ¢ Sale 96 ale 4 Sale 95 Apr 96% Apr. ¢ 94% Jan. ; 34% Feb. 
Ref sf 54%s ser A temp....-1975M 8 000 --|| 96 Sale | 95 Sale 96% Apr. 3!) 94% Apr. 96% Mar 
Deb B 6s registered ates : A ’ aia Feb. 9472 Feb. 
lst lien 50-year gold term 4s 83%! { d Say 3% Apr. 2 t 77 Jan. 837 ‘ 
Det & Ch Ex Ist wu 5a 100 d ie % ; “4 Jan. 
Des Moines liv Ist @ 48..-. : ’ 2 4 Jan. 
Omaha Div lat g 44a : 
Tol & Chic Div Ist g 48 

Waco & N W Div Ist 6s 

Warren RR Istrefeu3sy 

Wash Cent Ry Ist 2 48 

Wash Term Ist gu 34a 
lst 40-year guar 4s 

Weatherf M W & N W Iat 5a... 

West Maryland Ist g 48......1952.A 

West N Y & I’a Iat g 5a a7 7 
Genera! gold 4s IMB A 
Inc g 58 April 1943 Ne 

Western Pacific lst fa A 1916 M 
Ist g 6s ser B 1916 M 

West Shore Ist 48 guar__...-. 24617 
co cacan trcine ceed 2361.5 

Wheeling & Lake Erie Ist zg 5s__1926/A 
Wheeling Div Ist # 5s 1928) 
Exten & impt. gold fa... .-- 1940 F 
Refunding 8s ser A 1966/M 

Whee! & |. Erie RK latcon a 48 1919 MI 

Wilkes-B & East Ist gu « fa. 19125 

Wilmar & Sioux Falls Ist fa_. 1948)J 

Winston-Salem 8 B Ist te .. 1960) 

Wisconsin Cent Ist zen vw 44_..1919 4 
Sup & Dul Div & Ter Int 48. 1936,M 

Wor & Con East Ry 4s 1943\J 


Industrials 


Adams Express coll tr g 48_...1918 M 
Ajax Rubber lat 8a 194 
aska Gold M del 6" A 
10-year conv 6« ser B ( 
Amer Agric Chem Ist conv fa..192% A 
Ist ref sink fund 7 %s 1941 
Amer Chain 10-year « f deb 64. 192: 
Amer Cotton ©i) deb fs 1% 
Amer Dock & Impt extd 68_... 1946. 
Amer Mach & Fdy af xz 68__..193 
Amer Republic Corp a f deb 68. 193 
Amer Smeltg & Ref 5s ser A_..194 
lat § be ser B 
Amer Sugar Refg 15-year f#_.. 19% 
Amer Tel & Tel Col) trust 4s_. 
Convertible 48 
20-year convertible 44s_--. 
30-year col) trust 5s 
24-year sink fd deh hs ten p_ 
2-year sink fd 5\%s 
‘-year convertible ts 
Amer Water Wks & Elec coll fa 
Amer Writing Paper sf 7-65 -. 
Temp interchang ctfa of dep 
Anaconda Copper Min Ist 6s- . 
15-year conv deh 7a... ._- 
Andes Cop Min deb 78 25” pd 
Antilla (¢ —_ Azuc) Iat 7 4p. 
Ark & emp Rdge & Term 5s. 
Armour & ('o Ist real est 4 4s. 
Armour & Co of Del Ist 5 4a. 
Associatid Oil 6% cold notes. . 
Atlanta Gas Li Ist 5« 
Atlantic Fruit 78 «tfs of dep--.- 
Certif of de; osit stamped. --- 
Atlantic Refining deb 5s 


Baldwin Locom Wks Ist s f 58.1 
Baraqua (Comp Azucar) 7\s.1 
Barnsdall Corp conv &s 
Bell Telephone of Va Ist 5s B_.} 
Bethlehem Stee) Ist ext s f 58.19 
lst & refund 5s gu ser A_...191 
20-year pur & imp s f 5s__..193 
Cons 30-year s f 6s ser A_...194 
Con 30-year sf 54s B 195 
Booth Fisheries deb 


be 
Broadway & 7th Av Isat con 5s_194: 
Ctfs of dep stpd Dec ‘24 int._._. 
Brooklyn City RR Ist 5s 194 
Bklyn Edison Inc gen 5s A__..194 
Genera! 6s series B 3 
General 7s, series C 3 
Bklyn-M Tr R T Sec 6s fh 
Bklyn Q Co & Sub gtd 5s__--.- 194 
lst 5s stam 194 
Brooklyn Rapid Transit g 5s_..194 
Trust co ctfs de Denkawitenia 
lst refund conv 48 ¢ 
3-year secured notes 7s 
ust Co. ctfs deposit... .- 
do stam 
Bklyn Un E) Ist g 4-5s______. 
Snes guaranteed 
Bklyn Union Gas Co Ist g 5s_. 
10-year conv deb 7s___..--- 
ay to oy aes ¢ 
Buffalo & Susq gen s f 5s___-_. 
Bush Terminal lst 4s_..__ ~~ 
- == Seepage 
Buildings 5s gu tax ex 


Cal G & E Corp unif & ref 5s__1 
California Petroleum 6%s__..1 
Camaguey Sugar sink fd 7s 
Canada Steamshi 7 
Canadian General Electric 6s_. 
Centra! Dist Tel 1st 30-year 5s. 
Central Foundry Ist sink fd 6s. 
Centra! Leather 20-year gold 5s 
Registered 
Ist lien sink fund §s _______.1] 
Central Stee] Ist sink fd 8s_.. 1! 
Chic Gas L & C Ist gu g 5s___.1 
Chicago Rys Ist 58.......... 
Chile Copper conv 6s ser A___. 
Cinc Gas & EI Ist & ref 5s__-_- 
40-year prior lien 5s B Jan 
Cl ield Bit Coa) Ist 4s___._ 
Colo Fuel & Iron Co gens f 5s__1¢ 
Colo Indus Ist coli tr 5s gu__-._1' 
Columbia Gas & E) Ist 5s 1 
| ae ‘ 
Col & 9th Av Ist gu g 5s 
Columbus Gas Ist g 5s : 
Commercial Cable Ist g 4s_._.239 
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| 34% ; 46 35 46 | 
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BONDS 


Sales in || price, | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
N. Y. STOCK EXCHANGE 


April. 


Par Value.|| 1925. i April 1. | April 30. | Lowest. l Highest. i Highest. 
= /. sk : | : hn > " 
Commercial Credit s f 6s_____- 19: . ,000 (P09 iA sale "99° “gale | 98% oe: a “gam 9! oo il 21 98 A or oo 
Sammie emer fate | Lee Bats See (1008 Ba, ONS gale ye Abe: BB Rie: 3 : 
- v0 s > 0, ile |}1015 02% 1 02% le / v4 
ve ao ees (eee : O32 91 44)) 903 3 5 102% a Fh ate BOi 7s AGt. j Apr. 3) 
m guar 4%s Sal 90% Sale | 90% 91144| 90% Apr. 1 9% Apt 
Consol Coal Md 40-yr 58. . 2-2. ale | Sale | 2 Sale*| 8154 Apr. “3! Btis Apr. 
Consol Gas (N Y) deb 5 48. ——- { Sale |10254 Sale |101% Apr. Apr. 
Cons Pr & Lt Ist & ref 6 ; Sale |103'4 Sale |100% Apr. % Apr. 
Cont Paper & Bag Mills Ys. Sale 88% Sale 88 “4 Apr. 2{ 9% Apr. 
Consum Gas Chic Ist gu g 5s- 99 44/102% 102%%| 99% Apr. 9944 Apr. 
Consumers Power Ist lien 5s- Sale 95% Sale 94 % ; a Apr. 
Corn Prod Ref gold ST Misnsecs ....-|100 pie 
s - £23) 02 /j1¢ 2% 102 pr. 
Crown Cork & Seal Ist s f 6s_-- 130 ie 193 “a 103 4g Apr. 16 =. 
Cuba Cane Sugar conv 7s_..-- 97%| 95% 8S 4d 95% y . 4 Aor. 
Conv deb stamped 8% , Sale 99% Sale 99% 7 ' Aor. 
Cuban-Amer Sug Ist coll 85_- 107% Sale |107% J Apr. 
Cuban Dom Sug Ist 7 97 = Sale 95% j Aor. 
Cumb T & T Ist & gen 5s... Aor. 
Cuyamel!l Fruit Ist 6s init “ctfs.. a 


99% Sale 99 ie Avr. 
99 994) 99 Apr. 
Reaver \ Gas & E! 5s 94%! 92% 
Dery (D G) Corp Ist 7s_.....-1' Md 76" 
Detroit Edison Co Ist 5s___---.1' 101% 109% 
lst & ref 5s Series A__. July I¢ ¢ Sale 99% 
Gen & ref 5s series A_._.___- Sale 97% : 
lst & ref 6s Series B_.. July i¢ Sale |107% 
Det United Ist cons ¢ 4 Ws ...193% 91 99% 
Dodze Bros d *b 6s int rocts__ 1° 91% / 
Dold (Jacob) Pack Ist 6s....-- 85% 
Dominion tron & Steel 5s 5) 
Donner Stee] 20-vear 7s. ...--- 8% 
du Pont (E 1) Powder 44%s_-_-- -| 94% 
du Pont de Nem & Co7 \4s-_--- 107% 
Registered PEA 
Duquesne Lt ist & coll 6s Ser A 1‘ 105% 
Ist coll tr 54s Ser B 104% 
Eastern Cuba Sugar 7 4s_----- 104% 
Ed El! [ll Bkn Ist con g 48_..-- 91% 
Ed El lll N Y Ist cons ¢ 5s_... a 
Elec Pow Corp (G rnany) 64s 99% 87 34 87% 
Elec Pow Corp (Germany) 64s 874 
Elkhorn Coal conv 6% nutes - -.. 98%| 98% 
Empire Gas & Fuel ist & ref 7% % Sale 19% % 
Equitable Gas Ist con 5s 4 
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Illinois Steel deben 4 1910 
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16% stamped -| } , : aa _ 
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BONDS £S Sales in Price PRICES IN 
_N. Y. STOCK EXCHANGE. [ES Po in.3 os 2S IN APRIL, RANGE SINCE JAN. 1. 
— -— a ear Ap | April 3¢ 
saiiaiitiaias tthe i . —_ rey Apri ). | Lowest. | Highest. | Lowest. | Highest 
» : de Elev (Chicago) 4s ‘38 F / ene i¢ Ask. Bid. ~ : Ss 
aide yey, Byes Ist6%s_1910M 4 Bra oon ee 7 4% 75%! 71 a a ge a. oo Sale Prices. | Sale Prices. 
ale St & Ord conv 8 f 5s - 1936 M8 9 "Eats asec 9 Sale | 96 Sal Oru aoe ai ¢ Apr. 13|| 70% Jan. 16) 8¢ 
Milwaukee El Ry & Lt cor 5 6; 409.000 | 87% Sale 99% Sal on Bale 95\4% Apr. 3 96% A =|! OnLy 4 ) Mar. §& 
4 c . f r > ; ° ? . O% Sale onl 4 pr <> 95 Ky Apr. 3 97 % M 
Refunding & ext 4Ks 18 5S 26F A 61.000 100% 100%) 100% 4 e 4 1 ile 0% Apr. 8 90% A 9 D's : t ar.13 
21951 J J 3 5 0) 4 100% 100% 100% 100% 1004 4 Apr. 22) 87% Jan. 2| 91% Feb. 
General & refanding'd ee +¢ 30.000, 95 Sale 9514 Sale| 97 100% Apr. 3100% Apr. 11,100 J Hy, € 13 
Ist & ref 5s ser B_. A...19513 BD 53.000 96 Sale || 96% Sale 954 Sale | 95 Apr. 5) 954 Apr. 16)| 95 a 8 101% Feb. 28 
uy fst & ret « Bs series 2-72 2221953 31) 109.000 | 4% Sale || 85" Sale | BRIG Sale | 85 Apr. 1) 885¢ Apr. 30 94 Mar. 11| O8'4 Jan: 23 
eee coe tate 1927 MN 74.000 | 99, Sale || 98% Sale |100% Sale BG. Ape. 1) 8854 Apr. 30) 84% Jan. 2 S017 Feb. 36 
1 peerage ,ower Ist & ref 5s OT 2 » 98% 49 Sale ‘ Sale 4 P Apr. 23 OR% / Zeb. 
Mont Tram Ist & ref A 5s. tht ; 307.000) 98 Sale || 97% Sein | oat mein | orice mee” ann! SRF: 32 06 he i 15 ge fy ren: 3 
Morris & Co Ist sf 4s 1939) J 89.000 | 944 Sale 95% Sale OF, an hs Apr. 1100 Apr. 25) 97% Aor. 11100 4 % ». 27 
acorease Bond Co 4s ser 2_--1966A O 81.000) 75% Sale 83 Sale | 83 Sale | 82% od ; ti ane 9 94 Jan. 3) 96% s 13 
on a ae © 19327 J all oei2 a? cl —— 77%... oe ees Apr. 1, 7&% Jan. 2) &4% Feb. 2 
Murray Body Ist ¢ “ . 6.000 95% 974 Oe 97 447 ; ; ao # y 2, 84% Feb. 21 
z y $ 48 4% ad Ae] 7 : O68 Sale J - FA , 7 M: 2 +; ; 4 
Mutual Fuel Gas ist wu ak. 1 27% 1047 + p 10% 000 en ‘ 98 pret Be 7 ae oF Ap a3 96% Apr. 7 05% , mel n aa} My ar 24 
pee : non Tel ie 1941 M N 000 4: 94 96 4 96% 95 ‘ OF g 95 ‘ aur 44 95 é Apr 17 Jan 22 onte ve b. 13 
‘ansA Ul Klee guar gold 4s G5 ‘ 4 +4 1% 4 : G9 = 0032 OL oj Shea pr. 22, 95% Apr. 22)| 95% Jz 9 LZ M2 : 
Nat Enam & Stp Ist 20 yr 5s 19518 r) 10 ntl aes” Sale 59 60 60% - 99 Apr. 20 99 Apr. 20 aa ' Feb, 1 H+ . Ae 16 
National Acme Ist 7%s : i913 D ] ) 109 98 ; OR a9 99 2 ad De 6 Apr. 28 60 Apr 6 57% Apr. 28! 62 rt >» on 
Seeapeene he reat cee 08... 18d, ¢ 62,000) 934 Sale || 81% Sale | 80” 1} B0° Abe. 37) S550 Apr: 78i| 8% Fob. 35! 905% Ave. 28 
Na ional Tube lat 5s 1052 M N ty ot ik : G84 ON 4 p Zé »% Apr Q Ta) Apr. a7 04 $ 1; ‘. “ 
owerk Con Gas 58 1918) D 3 on i Ya 101 101 Sale |102 ° Sale |101 Apr. 11021 _|| 98 Jan. 19 99% Feb : 
N Y Cnzland T & T 30-yr 5 19523 D 4] O00 | If % I 0 98% 99 99% 100 99 42 »- 1102 Apr. 27 100% Jan 2 1021 tems of 
NY De E30, Ist conv 63.-..1928 MON| ~28'000 104 104% +94 Sale 1100. Sale | 99% Abr: " 100 Ape 21, 98% Mar. 20100 Apr. 21 
> ne co vear gold 4s 195 i % i v “4 04 104K!10 : d 4a ) s Apr 7 09% Mar. 5 ans a : 
N PR nay aes & ref 64s ical 4 4 Sn Oe ish alt 4\\ 78% 80 ‘| +3 i” 6 104 | ; Ape. iS 104 Apr io 103 2 po 3 oot son. 3 
en & ref 5s B temp 1944A O| 1,15 0 113% Sale (112% Sale |114_— Sale 1982 Ane 1 Apr. 17, 77% Jan. 7| 8 Apr. 1 
N Y Gas Et lt He& ep w 5 4 ei 7... | ee 101 : _ Sale |112% Apr. 1114%A > * ee 1 Apr. 17 
) 8 19185 D ) ‘ ; 2 - 0) Sale |100% Sale | 995 ; 6 Apr. 13112 Mar. 191115 Fel 
Purchase money coll tr g¢ 48_19 121.009 | 102 Sale 102% Sal Ew. 6 Apr. 13,100% Apr >| Qos } 4 eb. 16 
TY a feta Sr 19F A 7 Je% Sale 102% Sale 21 ; ca. 2 « 499% Apr. 13100% # 
N ] wwe & W Coal & KR 54%s_1912 MN ae ae aris outs 87'4 S8714| 8S Sale 103 7 ape 6102% Apr. 18 100% Jan. 8& 10252 Abe: 13 
N Y Munic Ry in yeaa 19663 J ieoea |b + i e<Ses 96. 100% ..-..|1004%4 yen 94 88% Apr. 29/ 86 Jan. 5 B85 Apr. 29 
New fork Rys Ast & ref 4a- 19219 Al ~9.000| 9952 27777 (80% -----| 8034 - = ¢ Apr. 2210034 Apr. 22 10014 Apr- 22 10034 Apr. 22 
( ys % ref 48____1912 , ++ I ~---- jO% - 100% iz ; "> se --- - oo all oe ; 
Trust Co certfs of de posit _- “" ' " ¢ mt a9 3 Sale 48 . Sale | 49 at 45, 190 Spe. 1510014 Apr. 22| 9914 Feb. 26 ‘6512 Aue. 33 
oy nt tacoma | 5s, Jan 1942) Oo 050 ale ae ts a 48 49%! 49% Sale ry 48% og 1 54 Apr. 34! 48 Apr. 1) 54 3 Pon. i2 
ust Co certix of deposit. | o098'900| 4 41 4 54| 4% 4%) 4%, _3, 50 Apr. 24) 42% Jan. 6) 54 Feb. 
. 7% Rich Gas Ist 6s A__ 1952 M N v18 aan 108 a 4% 3% 4 4 | 4% Bale” ; 2 ane. 29) 5 Apr. 8] 4% tan. 9| o% hag i 
poral tb Ist cons 4448__1962/M N 173 000 67 4 3: Ya ge?! 99% Sale | 99% Abe. 8 94% a: ret esis Jan 10) 5% Feb. 13 
risterec le Sr al = o, paie > Sale 65 7 Sale 6. . : 4 9% Apr. ( Ky Jan. 9 100° J: ° 
Ist con 64s ser B ¢ wot wf N venbhel Senedd. ehene | SI % Sale 34 «Apr. 1| 65% Apr. 17|' 64 M ) an. 2 
New York Ste am Ist hs ~~ eeene 1962|M N 9.000)... 89 - tz a; -|----- ----- 2 re . a ar. 24) #8 4% Jon. 6 
1 evennn 1917 MN ea2 eli 834 Sale | 88 or Tha j -- ----| 63 Mar. 25) 6: > 
Nt lg BE. ‘ 1148._--1939|M N 399-099 | O45¢ Sate ||'0033 Sale 100% } 100% 1004 Ape: aT 10% Abr. oa 074 Feb. io] 80% Jann 78 
ah anture 58 as 919 , i.; oe 33 Sale 973 Si k OR Lz . ; 1A Apr. ’ 7 an. ¢ ye . 
Boge tent Bia ASK | he 0B g Sake (100 Role (IBM Sole a9853 Apr. 10h) Abe: Bi ly fan iS)10125 Abr. 04 
agara ills Power lat 5 " 1932) 7 AUE DY Sia e 107% Sale 1075 3 ie 1106 4, é P 9% pr. 21 107 % Jan. Bie Apr. 
Fg oe ST “jan 193214 O| 149.000 |101% Bale [toned Sate j101 : sale IOOSE Ae ali oa sc Aer: 29) 10626 Jan. 24108 Apr. 29 
meat nck & ik ow at 5s 1954|M N 92 000 110452 Bale brats, Sale |105% Sale *|104% Apr 13 10532 Apr: 1} 100% Feb. °4/102% Jan. 10 
‘ $ ser wi 1055\A O aod AJ | Vi o-=-- 09% 110 1109 110 {1¢ % » 19 »>% Apr. 30 103% Jan. 211105 % ae, 
Refunding 6% series A 25) RH .OOD | ; ee .S ame 4 _|109% Apr. 610 A . . 1/105% Apr. 30 
sapceh na | nV - 8% 99%| OR ORK Bf pr. 7|104% Jan. j aA, 
mrp o Co 68 A__195 Bt A ont sai esi Sie” 128 4 99 %| 98 14 OR 5; 198 4 Abe. 4 1097 * - 6 98 4 Apr. 4lonse — 2/ 
aneries B......-1948188 S| 240000101" Sale [igs ane (to! Sale ‘i ¢ ¢ Apr. 2.104% Jan. 5 Mar 
Nor Ohio Trac & Lt zen & ot 8 240,000 101 Sale |193 °° 8 Sale |100% Apr. 1101%A a 17 - 65110 Mar. 5 
on & re 7 | Sée ; Sale 1101 Sale /10: ¢ Apr. 22)| 96% Jan. 2 : 
North States Power k ref 6s 1! 47) Ma Ss 295 000| 92% Y2%) O71 = Sale |103 Apr. 1104%A * . 101% Mar. 13 
sees 191 ( OF I) | 264 824A | 95% Sale 935% Sale < * 4 pr. 11/100% Jan. 2)104% F 
Ist & ref 6s series B_._____- Haile ol +48 000 | 944 Sale O24 Sale | a@30 Sale 95% Apr. 1 96% Apr. 17 92 % tan. sia he il 
Registered . AO 55,000 |104 105 103 104% 104 it Sale 103 Apr. 9| 97 Apr. 24/93 Jan 3| ane 28 
|e hey beet Teleg Ist 44%8____.1931|)3 J 5 O00 | 6444 77777 naiaee oe fe pasaeis Apr. 4104% Apr. 24,103 Apr. 4/107% ¥ s. 28 
ist er Bory Ist & ref 7 48 HATE oO 22 000 110% 110% 198 Saic Rds. ee 65°" “Ase. id 95°" “Apr. i5 aes Jau 22| 93 4 Jan. 22 
Ohio Kiver Edison 1st 6s____- 7 A 60,000 |10744 108 ~~ oa" y% 111%/110% Apr. 11ILw’A . oT aJan. 7)' 95 Jan. 16 
- t 6s_____1948/5 4 74 105 109 Sale tae} Sale >a" ~ pr. 8 108 Jan. 16 > ke - 
Saherio Pause tt # cor ee-<- late A 119000 orig gale* loa Sale |102° Sale 101 i Ane: 7 109 Apr. 1/107 %4 Jan. 3 tae o- 3 
: = st §8_....1913|P 21° 4 v Sale 97 Sale OR 3 + £102 Apr. 3! Q8% Jan 2110: + A naa 
Ontario Transmission | Tv, A 431.000 | 98% Sale O04 . : Sale 96% Apr. 3] 98 A +4. 31103 Feb. 20 
i t 58_.._1945|M N ‘ Ki. 9944 99%) 99% 106 O8 | : Apr. 1!| 96% Apr. 3| 99 F 
Otis Steel Ist 20-v« - a | M ? 19,000 | 96% - O81) Baie” g ) 98% Apr. 11100 A 99 . | of Feb. 29 
oar OR. ~- : ( ---= | 98% Sale 99% 990k Apr. 22 | 98 Feb. 5/10 
Int 25-year sf 7144 seri IDF Al = 121.000) 99 Sale | 9612 Sal 99% -...-| 99% Apr. 14) 99% Apr. 14| 97, Ji - 5100 Apr. 22 
Pacific G & KE wen & vot Be B.-1997)F Al 202,000 | 9114 Sale 0012 90% 97 %¢ Sale | 96% Apr. i| 9944 Apr. 9| 95 an 9 99% Feb. 5 
s - ‘ ‘ ¢ / ( | 9Y ‘ pr. | 95% Mar 23 1 a 
Pacific Pow & Lt Ist & ae ° -1912)5 I| 244:000| 03% Sale | of” gere*l ooct aoe 90 Apr. 4| 93. A an .23:109% Feb. 11 
. 4 f ey > | aa ' Sale ,7 3 « q | pr. 22); 89% Mar. 25) 954 
Pacific Tel & Tel lat 5 ref 5s..1930/F A 57.009 | 98% Sale + + PR pay p 96% Sale | 94% Apr. 2| 97%A $5 s ar. 25; O54 Feb. 13 
K 6.---. -1937\5. J 2 nn | 99 t¢ 18% Sale | 99 99%! 98% J 97% Apr. 27| ¥3% Jan. 7) 97% 
oo. 5s series A - Seolte a] | aaa‘non | os” a 100% Sal , 94| 98% Apr. 8) 99% Apr. 21/ 9 : 7| 97% Apr. 22 
Pan-Ain Pet. & T Ist ite “19520 N| 692,000 | 93° Sale || 9516 Sale | oats Sate | onte ABE: 9/100% Apr. 21| 98 "Jan. 2| 99%¢ Apr. 21 
:) n73_..1930\F A v7 % Sale 95% Sale 06% Sal ( : 4 Apr. 29| 99% Jan 5 4 
Conv sinking fund 6s n 669,000 [101% Site 193! se lees pale 95% Apr. 1| 97 A oll oF . 100% Apr. 29 
- 1934) RT, 15% 105%'105% Sale ; od pr. 9 Q2 te Jan. 07 
perk. Lexington leasehold 64s. 195% Me oo ale 103 Sale |112% Sale . 109 Sale 105 aor. 29/1054 Apr. 3 104% Jan. 611055 ‘ or. ae 
People's Gas & Coke let 6s. 1aisie 0 4.000 | 96% Sale | 6% Sale | 95 951] 96° Abe. al oats aoe, f/tS Jan. 2111896 Mar. 3 
118 & Coke Ist 68. --1943/A ¢ 3.000) 97 ---..| 99 Sale | 99% Sale | 9 . 3| 96% Apr. 1/95 Apr. 3 97. Ms 
Refunding gold 5s = 102,000 107) 108) 11084 11E 6 Sale| 99 Apr. 1| 99% Apr. 17| 95 Feb. “7 ~=6Mar. 7 
Phila © ompany 1st & ref 1947|M 8) 19.000| 94% 95% na 4 1 ) 108% 109 108% Apr. 23/1084 ~ ds > Feb. 5 99% Apr. 17 
2 : & ref 6s_ 1941 A| ares 99% | 99% 96 96% Sale | 95% J “e 3% Apr. 2/197 Jan. ; i 
pi rene cony deb 5%s_____- 441! 4 Al th ala 191% Sale |104% Sale 10454 Sale 10432 aur. 6; 96% Apr. 16) 94% Jan. 17 Se ape 1 
lores Arrow déb Sa" 1973/5. 3| 24:09 |100% Sate Bout mele lsknac anit O51 Apr. 14| O7-> Apr. 24| o280 Jan 2)195 Feb. 1 
> Ba........ “"1913\M 81 «4660001 9612 Sale ¢ Sale |100% Sale Apr. 14) 97 Apr. 24) 93% Jan. $ . 
Fis Qi erae Pan —---— RAHM B] 406.000 wate Save | Bs. sale |B Sate | 8, Abe: HI GRE Abr: | ee FS Mer 
teal | Flour Mi ts _ yr 68_1943/A O| 43 000)| 9952 “oe 10314 Sale 1103! Sale |103% Abe. : Rats ae. 21 90 Mar. 23 O& 4 Apr. 21 
5s. - 22 000 | 97 » |101% Sale {101 = 102 py aly 5% Apr. 20 102% Jan. 91105! s 
Pleasant Valley Coal Ist Sa.--19284. J] 22.0001 97, 98 | 9715 9 )2 |100% Apr. 14102 ° Apr. 25 105% Apr. 20 
a sts 5s_19571) + | . - ‘ 07 99 97% Sale < . 4 <.) Apr. 25 99% Jan. ‘ > 
foweed tienes Dock 6. 19531F Al Ot 000 | 93% 94 || 9214 O35 |.» GoM] Baie aoe, tel Bats Ape. Zi) 97 Jan. 15| 98% Mar. 9 
Bortiand Gea Wisc iaesan ieasie 54.000] 9954 100 100% Sale \10034 101 " |100% Ane. T10tss Aor, 17,| Sack for 201,84 ‘jan. 9 
jen Elec Ist 5s... 1935 3 ; .-.--| 97% Sale - 1101’ Apr. 17) 99% Je v, 4 
erened ay tnt & cof isaease 19: 40M 3 $3300 $4 “— 98% - | 99% a 9832 aa goa Apr 22\| 9644 Apr § 101 4 i: xy 
y. > conv 58...1942)F | 5" 924 93% 195% 95%! 914% 96 | ¢ , Apr. 7| 99% Apr. 22) 9%% Jan. 2) 9¢ ‘? aoe 
ist lien & ref 6s series B____1917) A 58.000 | 84% Sale 8G ie ee 4 96 94% Apr. 18 9614 Apr. 17 bs Fy an. 99%, Apr. 2 
lst & ref 7s series A -1917 MN 115.000} 94 94% 07 2 a e | 88% 90 8614 Apr. 1 RR Az yd 29 go 4 Jan. 16 96% Apr. 1 
Porto Rico Amer" Tot — “1S N 40,000 [1055 6 Sale |105% | ale | 96%4 Sale 96 M4 Apr. 8! 97k J pr. 29| 84% Jan. 2 90% Mar. 3 
¥ * , Sz % 108 106 cake pr. 5 414 Apr. 23 OA J C r a 
Pressed Stee! Car 10. 9aCCO 8s__1931)M N | LOe 343 > |106 Sale |105% Apr 106 4 ‘ 4 an. 5 99% Feb. 16 
ee! Car 10-year 5s. -.1933) J 0.000 | 94% Saie” 1024 104 |. 102% - FS Ape. Bie 228. é 
Pr vitn: Ref 86 with warrants. - -1931/7 D pmo Avie it At i is 951% Sale | 95 Apr. 696° Apr. i 10344 Mar. 24 108 Feb. 3 
. oo J DI = Ont n . = ) 112 aa §.. . : Apr. W4% Jan. 9 Q M: 
~ Gepmet ound te J gen 50-yr e40\a ©} 108'000 1043 1ob%s HhO% Wt 110, 11 110°" “Aee. 38 110i Ae ate ee 5% age 
ep 1 & 8 t06 Rien 77 gca ° ale Ml 4 05 Oe 7 on 4 7g é . ‘ nT 5 . § 
Public Sery B & G Ist 5}48....1959/A A 772.000 | wa-- g-<-- | 95% Sale 97% for, | ones aoe: F105) Apr. 21/1049 ;Mar.11105 Apr. 
Publi 1 A i -1964/A O| 157.000! 99 Sale | 99% 10014102 Sale 9912 Abr. 1 98 Apr. 23) 95 Jan. 12 98 Fob: 7 
Nan crite hf aot ets “1918 A O| 103000 |i0to0 ate i0im% 8 100% Sale | 99% aie. osligi Apr. 30,| GX% Jam. 2)10234 Apr. 20 
Reminaton Scone tan ot conv 78.1937 1° J 144.000 108 8 Sale | % Sale |104% Sale |104% Apr. 11110; ~ pr. 24) 995% Apr. 22/101 vt 24 
f 6s-. --- 1937/4 4 , Sale ||1041% 105%4|104% Sale . 11)105% Apr. 24) 102% Jan. 7 4 
Republic Iron & Steel e f Se...1910 A | gaol Sore sale |] 8835 .89 gee ere | oats Ane calog* Ape. 15) Ind4s Jan. AlOr Se Feb. 26 
mg TL ieee i #9) 2000) BA RUE BAe Sate | Sig “Boh B48 Abe OB Be Abe: 2) a Aan 8 a He: 
sect en ! =—‘angl| _ : 4 91 91 a7 | - &) 2073 4 - FT 93% Jz 5 ——e 
eh Lg Ist. 07 7s --- te A 3a 'nool| 66 557" 88 7, 90 zt 4 asic? | = 4 _ 2 92 Apr. 15] 99% Apr . 95% s28- 33 
5 jas t! 73 ser B_.1946.M 7 all ‘ i| 66 Sale 65 Ck = y - 2 89% Apr. 15) 8&8? n 9) ¢ : 
Gen Mtge 5s series C____- MSs 18.000 | - - . 5 66 | 65 Apr. 8 66%A o1| an” 2,90 Mar. 11 
1948 swics C..... 1948 \ 7 anni """* *°2- | 10 110%I\11¢ " 8 66% Apr. 21) 6 Ap S| 72h Te 
Rogers-Brown (ot | i= Dio ae k +3000 “aii . 103% 10 104% tao is 4M Abr: : 1p0% Apr 11 110 Apr o 110% — Ff 
Po a ? : tense Uarbie f - 4104 Apr. 13) 103% M . 
a qocneh Ry, LA & P Ist 5s__1937|IMN 37 o00!| gr ot ‘ aa 68 | 65 Apr. 23,70 Apr. 9) 65 2 i. 33 sos ie Apr. 13 
Bt Joseph Stock Y ards tat 4%s.1930 J J p 5 000 | 86 86 \% 894 90%) 91 Sale 894 Apr los 23) ig Jan. 19 
J c 5s stamped 55 ry vs : | O4% On 42 | Bene 4 _ @ * pr. 17 51 : od 
= Louis Tran gu imp 5s — “tone 4 g 44,000 | 78 79%) 80\4 “813 $4, aie 95 14 Apr. 3 95% Apr. 3 on is _. z 91 “4 Mar. 21 
+ dicing A vy AA Cable 43__...1937\5. J 16.0001! ‘4 Sale || 56% - : 7054 Sale | 80% Apr. 23) 81}, Apr. 17|| 77% i if 95 ¥5 Ape. 3 
Saks & Oo To rans) 18-1 OE, 2 194.000] >... °°) 34% 96 | 95 "96° "|"05"" “Ape. 14,961 "Apr." “6l| 93 Jans 191 Be grep. 3 
ae rd ttle y42 8 | ==-- -----|| 92 Sale | 92 S: | 4 , 4.96% Apr. 6, 95 Jan. 19) 96% ° 
=e Antonio Public Serv 6s_ -- ae J a3: rtd 107 Sale || 05% Sale |106% aie sons yd 1! 924% Apr. 17 92 + ml 19 96 4 Apr. 6 
| wert Steel Hoop Ist 8s__._._.1941M 8 33 000 99% Sale ||101% Sale |101 ry Sale 101 3 1 1106% Apr. 30104 Feb. a 10 ‘4 ar. 2 
Si ~ + Farms Ist & ref 6s. 1942 A QO} 10.000 106 Sale ||106% 107 |107 % 107% 106 4% hue. eo 101% Apr. 29) 99% Jan. 6 101% —y 28 
Sinclair Oon Fran Power Ist 58-1949 F Al 45.000 105 Sale ||106° Sale 1106” 107 "1106 > Aor. Line | ADE: 12) 105% Jan. 3/10 3 poe: 36 
nclair Cons Oil Ist lien 7s_..1937 M 8] ? 90 Sale |\191 91%| 92 ant 0 Apr. 1 107 Apr. 141105 Jan. 2 7% Feb. 26 
Ist lien 6s © with 7M S| 464.000) 88 Sale || 91% Sale- Sale | 91 Apr. 2 91%A ale an. 107. Apr. 14 
Ist lien coll 6's warrants. “1938 J D) 1,514 000 | * § 4 Hy ane 91% § ne | 91% Apr. 22 93 lL Age. 15 + 2| 92% Feb. 18 
oceenesce Shoe. geene , Sz 6 | = - oe 3 ‘4 wr. 15 : 9| ¢ 7 . 
mas esct Oates ae-Ved B| 38m o> ae mise se GE ERE SS ARE MONE AEG MRC AR aR PR 
—*'-1 weoas---.-1928F Al 1.0834 : 9% Sale ts , 5% Apr. 29) 88'4 Apr. 3|| 82% Jan. 5, 90% Feb. 
v“< ,062.00 oo anon ee Eee 2% Jan. 5, 90% Feb. 
Sinclair Pipe Lin a 98 8 + +r db Al 179. 668 sic’ || 99% Sale |100% Sale | 99% Apr. 1 47° - 9914 Jan. 6 100% i. 18 
Skelly Ol 8% notes ontin | 254 O08 S2 gale lise sere | oose sore | 9974 Abr. 21004 Apr. 15! 99'5 Jan. Shitor * Feb 
—_— 7 j é | >. > as. : d " 2 4 Ap 5 +p. . 
Porto Rico Sugarsf7s__. 27A 0 450. 000 |10844 Sale || 08% Sale | 84% Sale | 84% Apr. 1! 85% A 6 Jan. 31:101% Jan. 1 
78 ...1941\J ¢ Are OS% Sale |108 Sale Avan S 544 Apr. 8! 82 Jan. 2) 86% F 
Southw Bell Telep Ist & — Pog tt z 4 238. 000! | 963% 102%) 19982 ete 104 1045 103 ig ane Mf son Ane. | io 5 oe 5 1204 Feb. 2 
Goushers O olorado Pow ref 58.1954\F A 856.000 96% 8 % Sale |100% Sale | 99% Apr. 1 16 5 +e 4 an. 7 105% Apr. 11 
erlste6s'471) J ale 98 % Sale | 99% Sal )1% Apr. 22); 99 Jan. 8101% : 
Valley Water « 5s _19 A 114,000)| 94 Sale 95 Sal 3% ale 9844 Apr. 2.100%; Apr. 24) 96% J: 101% Apr. 22 
+ Pie os we 5 Ee 18M N 5.000|| 97 _971%4|| 96% Sale | 96 Sale | 95 Apr. 1| 95% Apr. 8 | 93% an. 2100% Apr. 24 
Standard Milling Ist 5s 4571933M S| 64.000 /10636 Sale ’||11214 Sale l114-° Sale 11200 Abe. ty Ooi Apr. (8 834 Jan. 7) 97% Feb. 2 
Steel & Tube gen s f 7s ser C__ 1930/M N 20.000 |100 100% || Te $4 Sale {114 Sale (112% Apr. 1 liv: pr. 22) 94% Feb. 2) 97% Apr. 22 
ser ©. 195113 J 4\| 99% ....- 99% 100 a 3 . L 7% Apr. 15/'106% Jan 2 1: 
Burton taves Oriente 7s...-- eee a} 98-000)105 195 %¢||107 4 Baie "10714 107% 102% Apr. 6100 Apr. 8 | 9935 Jan. 13 13879 Mar. & 
ee 1929 FAI5| 9.000!| 98% Sale || 9635 96%) 96 Sale ()107% Apr: 1108, Apr. 16 105 Jan. 6 108 4 Jan. 3 
g Co ist g 58.1951) D 6000. ¢ 1% 99%%| 97 Sal ; ae 6% Apr. 1 95% Mar. 27| 97 “ 
n Coal. [ron & RR gen 58__195 6,090; 94 98 0K oo%| ooK oy Apr. 30 97. Apr. : 7| 97% Jan. 15 
“1051 | 9 99% 99%) 99% _ 1 oY 3 r. 30; 97 Apr. 3) § 
Tennessee Copper Ist conv 68_ 1925 oF 1 102% ..... 11018 1028¢102 ” Saic” 13338 Apr. 25 99% Apr. 14| a7% ice. + Feb. 16 
101 103%'|100 101 /101 Sale |100 6 Abe. at 1023 Apr. o? 100% Feb. 24 102% ty 13 
= Apr. 21 100% Feb. _ 6 6102 an 
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BONDS 


N. Y. STOCK EXCHANGE. 





Tenn Elec Power Ist & ref 6s_. 1947 J 


Third Ave Ist ref 4s____ 
Adjustment income 5s. 
Third Ave RK Ist gold 5s. 
Tide Water Oi) 10-yr sg 6%s_- 
Toledo Edison ist g 7s 


Toledo Trac L & P 6% notes. 


« 
Trenton Gas & Elec lst 5s. 


Twenty-third St Ry imp & ref 5s “#2 J 


Undergr'd of London 4 \s_- 
Income 6s _. 
Union Bag & Pap Ist 6s 
Union EIL& P Ist ¢ 5s 
Refunding 5s 
Ist gold 5s series 
Union Elev Ry Chic isc 5s_ 
Union Oi! Cal Ist | 5s 
30-yr 6s Ser A 
Union Tank Car equip 7s 
United Drug ¢ 6s 
United Fue) Gas Ist s f 6s_ 
Un Rys Inv 5s Pitts iss 
Stamped ‘ 
United Rys St L Ist g 4s__ 
United Steamship 15-yr 6s 
United Stores Realty 6s 


10-year 7 


Registered 
Utah Power & Lt Ist 5s 


Utica G & El ref & ext 5s 
Victor Fuel Ist sf 5s 
Va-Car Chem 1st 7s 
Certificates of deposit 
Certfs of dep stamped 
7s with & without war'ts 


Ctfs of dep without warrants. 
Ctfs of dep with warrants 
Va Iron, Coal & Coke Ist g 5s- 1946 


Virginia Ry & Pow Ist 5s_ 


Vertientes Sugar Ist s f 7s. 771942 


Warner Sugar Ref Ist 7s. - 
Warner Sugar Corp Ist 7s 
Wash Wat Pow Ist 30-yr 5s. 


Westchester Light gold 58... .- 1950 


West Ky Coal Ist 7s 
lst 40-year 6s Ser C 


lst 5s Series E 
lst g 5\%s Ser F 
West Va fe 
Western Electric deb 5s 
West Un Coll tr cur 5s 
Fund & real est 44s¢ 
15-year 6 48 & 
Westinghouse E & M 7s 
Wickwire-Spencer St 7s 
Certificates of deposit 
Willys-Overland istsfg 
Wilson & Co Ist 8 f 68 


10-year conv s f 68 


Youngs'n Sheet & Tube 





Sales a 


Apri 
Par Valve. 


PRICES IN APRIL. 


| RANGE SINCE JAN. 1. 





pril 1. | April 30. 


| Lowest. 


Lowest. | Highest. 
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U 8 Rubber os & ref 5s Ser A- 


be 
Ama 


U S Smelt Ref “& "M conv 6s. - 
U 8 Steel Corp s f g 5s___Apr 


to 
= 
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Utah Light & Trac Ist & ref 5s. 


RIO DNOUIN IS De Ne 


oo 


Utica Elec L& P ists f5sa. -- 1944 
19: 


Coe 


_-— © 


email Z> pa Oe, 


~ 
Ow 


DAD eR OO ar ere, 
ene 


OSS ho 
nioogow©' Cry 


Com coo! 
oOo . 
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West Penn Pow Ist 5s Ser A__-194 


~ 
“Irs 0n' 


CNKSOKONNDN | 


ow 


‘oal & Coke lst taba t 77 A 
94! 


ote 
~ 


- ie SINTON 


oe 





wa uZPZui0u 0nd 


~ 
~ 


I oe en oe ines aS ae 


>, OO 


ertificates of deposit. __- 
wae conv 8 f 74%s______.1931 
t 


tificates of any ea ie 
Winchester Rep Arms ----194) 


1 





op 5, Ps, = Se 


re) 


.000 


000 
000 
O00 
000 
000 

000 

000 
O00 
000 
000 

0900 

000 

000 
000 
000 
000) 
000 

.000) 
009 

000 

009 

000 

2,000 

000 

000 

O00} 
000 
000 
000° 
000) 

,000} 


000) 
O00} 
£000 
000 
.000 


.000 
,000 
000 
000 
000 
.000 
000! 
000 
000) 
000 
).000 
40.000) 
43.000 
50.000) 
48.000) 





| Price 
an. 2 
1925. 
$ lB , Ask. 
55,000,, 99% Sale 
7.000) 55 Sale 
‘000|| 48% Sale 
000 95 Sale 
000) 102% Sale 


108% Sule 
1004 1 100% | 
4 .- 5 -- 


102% 102% | 
103% Sale | 104% 


19024 Sale 
98 Sale 


100 ron | 


100 Sate 
74% Sale 
9144 Sale 
10% Sale 
85% Sale 
194% Sale 


i101 4% Sale 


104% Sale 





107% 8S: ale 
77 + ~=Sale 


75% 76%) 
440,000 /100_ = Sale 
595,000) 


$i ‘000! 
643.000'| 54% Sale 
50,000 | 54 Sale 
103,000 101% Sale 
402,000'| 95% Sale 


91% Sale 


“5% Sale 
56% Sale 
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Ask. Bid. Ask Sale Prices. 
1% Sale (101 Sale 100 Apr. 
¢ 4 1 


52%) 53 Sale | 5 Apr 
Sale | 38 Sale | 34% Apr 
95 | 93% 95%| 93% Apr 
4 Sale (103% Sale |103 Apr 
; Sale (109% Sale |109 Apr 
; 10034/100% Sale |100% Apr 
‘ .| 98% .....| 98% Apr 
61%4| 59% 61 |....-. --- 
g . -| 909% Sale | 90% Apr 
92 R9 Sale | 89 Apr 
95%! 95% Sale | 94% Apr 
Sale 100% 100%|100% Apr. 
9934) 99% 100 99'4 Apr 
Sale 101% Sale 100% Apr. 
77% 77%| 76% Apr. 
pita 100% rae 100 Apr. 
-1103% Saie 103% Apr. 


105 11047 Sale |104% Apr. 
¢ Sale (102% Sale [102 Apr. 
99% Sale | 99% Apr. 


6 Sale 99% 100 99% Apr. 
4 100 99% 99%! 99% Apr. 
4 Sale 69% Sale 69% Apr. 
4 Sale | 93 Sale | 92% Apr. 
4 10444)103 103% )103 Apr. 
% Sale | 86% Sale | 85% Apr. 


Sale 105% Sale |194% Apr. 


Sale 191% 1014%)100% Apr. 
q Sale |105% Sale |105 Apr. 


Pied < aaeecl le apr. 


Sale 85% Sale 83% Apr. 
Sale 914% Sale 92% Apr. 
Melee iar Ree ee 
Sale 99% 100 99 Apr. 
80 | 55% 69 | 55% Apr. 
Sale | 92 Sale | 85% Apr. 
85 89% 92 Rt Apr. 
814%) 84% 87%| 81% Apr. 
Sale | 62 Sale | 46% Apr. 
47 58 Sale 47 Apr 
47 58 1) rrr 
Sale 90 91%, 90%. Apr 
95\%!| 97% Sale 95 Apr 
Sale 92% 94 92% Apr 
Sale 94 Sale 91% Apr 
Sale Rd Sale 78 Apr 
OD eee aes 
100% 190% .... 99% Apr. 
102% Sale |1024% Apr 


Sale 97% OR%| 96% Apr. 
Sale |107% Sale |105% Apr. 
107 106% Sale |106% Apr. 
...--| 97% Sale 96% Apr. 
Sale |103%  ._--. 102% Apr. 


Sale 91% Sale 91 Apr. 3 
4 Sale |100 Sale 99% Apr 


pr. 
Sale |101% Sale |100% Apr. 








91%! 95 Sale 94% Apr. 
Sale j1I11 Sale {110 Apr. 
Sale |107% Sale 107% Apr. 
Sale 82% Sale 82% Apr. 

84%) 79% Sale 79. Apr. 
Sale |109% 100%] 99% Apr. 
“oe 97% Sale 95 Apr. 

ee es, Eee Ser 
Sale 72% Sale 68% Apr. 

74 73 Sale | 69 Apr. 
Sale 72 Sale 68 Apr. 2! 
shaael 72% Sale 68% Apr. : 
102 |101% Sale |101% Apr. ; 
Sale | 98% Sale 98 Apr. 








a On the basis of $5 to the £ sterling. 
s Optional sale. t Bonds ‘when issued.”’ 


STOCKS—PRICES 
In accordance with a rule of the Stock Exchange 
Prices are on basis of 100-share lots. 


z Flat price. 


AND SALES 


6 On the basis of four marks to one (‘lar 
Cash sales a3 follows: 
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Sale Prices. | Sule Prices. 
9 99 4 Jan. 2102 Mar. 2 
4\| 51 Apr. 13. 58% Feb. 9 
20 yi 34% Apr. 14\ 50% Feb. 9 
7|| 93% Apr. 20 96 Feb. 11 
2)\102% Jan. 2104% Jan. 12 
1)}108% Jan. 2:110 Feb. 27 
3,/109% Jan. 10.100% Jan. 23 
7|| 98 Feb. 17| 98% Apr. 27 
|| 65% Feb. 9/70 Jan. 13 
30]| 89 Jan. 6) 90% Apr. 30 
’ 30]! 86% Feb. 3) 89 Apr. 30 
: 4) 94% Jan. 23) 97 Jan. 29 
7|| 99% Jan. 3/101% Mar. 4 
1} A824 Jan 5| 99% Apr. 24 
1}100 Mar. 14):102% Apr. 11 
7\| 75 Feb. 10) 76% Feb. 26 
1} 99% Feb. 3/100% Ape. 14 
2)}102% Jan. 8/1014 Mar. 25 
9)103% Jan. 2)105\% Feb. 18 
1) 100% Jan. 5/104 Feb. 10 
1/98 Jan. 2/101. Apr. 14 
9} 99 Mar. 24) 191% Feb. 27 
7|| 69% Apr. 11100% Feb. 3 
31. 70 Mar. 14| 74% Jan. 2 
1) 91 Jan. 5| 95% Jan. 16 
2}102% Feb. 61035 Apr. 2 
9; &5 Jan. 2] 87% Feb. 18 
4,101% Apr. 3/107% Jan. 29 
1} 100% Feb. 6/102 Jan. 13 
1.104% Jan. 13/106 Feb. 3 
1} 103% Jan. 12)105% Feb. 24 
9) 83% Jan. 7| 88 «Feb. Il 
5|| 91 Tan. 2) 95% Mar. & 
|| 9844 Feb. 6| 98% Feb. 6 
7\| 93% Jan. 5) 99% Apr. 27 
2)| 53 Jan. 5) 55% Apr. 22 
8| 73 Jan. 7| 93 Apr. 28 
4| 71% Jan. 6) 9% Apr. 24 
5| 68 Jan. ‘8| 88% Apr. 
a) } 43 Mar. 31 6§2 Apr ‘ 0 
O|| 42% Mar. 4 5 Apr. 30 
41 Jan. 13' 46% Jan. 23 
2|| 90% Apr. 22 93 Mar 
9|| 934% Jan. 9 97% Apr. 29 
6|| 91% Jan. 3 94% Mar. 3 
8|| 8974 Jan. 2 99% Feb. 6 
711 77% Jan. 6 87% Feb. 9 
99% Feb. 13100% Jan. 8 
4\| 98 Mar.27102 Jan. 6 
6|\| 99% Feb. 26 102% Apr. 16 
3\| 95 Jan. 9 97% Mar. 18 
0)}104% Jan. 13 107% Apr. 20 
61\105% Jan. 3 107% Mar. 10 
2|| 03% Jan. 5& 98% Apr. 22 
7)}100% Jan. 2.103% Apr. 22 
2|| 91 Apr. 24 96 Mar. 13 
7|| 98 ar. 9100% Apr. 17 
2||} 99% Jan 29,102 Feb. 19 
1|| 9254 Jan. 13] 96. Apr. Ih 
6 10234 Mar. 21,111% Apr. 6 
4| 107% Feb. 11;)108\4 Jan. 21 
6\| 7 Jan. 7| 91 Jan. 20 
7 6M Jan. 5! 88 Mar. 22 
7|\| 99% Jan. 2|100% Apr. 7 
4|\| 91% Jan. 2) 98% Apr. 14 
93 Feb. 4| 93 Feb. 4 
2\| 55 Jan. 6| 76% Apr. 2 
7\| 53 Jan. 2) 75 Apr. 
2|| 53% Jan. 9) 76% Apr. 
8 eas. Jan. 19] 74% Apr. 
10, 01% Apr. 23/102% Mar. 19 
05a Jan. 2!) 99% Feb 








c Piest installment oaid 


e ‘ 
1 Cash sale April 8, 5844; m Mar. 20,101 rdJan. 27 96. 


d Full paid. 


FOR APRIL AND THE YEAR TO DATE. 


, effective Oct. 13 LY15, all stocks are now quoted dollars per share. 


Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





STOCKS 


N. Y. STOCK EXCHANGE, 


| SALES TO MAY 1}. | 





| Price about 


PRICES IN APRIL. 


| RANGE SINCE JAN. 1. 





April 1. | April 30. 


Lowest. 


Lowest. Highest. 





Par 

Albany & Susquehanna. _100 
BEE DO kicdccecsned 190) 
a pera 100 
Atchison Top & 8 Fe___.100 


. . rap eererg 10%) 
Atlanta Birm & Atl____.100) 
Atlan Coast Line RR__..190 
Baltimore & Ohio___._-- 199) 

PONE scteccnneons 100) 
Bangor & Aroostook... --- 5 

., . epee 190 
Bkln-Manhat tr ctfs__no par 

Trust ctfs pref__...no par 
Buffalo Roc he & Pitts_ .100 

aa 190 
Buffalo & Susqueh- - ie eee 100 

Preferred ---- 10) 
Canadian Pacific______- 100 
Canada Southern 160) 


Caro Clinchfield & Ohie- ed 
Central KR of N J 


Chesapeake & Ohio__.-.- 100} 
IS oo dtikin tamara ts 199 
Chicago & Alton_.....-.- 100, 
PROPETOG = ecscecaseus 100) 
Certificates _ 1m) 


Chic & East Il] RR senaee * 00 
Preferred (mew)... . 
Chicago Great Western. - 100 


ae wre 100 
Chic Milw & St Paul__._100, 
,. .. eee 100) 
Chicago & North West_. 100 
 _ eve 100) 
Chic Rock Isl & Pac____- 100) 
7% preferred......... 190) 
6% DENEn cesecece 1900) 
Chic st P Minn & Om___100 
i... - 10) 
OCO & 8t Louis....... 100) 
Cleveland & Pittsburgh --.50) 
& 1 odd let________50) 
Colorado & Southern - - - -109) 
lst preferred......... 
2d PETE wcceccens 100) 
) |} =a 100) 
laware & Hudson_-_-_-._100) 
Del Lack & Western. ----! 50) 
Denver Rio Gr & W pref_.159) 
Detroit & Mackimac.----. 100 
Preferred __-_ - - che ted 


to 


Shares. 


569,900 


Jan. 2 
| “1925. 
T¥ 
7,300 | 132% Sale 
18 500| 43 Sale 
119 Sale 
31.540)| 93% Sale 
2.500 4 Sale 
200\,149% Sale 
9.780) 79% Sale 
7.700 | 65 Sale 
200), 39% Sale 
600 | 88 95%) 
.600'| 37% Sale 
400|| 72% Sale 
708 | 64 70 
810) 87% 92 
B. TGP «once &S 
100 sae & 
538 150 Sale 
, le Yee 
Diitiinews ave 
017) 293 Sale 
900 95% Sale 
500 107% Sale 
600 8% Sale 
207' 15% Sale 
700 itn wus 
7,200) 35% Sale 
9.600 | 56% Sale 
300 9 Sale 
800), 27 Sale 
200, 15% Sale 
420)| 27. Sale 
500|| 71 = Sale 
100, 111% Sale 
99,200 | 44% Sale 
5, 400|| 93 Sale 
300) 83 Sale 
800 > 53 Sale 
9.600, 91% 94 
2,815 141 148 
8H | 69% 70% 
Bilicaete ueece 
5,400; 45 Sale 
2.051, 61 Sale 
3,500)| 56 57 
300|| 89 Sale 
.200 137% Sale 
400144 Sale 
800) 42% Sale 
100, Sl an a 
200 71 an 


Ask.|| | Bid. 
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PAVE RA wd 


PUDHSArKwaman 
aA 
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Oreo rraenn~nde 
NON 


of hom ee 
NOUnsa~ 
me \go eo vat . 
nw 2 


owe 
PN ae. 


x ‘ 
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~® 


Ask. Bid. Ask. 

















nseeactee _ oa ee 
24 | 22 224%| 22% Apr. 
44 | 48% 50%| 44° Apr. 
; Sale |119% Sale |117% Apr. 
Sale | 94% Sale 94% Apr. 
Sale 4% Sale | 4 Apr. 
sale (157 Sale |149% Apr. 
Sale | 74% Sale | 73 Apr. 
Sale | 63 % Sale 62% Apr. 
36%| 40 41 | 36% Apr. 
a4 90 93%! 91 Apr. 2 
Sale 41 Sale | 37% Apr. 
77 77% Sale | 75% Apr. 
51%) 8&5 Sale 48 Apr. 
Sale 92 Sale 86 06©6 Apr. 
90 87%| 85 Apr. 
54 | 50% f2 | wi ie 
Sale |1443% Sale j139 Apr. 
Sale 57% Sale a yd 
eee eeceslecesse o 0% Apr. 
Sale 280 Sale |265 Aue, 
Sale | 91% Sale | 90% Apr. 
Sale |106% 107%'105% Apr. 
Sale | 1% Sale 3% Apr. : 
Sale 84 Sale | 5% Apr. 2: 
dene a. ae * 
Sale | 314% 32%} 30 Apr. 
Sale | 444% 45%) 42% Apr. 
Sale | 9% Sale 9% Apr. 
Sale | 21% Sale 21 Apr. 
Sale | 4% Sale | 3% Apr. : 
Sale 8% Sale 7 Apr. : 
Sale 49 Sale | 47 Apr. 
Sale |104% 107% 101% Apr. 
Sale | 443% Sale | 41 Apr. 
O41 95 Sale 934% Apr. 
85 86 86 Sale 83 Apr. 
43 33 37 33% Apr. : 
Sale i 71 84 73% Apr. 
165 (148 155 , 16 Apr 
gees | 70 Sale 39% Ape 
ea Se Ss ; Apr 
Sale | 63 Sale 54% Apr 
64 | 60% 61 61 Apr 
57 58% Sale 57 Apr 
s ol ie . 
Sale (149% Sale (135% Apr 
4 Sale (130 Sale (129 Apr 
Sale of 384%| 36% Apr 
oanan 4 Pi PE 
0 . ye 


Sale Prices. 


Dam 
weve 


Doom aes 
RX 


+t ee ee tet HD 


name | 70 Feb. 2| 72 # Jan. 


\| Sale Prices. Sale Prices. 


al 22° Feb. 17 27% Jan. 12 
Fe —. ties .. BP > r. 15 
5116 an. 16 5 % ar. 
20) 92% Feb. 17| 96 Apr. 2% 
7\| 3 Jan. 14) 74% Mar. 6 
7\|147\% Jan. 16:166 Mar. 3 
6|| 71 Mar. 30| 84% Mar. 6 
4|| 62% Apr. 3! 66% Jap. 6 
24|| 35% Mar. 23) 424 Jan. 15 
28)| 90 Feb. 19) 94% Jan. 5 
29|| 35% Jan. 6) 45 Feb. 10 
24| 72% Jan. 2) 81% Mar. 13 
30|'| 48 Apr. 2 85 Apr. 30 
30) 86 Apr. 9 93 Apr. 30 
1l|| $4% Jao 8105 Jan. 15 
1, 459 Feb, 16, 52% Feb. 16 
17, 136% Mar. 30'152% Jan. 8 
| “eH Jan. 19) 5S Feb. 1 
6| 75% Apr. 14 77% Apr. 6 
6) 265 Mar. 30 321 Jan. 3 
16) 89% Mar. 30) 98% Jan. 15 
1 105% Apr. 14109 Feb. 24 
3% Apr. 24) 10% Feb. 9 
16|| 5% Apr. 23) 194% Feb. 21 
1] 5% Mar. 28 a Feh. 10 
15|| 29% Mar. 30) 36% Mar. 13 
17;|| 40 Mar.30) 57% Jan. 2 
18 9 Jan. 2} 15 Feb. 7 
18 | 19% Mar.30| 32% Feb. 6 
1); 3% Apr. 20 16% Jan. 7 
li} 7 Apr. 20 28% Jan. 7 
6|| 47 Apr. 14) 75% Jan. 12 
1.101% Apr. 14117 Mar. § 
18|| 40% Mar. 30) 54 Mar. 3 
18| 92 Jan. 2) 99% Feb. 21 
18'| 82 Mar.30\ 89% Mar. 3 
2|| 33% Apr. 22) 59% Jan. 13 
1|| 73% Apr. 21108 Jan. 1 
2| 146 Apr. 71*4% Feb. 11 
1!| 70 Apr. 30 71 Apr. il 
6 39% Apr. 16 39% Apr. 16 
& | 44% Jan. 6 65% Apr. 18 
6\| 60 Mar. 26) t4 Feb. 9 
7|\| 54 Jan. 21 59% Apr. f 
|| R6 Feb. 19 §O) Jan. 
6||133% Mar.30155 = Apr. $ 
6,125 Mar. = 144% Jano. 1 
2, 36% Mar ) =6Jan. 12 
51 Jan. 30 51 Jan. 


wt 
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STOCKS | SALES TO MAY 1. | PRICES IN APRIL. RANGE SINCE JAN. 1. 
2 | -~———)|, Price about || 


N.Y. STOCK EXCHANGE Since | dan. 2 | 
| Jan. 1. | 1925. April 1. April 30 Lowest. Highest. Lowest. Highest. 











—_—-_-- ———_ _—_— | ee ae | ee ge | - 


Par, Shares Shures Bid. Ask. | Bid. Ask. Bid Ask Sale Prices Sule Prices Sale Prices. Sale Prices. 
Duluth 8 8 & Atlantic. _. 100) ,000 1,609 4 Sale |} 3 3 3 Apr. 3 Apr. 4 Apr. ‘ 
100) 700 400|| 7 7%) 5% % Apr. 5 Apr. Apr. 
3,300 600)| 31% Sale | ¢ Apr. 30 = Apr. » Mar.: 
referred 34,500 332.300)| 46 Sale lg Apr. % Apr. 6 Apr. ;: 
preferred 2,709 28,700) 43 * . 
HOA 
70 
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Sale Apr. 37% Apr. Apr. 4 
Erie & Pittsvurgh . - 71 6 62 Edin 
800 ‘ .700 | Sale Apr. 
260 5 090 | 36% Sale Apr. 
.300 35.000 26% Sale Mar. : 
409 100,;, 92% 94 
100 .209)| 25% Sale 
.209 200 % Sale 
Dlinois Central 700 59.400 
6% pref series A ‘ 409 
Leased line stock 177 
RR sec stock ctfs__. 460 
Interboro Rapid Transit. 109 33,909 
Int Kys of Cent Amer__.100 9,100 
Preferred 10 1,700 
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Great Northern pref_- 
Iron ore properties.no par 
Gulf Mobile & Northern. 109) 
Preferred 10} 
Hudson & Manhattan_-- is 
iw 


SIS vy Crore 
‘ ° 


3% Apr. 
3% Apr. 
Apr. 
Apr. 
Apr. 2 
Spr. 3 
Apr. 
Apr. 
Apr. 2 
Apr. 
Apr. 
Apr. : 
Apr. 


Apr 
Apr. 
Apr. 
Apr 
Apr. 
A pr. 
Apr. 
Apr. 
Apr 
Apr. 
A pr. 
Apr. 
Apr. 


Apr. 
57% Apr. 
70% Apr 
7% Apr. 
68 Apr. 
37 ~=Apr. 
7% Apr. 
28 Apr. 
44 Apr. 
18 Apr. 
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Kansas City Southern. _.100 43,899 
l’referred mM 1.0 )0) 
Lehigh Valle » 48,60 )| 
Lauisville & Nashville...19 700 
Manhattan Ry guar....100 .200 
Mod 1 200 
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Co 
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oe 
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V Apr. 

( Apr. 2i| ep. 
Apr. 16! 6 ar. 3u| 82% Jan. 

4% Apr. : ‘ Mar. 
Apr. Jan. 
Apr. Feb. 
Apr. Jan. 
Apr. Apr. 
Spr. Jan, 
Apr. Apr. 
Apr. Feb. 
Apr. Mar. 
Apr. Jan. 


Apr. ; 

Apr. Feb. 
Apr. Mar. 
Apr. Feb. 
Apr. Feb. 
Apr. Feb. 
Apr. 


bs 


i) 


300 | 79% 
090 | 1 OR 
.200 | 85 
000| 47% 
000) 10% 
500 | 25 

Prior . 300 

Secon 100 .900 
Michican Cenor wee 26 
Minneapolis & St Louls__190 70! 3.800 
Minn St lV’aul & 8 8 M_.100 ( 

Preferred 100 
Leased line — Ss 
Mo Kan & Texas Co__no par 

Preferred _ . 199 
Missouri Pacific com... . 100 
Preferred 109 
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Nashv Chatt & St Loula.100 209 
Nat Rys Mex Ist pref__.109 3.40) 
Second preferred._...1™ 4.60) 
New Or! Texas & Mexico.199 
New York Central_.....1™ 
N Y Chicago *& St Louis.199 
Preferred 100 
N Y & Harlem 
N Y Lack & 
N YN H & Hartford. ..19 
N Y Ontario & Western 1M 
New York State Rys.._.109 
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Sale —a Apr. : 
.200 | 30% Sale 3: Apr. 
109| 25% Sale Apr 
3,109 4 Sale Apr. 
Norfolk Sou. bern iow 409 . Sale Apr. : 
Norfolk & Western... 059 Sale Apr. 
Preferred . 400 , Sale | 7 , 2 79 ~=Apr. 
Northern Central fn 612 , Sale 7 4 Apr. 
Northern Sale | 5 . 25 6 Apr. 


24 Apr. 23 : Apr. 
44 Apr. . Apr. 
42% Apr. 9 45 Apr. 
13% Apr. : Apr. 
64 Apr. 2 66% Apr. 
78% Apr. 1 Apr. 
68% Apr. 16 7 
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Second preferred 
Pennsylvania 
Peoria 
Pere Marquette 
A fe 
Pitts Cin Chic & St L* ...109 
Pitts Ft Wayne & Chic. .100 
Preferred ! 
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, Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
g Sale 
Sale 
4 Sale 
Sale 
Sale 
98 \4 
Sale 
Sale 
, Sale 
Sale 
Sale 
Sale 
Sale 
42 
Sale 
Sale 
Sale 
Sale 
114% 1 
s Sale 
Sale 
24 
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62% Apr. 
79% Apr. 
44% Apr. 
70% Apr. 
21% Apr. 
36 =Apr. 
100% Apr. 
83 Apr. 
&3\4 Apr. 
48 Apr. 
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Western Mirylind 

Second preferred 
Western Pacific 

Preferred 
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Wheeling & LE 
Preferred... . .. 1m 
Industrial and Miscell. 
Abitibi Power & P_oone pr 
Adams Express 
Advance Rumely 
Preferred . . 
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Sale | 10% Apr. 
Rights. — ale p 
Ahumada Lead 
Alaska Giehki Mines..... 1 
Alaska Juneau Gold Min_ 10 
All American Cables... .10% 
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Preferred 


Sale 9% Apr. 
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STOCKS 


| SALES TO MAY 1. | 





PRICES IN APRIL, 


RANGE SINCE JAN. 1. 











NW. Y. STOCK EXCHANGE’ : Price about 
Since Jan. 2 
| Jan. 1. || 192%. April 1 
American Chicl Par Sh | Bi Lowest. | Highest | 
— ares. (|| Bid. . Lowest. 
Preferred.._...__.__ no par) 44.200 | 39% S: pe Ask. Bid. Sa , st Highest. 
Cc Ene SSeS Sane 100 4 | ale || 54 Sale le Prices. | Sale Pri 
ad cane ya ~==---- no par 2,100) 94 | 97 100 Apr. 8 . aor. if Prices. Sale Prices 
‘ferred certificates .700|; 37 ‘ : Apr. f) ? Jan. 27! 6: } 
Amer Drogeists’ Syed... 16 600|| 90 Sale pr. 14100 Apr 3: 2 Apr. 18 
Amaiee , epee ‘ 520|| 5% Sale ||” ST ee Ape “13! 58 14 Apr ; 1 5 109 Apr. 21 
oreign & Power. no | : ROL 36 5%4| sod - @I er. § J: av’ ° 
Le, « Power no par} cor 162 Sela ae of ; Apr. 4 oad 17 97 Apr. 
Am For Pr ctfs 25% pd in__| MOM once cans Sale an Apr. Apr. 27 168° Jan. 
Certificates full ~ Pi in. .| ‘900 126 4 8; Sale io if Apr. 30)| 27% Apr. 35 —. 
Amer Hide & Leather. 106 7 1,900 |127 ped 15 Apr. 30 ; i ae \pr. 
Preferred _ . - ened 2. 20.800} 12% ’ ape. 4 Apr Apr. 7 127 = 
American Ice _______... = li 5 200)| 69% Sale A ny ‘ fi hee + 7 
Preferred........___. igo a. .500'| 914% Sale ) poh Apr % Mar. 31 14 = : 
Amer Internat Gorp._no par : 1.400 | 79% Bak ee Apr Mar. 31 75% 3am. 14 
An tas Drauss Pea tim oor 18 5400, 34% aan pr oh aoe : Mar. 18 101 y ase iS 
eferrecd . 4 700 t ta « . ° Z pr 74 4 N ; 4 a? é . , 
American ve geeaee ion 7 "200 it 4 Sale ? an rad 32% ao 4 a ly 4 
referred pore EP v. 100|| 28% 8 96 yy Apr 11% Jan. 2| | om 
Aan Lacutmalive anew”; 109 24, oonnil aa Sal = Apr OF 4 tale os! 14 Jan. 15 
A Preferred _ ened 109 85, 800 1N7%8 1: a yy ra 20 Mar 4 305% see. 15 
aplcrs ‘ --- ‘ - Sale . . i 5 mat. 20) en oy Tue of 
p+ postal ccece no par 3 pris | 2S \% = 1: 129 - ; had af \“ 7. a core Apr. 30 
2, Serer . ' ) Si oe : ‘ : % Jan. 5 1442 , 
American Piano pref___- ps A400 115 1 Sale ryt ‘ Apr IS Mar. 20 134 , ner S 
agers Radiator. ___- , al 890 | 94% uy ‘39 4111 aie, Aor | 45% Mar. 30 53% — | 
Sarees: . 77 ar 4 v4 yy ee Apr 1310 =Mar.; 1ai2 fon 
y que ya ve Express . pe 500 128 26 a0 rm <I a | 92 oo a. et te — $ 
ca Genin... an oort 5.900 | 89 rf. 30! y Nie Apr S9% Jan. 3195 Jan. 
Amer Rolling Mill _ fa par) 5300! 47 is 8014 Apr. a2 Apr ‘ e os I i Jan. 17 
omarion wy Big f b rg ¥ SA 210 107% 46 56 an & ape Ave 4 =" aa 3 
m Ship & Comm. _- 3.275 | 36% S: : yeah apr Jan. 8 66% Jan. 13 
anger Smats & Rofin dae han 100 it % Ss; i ‘Apr 4 wong 13 ine 4 soe i? 
referred....__.____. pl 6 '6,900.) OS Sale a ee Apr Ji ‘ IU Mar 
Sagerweas SS siete pia 2,200 197% 8: — = ae Apr. o8 +4 +) = 43 
referred..._..__..___ : 206 145 Sale , Apr Mz Pr * 2 > ° 
Am Stee! Foundries ctf 10) s 4 a5 145 Apr Apr : — ” 1045 94 Feb. 10 
Preferred lries ctfs ‘34 | 8261 47% 100 ya Apr : i oa 110 4% Feb. 5 
American Sugar Refin_-_- oA ‘700 107% Sale Ape ro Mar. 2 00 pry +o 
referred _ _ apt $25 | 527 ‘ rye Jan. ¢ 5A% Mar 
an Syriac. i 0" si RPE RTD ARE a8 dom: 82 Roe 
eferre aon or 2 a & Ji } ‘ ‘ 
gn Werk teings---- 1 i091 3 sa Abr ‘be jan: 48) 21 Abr 18 
Amer Teleph & Teles.” 10 60) 41 Sak — Apr Apr. 23 24 3 i. 28 
American coli 1m 000 |140% § att 4 Ase rt Apr. 27 56 ‘a ron: 13 
Sa cas ------0 600 | 87% Sale Apr (ds : Tob. § 
Preferred.........~” Ae. : 0 Bi 4 : Sal ape Apr ; i. 5 ay yh 25 
Amer Type Foundries... 109 A A Sale Apr abr Keb. 17) 93 ADT. 30 
ferrec — 700 rt - S. =| Qo3 » 
Amer Wat Works & Elec — $59 10g % , 108 + Apr bon. iy 08% = 21 
First preferred (7%) - 190 590 | 394 109 ; mel Apr. 22 112% iva. . 
Partic pref (6%)... -..109 509 100% Sale Apr. 14) 533 Keb. 26110 — Jan. ; 
Amer Whulesale, pref___1' 609 | 96 Sale AD ‘ 53% Apr Jan. 13) 53% ‘Apr. 5 
a Woslen. = -..100) 550,| 92% , aes Apr. | 10474 Apr Jan. MINs Feb rt 
7" Rien caress aber ing 62 7] O7 ; $4 Apr Jan. ; at s 
Am Woithag Paner. or ma x 00 4. - Sale " Apr 2; 964% Apr -. 4 03 4% Apr. 30 
Certificates aper. pref. 100 3. 5.200 | "3 > Sale r= 2 42% Apr Apr 2 44s, Jan. 20 
Amer Zinc, Lead & 8m” 100) . ‘ano | 4 3% ped 2| 82% Apr Apr. 2: 96 4 Jan. 6 
Preferred _ - é Mi. -- 29} 4. 19,800 | 11% eee Apr. 2) 4% Apr Apr. 5 Ts 2. 20 
Anaconda Copper-_-____50) 65° 27°300| 35 | Beis Apr "8% A Mar.21| 4. Jan. 3 
Archer Daniels Mid_.no par! = as 50 47 \% § a Apr og 2 _ -. 20 12% Jan. 9 
eferred .....- e 21.900 | 27% : ts : or. 30 36 aan. 
A a ae 1408 | 3 Sale Abr. 21) 3944 Abe Aer ee: 
Armour of Illinois Class A 25) ot rt yO0 90 91% Apr i aan z| a54 Feb, 13 
ld Const: ap ogg pe 48.109} - ie an. € 7 an 
Art Metal Daan 75.00 Py 2. 70 700 "Ri Sale ave Apr Mar at OF non. 0 
Assets Realisstion. _ : 1,700) 15 ” 3 ‘ Apr ry Mar. 19) 22 +. Mar 13 
Associated Dry Siemae. -- yh ; oa 16 I Apr Jan. 5 12% pa 48 
jst preterves SRE ~~" an 77.400 133\ § ale aig liaa-~ Baie “1198 Age 71183 Abe 3 Jan. 7) 15% Jan. 14 
preferred.____.__. nt, 4.975 | 94 — 75 Apr e cccesslece 
Associated Oil_....-- ~~” 1 2066 |101 Sale 44 7 ‘as Apr 7 Jan gece ce ecece 
“ eee 25) — © ()| ba , ¢ pr P an. 5 19%% Feb. 28 
Aa Sue WLS Lis: aif 10 | 346 8 nor’ nS Ste (aay ABE Wi.ge°< ABE: $2) gh $em: Sligmee Bek 14 
Atlantic Refining._--__- pol 107 709)| 31 ~ Sale | 4214 § ont ae Apr. 23! Mar 108% Feb. 7 
PES 10 (ad ”) 41 4% S: .. “74° 35% Apr mal ar. 30) 30% Feb 2 
Preferred - 126.900 | 955 Sale | 44% 5 : Apr. 2% Jan | 44% : 
Atlan Pd -—o f aan | a0 Soe | 245) auc | 8 tee FM aoe 1 ah dee: ST Be | 
referred... piety | 3.090) 50 ? 3% 34, A ¢ al Jan. 2117% F } 
Atlas Tack Corp___ 2 =e a 500 a2 49 47 7 * Ane ape 27) Jan. 6 115% ee 19 
Austin. Nichols & Co_no wel 37.000,| 19% 92%! 92 pr. 11} Apr. 14, 52% Feb. 24 
Fi a rbaheeaed #5 090\| 34 olhs| Age 73\' 19 Ae 3a] hag MS HA] A dane 8 
u i, Mee  o j ‘ ee Sale | 2 2s Sea > ¢ ™ ° 
Sate Eee ON .-.89 Peet 1, 13400] 2h ol | 89 (lag 27, Apr. 8 Apr. 30 42 fon. 13 
Preferred............ 7. . 2'300| 3% 2%) 2h AP 2| 87% Apr. 2 jun. 271 9 am. |i 
Baldwin Cae fe ] 5400 i " 5. | 3 Abe 20 rit, aut. Jan: *}| "3 Fen. 3 
. Preferred een +o >. 220.250 141% = gif My 13 Apr. 15 1s 4 ro 20) Mar. 10| 46% Feb. 2 
arnet Leather_.....no | é 5.620 116 . we ) Apr. 27 117% Apr. 15 16% Feb. 
Preferred... 2. a Fant 8.100|| 35 10, 11l |1105 ame. $f tii 6 See. Of Mar. 30 146, Feb: 3 
Barn Stal eltetes 100 : ' 1} os 451% Sale | 32 Apr. 11111.) Apr. 7 °¢ eb. 26 
wredall < orp, Class A. 25 375 637900 | ot of 104 4 Apr. 1| 35% Apr i | ody 11 116s Jan. at 
alpaca ad J 40709 17! 22% Sale | 22 ieee Jan.  -° 
Bayuk Bros........_m =< 4, 4.909 1% 17 }4 Sale 17 oor 7 25% Apr. 7| owl ++ 4 <8. 24 
ili" """"°** no par 5. 35. ov. 47 — casee sesee eo 22 18% Apr. 17 Apr. 2 mar 3 
Beech-Nut Packing. ___- 30 ‘ 800) 96 -— Ape os ta oo. 30 Apr. 5-16 Apr. 30 
Bethlehem Steel Corp._.190 19. 129.400) 71% at Apr. 25, 95 aoe. ot | Apr. 28 534 keb. 14 
7% preferrest es 95... 516.000 | 50% § Sate Apr. 2 67% rel 25 Apr. “8% Feb. 16 
acum oF 8% pref.__. 100 : +703 i 5% Si : - Apr. 30 4 2 Y Aue 4 + pally 74% Jan. 10 
vent al. pre Spies ’ $,900, 110 * Apr. 28 95! ; 4 Mar. 23 43% Jan. 13 
wy seses no pur 3 ae oO} | Ble ei Apr. 28 111% Apr 15 Mar %6 Feb. 3 
§ . 4 ‘ 35.4 ! S; ‘. A ° e ar. 
British awe Gina ~~” ten aa 590 on * ‘ Sale Apr. 25, __ “” * ‘mote: =. 9 
Ist preferred... .__..100) 1.599) 2% "9 M4 =: Apr. 25 7. Jan. 10 
B 2d_ preferred......... 190 1,300,|..... ----- 99°" Apr ( Apr sun 5| 34% Jan. 9 
Breck yn Edison, Inc.. 160 4.300! 9S Sale . Apr. 20 3% Jan. 26 
rooklyn Union Gas. no par ot :000 I2i Sale Apr ; Apr. Jun —5' 33% Feb. 25 
oe —~y Inc...... 109) 245 500 74% | P Sale Apr ray a % Sn a 25 11% Feb. 24 
“estate atiaapeat ale 76,.4090,| 72% a. Apr . = avn. 2133 J: 
Briggs Manufacturing no srs 4.600 97 8 Sale Aor - Feb. 17) 84 Ase. 4 
Rrunswick-Balke-Coll_ no — 255.100 |..-- ‘ 100 Apr yl ‘ » Mar. 31 78% Apr. 30 
Brunsw'k Term & Ry Sec lM) 68,500 | Sigel See —— Apr 7 yy Mar. 25 100% Jun. 19 
Burns Brothers._..__no par} 1900 | an Apr aoe. Mar. 17 10% Jan. 31 
Prorrredon--- = H 24 408 | 93 sal er) 8808 Abe gl 2% ae a Sead Niue 
- STOTT. «ccc mn, ID) | ae nee _ pr , rae CD. g ar. 
New Cass B com__no ne _ 600)|----- 17 ‘$ Apr 7% amr. 1 ¢ Feb. 11 Inia Jan. 13 
Burro’s Add Mach... _no par 26.390 | 22 Pe’ ; 11 Apr. 13% Jan. 10 97% Apr. 16 
Bush Terminal Co... _. 100 432,100 | 64% 2 aan Apr. 1 nee 13) Jun. 9117 Jan. 22 
Bush Term Bidge. pref__ 100 21.300} 65% a Sate Aor. 1 ae 29|| 17 Mar. 31| 24% — = 
Butte Copper & Zinc ac 1.000 | 96 g Sale 4 Apr. 14)| 65 Jan. 3 82% Mz : 
Butterick ventas 93.600} 8% 4 99 Ane al Apr. 18| 86 Feb. 26110 — i 3 
Butte & Son Widen *~" ar 43.000 24 s Sale Abe " oo. 24'| 96% Jan. 6: 99 Abe. oo 
Caddo Cent Oil & Kef no par 163,300!) 24% § +; — Apr. 28 roy 11 4% Mar.: 8% Jan. 2 
Calif Packine Corp. no par| 37.500 1% 1 sees © Apr. 28 : at 2) 17% Apr. ; 28% Jan. 3 
California Petroleum _ OF 36,000 104 , ant 4 A Sr Apr. 6| 10 Apr. 28 24% Jan. 
Preferred Mice. 25) 1.390800) 23% . |10'3 Sale ry a 1 Apr. 2 \% Apr. ; 2% a 13 
Callahan Zinc-Lead.___. ay ‘000, 100 ra 110 a |: Apr. 2): a=. 22) 100 by Jan. 19 Feb is 
Calumet & Arizona Mg_ “10 090 4% 8: 3 Sate 112 Apr Slasa i pr. 7! 23% Jan. 32% Mar 7 
Calumet & Hecla... ae "€90|| 57% § 4a con 23 26 Apr. 23) 34% ane. 8, 100) Jan 2 116% Apr. 8 
Case 3 1) Thresh Mach_i| on | 18% 3: 13% 14 A +3 Apr. 22} 50. Abe. 4 a” oer. 53 Feb. 19 
WITOG 4. .ccsecs 900) 29 O77 ‘. 2 A , Zr , . - pr. ‘ Ji 
Central [eesti -~=2-~-1n0) 7 O00 62 65 —- +4 he Apr. “1 10 .. os 136 & ‘. 18 Jan. H 
eferred __. oe .000)| 19% SB: Fs eete | SEE ) Apr. 3] 72! * Soll a ar 374 Jan. 2: 
Century Ribbon Mills.no oar ‘600 | Kase 8: be Bale | 63 15 Apr: il 134 Apr. toil 19% Mar. 2s] 21% Apr. 27 
Qurve de Passe Cop....n0 par a0ul| a4 41 Sale | 39 ss Aer. wal aa Abr. '3|| 4as¢ Mar. 24| @8°* Feb: ; 
Certain. Teed Prod.--n0 par 700 | 55 9554 9614) 96. 39 Abe. 1h 43° Abr: $14 dun’ “8) az ys Mar 7 
st preferred... _-— 300 | 44 ott gale | 43 43% Apr. 4 ; 2s cae ax% Jan. 
Second nrefer-e4____ 10 Siicacae Gas oa “— 434 41% Ape. ; 45% aor. 48 43% Mar. 55% Jan. 4 
Chandler M Car (The)no par ast <saes anee* 80 84 95% & 93% Apr. 20 9514 aD . 20) 40% Mar. 24 48% Mar. 2 
Chic Pneumatic Tool 0. 265.200 | 36% Sale || 34% Sale 80% 82 Apr. 9 82% aoe 30 | 89% Jan. 28 954 Mar. 4 
Chicago Yellow Cab._no 46.400 | 97 34% Sale | 344 33% Apr. 21 37 s Apr. 14| 80% Feb. 85% Mar. 
Child Bd. .90 per 7 83% Sale | 83% 3% Apr. 3762 Apr. -6| 284 Jan 22 37% Apr. 9 
*.___h*. FEEEEE. no nar 700 | 48 49 «| 48% — $2% Apr. 7 88% Apr. 14| 80% Ma 37% Apr. 6 
— l—[?l Sale | Bot 49 Apr 23 49% Apr. 23 4 Mar. 98% Jan. 
50% Als He ee PR 
4 Apr. 20' 49% Mar.31 56% Mar. 12 
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STOCKS—STOCK EXCHANGE RECORD 
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| 
N.¥.STOCK EXCHANGE, in Since a | 
April. Jan. 1. 1925. April 1. April 30. | Lowest. Highest. | Lowest. Highest 
Par| Shares. Sh P 
Chile C Opper - ------~---- 25) 55.100 401.900 mr % Bale’ | OK gate’ | 32% sale. | S006 og , gone — 3 OM Mare ooo 
coner nt rt | = pale 32% SE -] < 4s r. o2° r. 13'| 30 37 d 
Gluett, Peabody & Go _-100| 1100 23 '900|| 6054 Baie |i 82 Bale | 1934 20%| 19° Apr. 23) 21% Apr. 4] 19 Apr. 23 2h 4 Feb 9 
uett, Peabody & Co--- 100 100} 23.900) 60% Sale |) 62 6374] 63% Sale | 63 Apr. 21| 6634 Apr. 8] 5834 Mar 17| 71% Jan. 12 
od referred ------~-- sc 100] 9g 1081 gh 0001/02, 204 1100 107 1107, Bale 1107, Ape. 301107 Apr 30/103 Jan. 16108. Feb. 21 
ay eoresenn oe Poo| — i on yy | 92 os one 102% Sale 91% Apr. 2,103% Apr. 29|'| 80) Jan. 6103% Apr. 29 
Pm 14 SO eee an thh ashton ae 2 oh 99% 101 |100% = 99% Apr. 7/101 Apr. 20/} 99 Jan. 27,101 4 Mar 2 
Cc volumbia Gas & Elec.no par 99 400 495 700 474 Sale es 4 ae } 34 14 Sale 32M _ a 36 Apr. 24'| 32% Apr. 21! 48 4 4 Jan e 13 
referred...__...---_- 100 7 50 42 . +44 E> 584 Sale | 5 pr. 58% Apr. 30| 45% Jan. 21) Feb. 21 
Columbian Carbon_-__no par 7 800 o 3D "49 Sale or re Gate 105 Sale |104% Apr. 3 106% Apr. 28 1oaig —- 23 82 * Feb. 3 
wy rune oecene no tr 1,400 10 400 50 Sale 56% eae 483 “61 by rnd 5 ts o: 17 |) 45 Mar. 24) 51% Jan. 8 
OS inated 0 4 ( Je o> 3 |,90% © |} 26 ADT. 7 ie Apr. 18)| 4 2! 67 ‘eb. 
Commercial Solv A-_-_no par} 15,550 >t O00 Dt Ns Na +H 106 ‘“ 102 103 so .---- : -- “8 - - 12 . 15 06% iS 
mmercial Solv A. no par, 15.850| 77 -BoOl121, Bale [1134 Bale | 92 Bale | 81% Apr. 27 i4i_ Apr. 15) 81% Apr. 27190 Jan. 29 
Rigi ooo =-10 J f 00.850'/122% Bale |/130 Sale | 95 Sale | 61 Apr. 27/1433 Apr. 14| 81 Apr. 27189 Jan. 29 
Jongoleum Co new. _.no par 78 300 4.2 . S: 2 “36% S: |ma « oe 5 pr. 26 -- all o , an. 
Coniey Tin Foil stpd__no oer es 100 Aa3 +00 1; f on | aS +; Sate | 26 sare 25 Apr. 29) 36% “Apr. 1 25 yee 99 oi — 3 
Consolidated Cigar_..no par 10,400 78%.600|| 26% Sale OR4 Sal 3, Sale | 2% Apr. 6 3 Apr. 27 2% Feb. 16 17. Feb. 10 
toe eee 100 900 ‘a 700 sG% Bale sty Sale Zé 4 28%| 27% Apr. 22) 29% Apr. 7|| 26% Jan. 2) 32% Feb. 19 
Consol Distributors__no par) 57.400) 1,025.92z “3% Sale he one i, $3 | 82% Apr. 1) 88_ Apr. 22) 79% Jan. | 897% Feb. 14 
poet Bane Gas....no par 130.000 ‘618 700 76% Sale 75% ~— 724; Gaic ok ‘3 rey : mts Apr. 20) _3% Jan 7| O34 Feb. 19 
eee Textile. ...-..no par! 20,800 223,650|| 4% Sale 2% Sale | “3h Sale | ‘Ou ane. i 31 “4 oy ‘3 ts, He f a ts, Pr. a 
Qontinenta) Cas Inc pref 100 ~~" 100 1.200) 112% 115 ~|114% 116121114 114%1114 Apr. 2 “= loom enearee 
n . id , 4 a / See . 4 4 2 ' - . 27 oa et “"§ 116% Feb. 18 
— v4 on sight 1 waite! 57,200 316,300); 69 Sale 63% Sale | 64% Sale | 61% Apr. 3 NG 56 pl 38 I b0 6 a 29/697 i % 
Continental Insurance... .25 5.200 56,800'105 Sale |'107  1¢ 4 Sal 96% Apr. 3/111%_ all aa---saa7- “al scandy 
Continental Motors_.no par 76,200 639.100 8% Sal 9 108 4 110 q Sale (106% Apr. 3111% Apr. 15 103 Jan. 5 12014 Jan. 26 
Corn Prod Refg pref. -.-.100 1.300) 7.905) 12] Sale 99% Bale 4% Sale 8% Apr. 1| 9% Apr. 20; 8% Jan. 2) 10% Jan. 13 
en Prod Refs pref... ae eo ee A a 112014 Apr. 14123.” Apr 4 |\118% Jan: _7/123%4 Mar. 25 
Cosden & Co____..-_- no par 21,900 $43,600! 26% Sale ll oF 4 sale | 35% Sale | 35% Apr. 27; 39% Apr. 15)! 3582 Apr. 27 41 6% Feb. 25 
eden & Co.....---n0 par 900) 3.600)| 26% Sale || 2734 Sale |.....-....| 27 Apr. 1) 2836 Apr. 3|| 26% B ar. 30) 35% Feb. 2 
pg, aha 100! e00| soo 41 ry B34 81 4)--- oo =|-25=== ae | 83° Jan. |2) 90% Feb. 10 
Crucible Steel of Amer~._100 71,300) 588.490|| 742 Sale 67% ‘al So xc eee | Gascon, Sol 6036 Ane 30) 36, Mar. 30-46. Apr. 30 
ucible Steel of Amer... 100 300} 5.4901] 747% Bale || 67% Sale | 6514 Sale | 64% Apr. 30 694% Apr. 18| 64% Mar. 30) 79% Jan. 17 
= —— Sugar_...no par 22.400 134000! 13° Sale 13 Ps be ti Sai 10 33 Apr 59 13 Apr 4) Tase Apr | 21) 96 Jan. . 
a Cane Sugar....no par} 22.400; 134 3 Sale || 13, Sale | 11, Sale | 10% Apr. 29) 13% Apr. 1)| 103 145% Feb. | 
Cues ~~ mene Sugar. .- 10] er 000) 193 290 99% Salo | 29 is Bale 38 2 Bale 38 = 30 30 ' Abr 13| 4734 Apr 0 nt Feb. 26 
aa es i} 300} 3400.1 on5 Sale |' 29% Sale 28 Sale | 2 pr. 30, 30% Apr. 13| 28 Apr. 30 33% M: ‘ 
Cuban Domin Sugar. _no oe 10.400) 59.46 7% 064), 88 oF. | 9458 sale | 7a | | ~ 2s 101” Mar. 13 
73 85468 o* asi = = 4 95 ioe gicegcas seeduy 964% Mar. 28 101 Mar. 13 
Le pela roo on 2 46 | ale 0 ale An” Sale 4% Apr. 3) 5% Apr. 7|) 3 ab. 2 
Oushmans Sons__._-_- no par 1300 is rity 438 Bale 38 394) 3844 38% 37% Apr. 29 39% Apr. all 34% Mar 23 Pris: 4 5 
O'Broferrad ooo par} 1, 5.000)! 66 67 83 Sale | 6434 67 6S Apr. 1| 66 Apr. 11\| 62. Mar tA 4°" Jon. 19 
uvamel Fruit... ~~~. n 31 606 9 | Sale Sale | 5 . 1% Apr. 6 58 3 re 
ela ge 0 . visas 39 a0 13 $40 54 =BSale 55 = Bale | 54% Sale 51% Apr. 6, 58 Apr “14 3 ay 3 3 oo 3 
Dauiei Boone Wool Millis. 25 9 000 55400 ake Bal "3" Bale | 2% Sa 7 oe’ oe 1 oor. oF #4 Apr ° ] % Apr. 30 
Davison Chem v t c__no par 50 900) 396.400 4hbe Bale aSc Bale | 274 Bale 1% Apr. 23) 3 Apr il] 1% Apr. 23. 7 2 Pe ‘ae 
——e x ons Mines. no par 300 "1.900 23 % Sale 36 $4 wale ty, Bale af <3 oe. 30) 36! 3 Apr. 6)| 27% Apr 30 49% Tan. 23 
4 DO PIUE ccccescs i 0 1,100 3300}! 81% 83% | ¢ a4 20% 22% 20% Apr. 14) 20% Apr. 23)| 204% Mar. 18 24% Jan. 23 
Detroit Edison 100 4,800) 2° 81% 83% | 90 91%| 96% Sale | 91% Apr. 2) 97. Apr. 2! $2 4 | 4 Kor. 29 
Devoe & Raynolds 1st pr. '300/ 37,010) 112% Sale \|114 Sale |116 Sale [11 : Fi¥o% Abr. 301110 Jom, 81119 Mar. 7 
Dinmond Matcher ne taal oo Boo}/'o6ss 100 |/a7 oenn flag Son JES AR TAD S||906 dan: 20100 Feb. 18 
Dodge Bros, pret, wi-no par| 201.950 201,050)|.777~ 22277 5 ----- 18, — o> <o227- | Feb. TT 18 Feb. 8 
Dome Mines Ltd----- ne par 15.500 75.800) | 13% Baie gitta oe 97 “% Sale 974 Apr. 301034 Apr. 9) 9734 Apr. 30 10334 A r. 9 
Douglas Pectin... ~~ 0 par 5.800 31,000} 16? Sale 137 are | i225 Sate 2% Op. . 14% Apr. 29) 1234 Apr. 14 1th by Jat 19 
Duquesne Light ist pref. 100 2.900 13'010|/105% Sale 5% Sale | 15% (16%) 15 Apr 17" Apr. 15|| 14. Feb. 16| 17.” Apr. 
Durham Hosiery... ..-- : "600! 05% Sale ||106% 107% 107% Sale |106%4 Apr ii 107% Apr 11/105 Je } ee. iT 
aes 1on shee 0) 2 . aM 15 | 5% | Be Ga aetes wre ‘ | 8 i. 3) at ha = st 
Eaton Axle & Spring’ no par] 10.900 ~107-800l|111 Sate ||10934 Sale [10854 Sale [108% Apr.” i103 ape. | faa-ialiia eae 
cg Tay gy pe 10.906 17 «8 1 i 9% Sale % Sale 108% Apr. 9/1104 Apr. 6|108% Mar. 16 113. an. 19 
Bretescemmtctere) Hel SRL, Se LG Sls (d,s Se (nes Ae Meth Abe SON eee Le tif 
*/ cumu oN ete 2.700 10 250!) 9 a. 1% Sale (1454 sale Apr. 4 148% Apr. 20) 134\% J alls d 
Elec Pow & Lt pf 40% pd w 97 0.250|| 94% Sale || 96 97 | 97 Sale | 95 Apr. 14) 97 Oa Jan’ 23| 07% Mar. 4 
Certificates.” 02 en vm ral ahi Fatal er Cees 100% Sale M0236 aor }100 Abe 101 % an BH 100 _ of ft ine” oa: 18 
ull paid wi_---.----- 600 nee See - -----| 224 Sale | 17% Apr. 25 23% Apr. : we. 25 23% Apr. : 
Elec Storage Battery - no = 14,600 238'700 “62 Bale 190 Fe Sale “62 Sale Mente Apr: i" 104 Abr 2 10) 3 Mir 2s 101s Abr. 23 
oal Corp... --- ) 400 1,300 “191 ales 11 oa 91-4 Apr. 64% Apr. 14|| 60% Mar. 30| 70% Jan. | 
5 heen Cos 50 “3 11% 12%] 9 = 10 % 844) 8% Apr. 27) 9 A 2); 7 tb. t2| 104 Jan. 23 
Emerson- Brantingham - -100 “wan 200|| 21° 25 ||--... 22 + hi 9 Apr. 3 2% Reb. 17) 10% can. 33 
i -- 2.400 9.300)| 2% Sz : ale | 1 Apr. 30, 2 ~aall Pag Kir: 33) 7058 5 
pages Sreatiagham . . f of 9: % Sale 14 2 1% Sale | 1% Apr. 30) | 30| 7214 Jan. 3 
Endicott-Johnson ..... ~~! p 0 5 Ebel 41400 is sare 11 4 Sale 9 Sale 9 , Avr 30) 11K an. ‘ 46 ape SHI 12” — % 
Preferred _...._.__-- inn 2 O00 3 O00 9 Bale | 64% 65 | 65% Sale | 63% Apr. 2) 66% Apr. 21|| 63% AD “9 72 io. 8 
Esa Got MT scan 900 3.900)|.--.. ----- 113° «114 [113% 114 a2 4 Apr. 9114 Apr. 2\\112% Jan. 21 1]a% Feb. 18 
change Buffet Corp.nc g 200\| 19% Bale || 16 5 16%!| 16% Bale . 8 9) 
a oe 3 Co (The)... 2h fas 1 000) eT = one Sis att Bale | 15% Apr. - 4s, i 13 1536 Abr 3 o7 Sty 3 
airbanks Morse... .- no par ~ 5.800 77 500) 97 * ante +4 aii? 374) - 2 go .cocegalq al ‘ 3 
Bat Players: Lasley: -n0 q 443300 6g 08 32% Sale 35 14 Bale | 35M Sale | 35M Apr 30) 3644 Apr. 15 3544 wo 39% Moy 13 
> papers pean ) 5'200 sul ale IF 4g Di Ji % Sale 3! pr. 4) 99% Apr. 14]| 90% Fe 7 10: M: : 
weg cc i tsa tis pa 2.700 24.200) 107 Sale ||106 Sale [106% 108 |104% Apr, 3107 . Apr 14 10374 hae i 103% Mar. 2 
deral Light & Trac_no pa ‘600| —56.200 Sale ||137 141 (149 " Sale 136° Ap 11/149 Apr. 30/1144 Jan. 149 Apr. 30 
Pesioral Ted 5 aa - cn --- 100 100 1.420) $4 87 3 4 88 85)4 87 87 Apr. 14, 87 Apr. 14|| 85. Jan. 13) 87 aa 30 
+ Pa heen cmendeate 100 2 700 3890011 6172 Sal 16 i? 15 164%) 15% Apr. 17) 164% Apr. 2|| 15% Mar. 13) 25 Jan. 3 
Fidelit i Phenix Fire Ins__25 3'140 13.560 9h Ay Hale 1BD “4 ry 163 ant a? \% Apr. 7 54% Apr. 24) | 49% Mar. 11 64% Jan 13 
hay alla pe 3.560) see ona-e||152 5. 1162 Sale 52 Apr. 616 : ay am MAA? Te ¢ 
Fisher 1 Body Corp.--no par ; 1 11300 ait”* mB | 13% 14 14% 14%! 13% Apr. 3 aT: ane 3s tt Ng — 4 i” 4 — 13 
oF 58 700 97 300 '|"" W-aass g-e--|-2 a> atic l*aacc -~--- --- 239 2 2K an. 1: 
Fisher Body Ohio pats "i60 58.70 97.700 = 62% Sale 65% Sale 39 >| 5S -- “3% Jan 2280 Jan. 12 
ees San $ 2 3 5% Sale 62 Apr. 0 é . 
Wig: Rubber. - apt no pur 295 tial 548000) 3 1 108 st hs em art 109 [105 44 Apr. 1 109 an. “6 Lose Mar v4 ioe aac: a} 
ga ST eae P00 3 00 5. | 13 Sa Sale | 14 Sale l Apr. 5% , 2 ‘i 
pnt preferred... 35 108 13 700 43-100 8) Bale || 50% Sale | 87 }4 Sale | 80% Apr. Beis ria 30 on — 24, 156 Ape. 28 
oe oO. 4 32 O00 185.200 é 5\% Sale 77 Sale | 83% Sale 76 Apr. 6, 84 i Apr 59 £2 Ma 16 8734 Apr. 30 
und n 5. 255.680|| 91 Sale |/108% Sale |109}4 Sale [107 Apr. 27 11155 Abr. -6il OO. Jam Oils Ape. @ 
Franklin Simon | ref__..100 ~~" 800 +S San) 104% ania NALZ 1n232 1Oale t23211n91l2 Aner ue ; ony |. ' Mar 24 eM Rep of 
Freeport Texas Co__.no par 45.000 210300 4% ed 102 *4 10:3 *4 103 34 103%4|102)4 Apr. 8 103% Apr. 13) 101% Mar. *% 04% dy 
Gen rd en te par 19.800 214.4001 4% Bale +f a ths — 9% Apr. 8 11% Apr. 24/| 8 Mar. 1s tt, + 93 
Amer Tank Car_...100 4.200 44.801 P 2% J). % Sale 7% Apr. 27 13% Apr. 7 Jan. 2 164% Mar. : 
7% preferred 100 * 4.800|)..... 22... | 4672 Bile, 4450 96 | 405d Abe. Sol date Aer bl ad8d Bam oF 1Si6 Tier: Gg 
Genera! Asphalt... ---_- 100 gant 6 ann anal aa” fai’ 95% 87 | 97 O8K| 9654 Abr. 15] O85 Abr. 25l| 95% Fob. 16l 99° Jan. 19 
Reet." «Cl eee lla ee ie Sale| 43° Abe. '3| 3254 Abr: 17|| 426 Mar. 30] 63% Jan. “2 
a, Oe..---- no par 1,800 8,500 143 Bale 1247 130 iby” 91 | 90 Apr. 14) 91% Apr. 28) 86% Mar. i7 100 oe. 5 
—*** a ool re +500} |14! wle || 12¢ 29 130 |128% Apr. 8$139% Apr. 9/1: Mar. 7|147% Jan. 
General Cigar Inc... __.. 00 10 S00 53 rain if 121 {108 109/115. 120 119” Apr 15 130% Ane. a) 119 ay ailaoss Ape. 28 
a... 00 ’ oe A oo|| } + tie Sale || 93. Sale | 88% Sale | 88% Apr. 30, 93 “4 Apr. 14| 88 Ape stk te. 2 
General hice pref (7%)-.100 100 1,000 108 110 106 54 110 toa ioe (10832 A; che Ninth | Ww * in 3 htt Mar. 13 
neral Electric... ___- 100 1.000]|105 106% 110 |106 109 |10614 Apr. 21/10614 Apr. 2i 1a © eh. 
moral Blctric, 4-100] 126.400) OB BIO|IN17 Bale 864,” Kade 205% Bale [257° Abr: “2027918 Apr. 15] 247% Reb. 17/920” Jan: 
Ong Seeaes © orp new no par 327.8001 4 023.700 | ai —. pa 4 a 11% Sale 11 Apr 1} 11 4 Apr. 15| 11 ¥ on ) eit = 3 
ae pf d 02: ale || 69% Sale | 73% Sal 69% . 21 75% Apr. 18|| 6 ; | 79° Feb. 11 
6% debenture stock... 100 ~~" 700 600 os 94 || 534 90 90 4 92 ee adc lain dag a on Feb. % $4 jan: OF 
Preferred 7% new..--100| 14.700 PSs | ame | se a sds Ba di] "a1 34 Ape. 30) 88% Apr. 21| 94” Jan. 13 
General Petroleum ___.__- 25 182.800) 1 315.500! Su sate 103% Sale |106% Sale [103% Apr. 1/107 Apr. 30) 102 ice. fi 08% Feb 3 
General Refractories..no par 1.400 r 32°10] 42% Sale | 48% Sale | 50% Sale | 48% Apr 2} 52% Apr. “7i| 42 Jan 1; OF us Mar. 3 
es rae o-2-- no par 7.100 13a ancl kbc Gene |i ios eee a5°° aslo | 48K ae an 46. Apr. 1|\ 43 Apr. 28| 5834 — 13 
bapa pacabememppaee! i100 1600 q'aoollian’” & 00% Sale { Sale | 48% Apr. 24) 504A 1|| 47 | 57. Jan. 1: 
Ginter Co no 95 't .6.800)|105 Bale [103 104 [103 10: 3% 3210434 Apr. O2u Mar. iallos% Jan. 20 
Aba pope par °F O00 61 0001| 2. a i a 5 104 (103% Apr. 22.104% Apr 3/102 M 5! 2 
Glidden & Co" = 25 61 24 Sale 27% Sale 29% Sale OF ie 5 } 2% Mar. 1411954 Jan. 20 
Spa ae par 176 000 456 300)| ; a S23 5 29% Sale 27% Apr 1} 30% Apr. 16 22 Feb ‘ ¢ 
Gold Dust certifs no ‘ 45 oS _ 13 7% Sale 21 4 Sale 3% / : At $M, 19] 2034 Apr. 29 
S.-.- par 14.200 44. 500|| 42% Sale || avril 21% Sale | 13% Apr. 1) 20% Apr. 29) 124 M 9] 203 
Goodrich (B F) no par 112.5 14,500)| 42% Sale || 37'4 38%] 38% Sale | 37% Apr. 1 Dr. 15\| 37 a ie 
Preferred .._______ 100 2.500 464.900)| 3734 Sale || 53% Sale | 5344 Sale oo t3 oe | 40% Apr. 15)| 37, Mar. 3) 42% Jan. 2 
iaigcepeniet 3 R80 P t | > 6 dd Sule j 50% Apr | oe d : é 5 
ud year Tire pr pf w i__100 4100 35 soul 104 at || 95 Sale 97% 97%) 95 : Aue | 30 ph 18 ioe = 2 30” Aer: 18 
pmtreren OUCH) AG) staal Meta, Ste [8 Soke GRE sake Abe: aTneaye Abe: Hale aoe: sels Be. § 
on é i 92} Sale 95% Sale | 91% Apr { 7 6 : 
Gray & Davis Inc____no par 2 ss 1? 00 204 Bale | 14 Sale | 14% Sale | 13% Apr. 24| 5a rad 3 3 hia 0 1 ‘? a 
Great Western Sugar-_.-_- 25 20.800 i 300) ons ae “G4 @alie | G4 Male | O214 how 4 Betas 4% J a “2 TM Jan. 3 
Great Western Sugar prefi'0 1400 5 OoOI1T1 3 Sale || 94 Sale | 94. Sale | 9314 Apr 29| 96% Apr. 15'| 91 Jan. 14] 99% Mar 3 
Greene Cananea Copper. 100 4 800 176001 19% a \|108 Sale |108% 109 |107_ Apr. 16,109 Apr. 28) 107 Apr. 16 I + a 
Guantanamo Sugar. _.no par 2.500 9800) | “es sale || 1234 Sale 12% Sale | 11% Apr. 2) 13% Apr. 4|| 113 Ma Mg “ =: % 
ee par od 9. 800) yi) 5% Sale | 5 5% 4% Sule 4 % Apr 30 > 5 Al >. 1 Hs —: 19 194 Jan 2 
Gulf States Steel_--->_- 1001 14.6001 257 bool aziz eres || 372% pont] 2218 85%4)-255------ Jerre ll ah’? ten’ 23] 89° San. 23 
First preferred. ....-_- 100 "100 Oo 845l | 87% ale \| 71 Sale | 67% Sale 67 4% Apr. 30 71% Apr. 1 67! Ma 34 '% Feb. 76 
Flanna Ist preferred. -.100 2,100 9 g83\"02 193 || 9934 108 [101 105. 105°" Apr. 14 105 Abr. 1310454 Mar. 361108'4 Jan. 20 
Harbison Walker Ket ~~. 100 ; 950) 87 89 || 70° 75 | 62% Sale | 58 Apr. 16) 69 Ape. 18108? Aim 16.80” Feb. ai 
Hartman Corporation...100| 11,600 125.300|| 3455 Sais || S8s¢ aaic” | “a5i7 ALic" Ke Tey lee: her ee eee ae ee 
Hayes Wheel... --.-. vio 400| —-11-800|125.300)) 3496 Sale "|| 28% Sale 2714 Sale [2514 Apr. 24/29 “Apr. 97 25 Apr. 24° 3744 Jan. 7 
fereds.- o-oo. A 9-300 8.400)| 38 Sale || 3144 Sale | 3414 Sale | 3. 34 Apr 1! 3634 Apr. 21 30 M 43 Jan. 3 
ane a wh oF 400 §.600)100 Sale 1/103 Sale |10334 Sale 103° Apr. 1103% Apr. 91100 Jan. F 10474 Feb. 26 
ume (G W).--------- > 100) 552 60 “69 | 67> 70 | 69 Apr. 20, 69° Apr. 20/69 Mar 17744 Jan. 2 
Hoe (R) & Co Class A_no par 2.200 8.400 is “40 Peet * Bete Sees S58? 8 ako re Sas eee ee he vaacs Tobey Daeg 
Sa. tae re 2-200 1340011 42 3 gt i4|| 45.” Sale | 4614 “47° 45° Apr. 1) 4634 Apr. 17) 45° Ape. “1 48% Jan. 9 
Household Products. _no par 6.100 8] 43 a6 ae $s 4 Sale | 44% 46 | 43% Apr. 2 44% Apr. 29| 43 Jan. 2 50° - 3 
,000' 35% Sale | 35% Sale | 35% Apr. 1 36% Apr. 16| 34% Jan. 5 37 s Sem. i 
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SALES TO MAY 1. 
STOC | Price about 
N.Y.STOCK SXCEANGE In Since Jan. 2 

| Aprit, | Jan. 1 1925. 





PRICES IN APRIL. 


RANGE SINCE JAN. 1. 





| Highest. 





Houston Oil of Texas____100) 
































Hudson Motor Car___no par 266.400) 737,700) 35% Sale 
Hupp Motor Car Corp-_-_-.10 54,700 159.500'| 18 Sale 
Hydraulic Steel_____- no par} ._...- -| 13,300} 1% Sale 
_ _., Sata 190} 700 1,500 i, eo 
Indep Oil & Gas_-___- no par| 188,900} 1,841,.349|| 164 Sale 
Indian Motocycle_...no par 3.300 16.800 16 17 
See 100) 200 , Ree ve 
Indian Ketining......_-- 10) 5,800) 94,200 | 5% Sale 
Preferred.._._._...... Beane | Se 
Ingersoll-Rand ..._.--- 100 144| 864|\246 255 
Inland Steel_.._...-.-. no par| 8.400) 78.000,|| 47% Sale 
Preferred_______ aaetOe 7 3.400 '|105% 107 
Inspiration Cons Copper _ _20) 19,200 100.200} 32% Sale 
Internat Agricultural_no par| 7.300) 58,900) 7% Sale 
Prior preferred -_ ------ 190 300) 400 
Int Business Machines no par 6.400 34,500 |117% Sale 
Internat Cement. ---.- no par' 18.000 59,739 | 52% Sale 
Inter Combus Eng_-_-_no par) 122,500 767 ,600|| 37% Sale 
peepee ned [ ae || aoe Rp 
Internat Harvester - -- 190) 27,500 140,600 |1075% Sale 
ree 100) 1,700 6,300)|112 115 
Internat Mere Marine___100 7,600 120.600 | 13% Sale 
Preferred ............100) 70,200 552.900 | 45% Sale 
International Nickel----.25| 340.300}  904.020| 27° Sale 
Preferred .._.........100| 300) 4.605|| 95 Sale 
International Paper----- 100) 56,000) 295,800; 59 Sale 
ay ee nse eeee 300 | ew ‘ 
Preferred stamped-_-_ 100) 4,200 18,950 | 73 75 
International Salt_...-- 190) 33 a 
International Shoe_..no par 2,200 6,100 115 Sale 
 — aes 1Nn) 200 600 117% 120 | 
ee ee ae Bilicwccacsce 100} 20.700 61,500; 92 Sale 
Pee aan 3,100 50.400 | see 
Intertype Corp_____- no par 400 10.100 | 26 Sale 
Invincible Oil Corp...no par; = ____-. 25,070 | 15% Sale 
Iron Products Corp- ---- ae ae 4,1 90 2 
. .. aes TAN) ae ee ee ; 
Jewel Tea Inc_.____.--_100! 2,500 25,200} 20 21 
Preferred . ........... 100} 500 7.600) 103 Sale 
Jones Bros Tea Inc. ._..1') 4,700 29,000)| 20% Sale 
Jones & Lauzh Steel pref_ 100} 600 2,300) 111% 113 
Jordan Motor Car____no par| 45,700 164,500) 49 = Sale 
Kansas City Lt Ist pf_no par} 200 3,100!} 99 Sale 
Kansas & Gulf.....-.--- 10 1.400 30.000|| —-% Sale 
Kayser (J) & Co new_no par 10,400 46.100); 26 27% 
irst preferred new_no par 100 1.200); 86 89 
Kelly-Springfield Tire_ _- ~ 25} 46,600 150.000} 17. = Sale 
Preferred 6%.-.....-..- 100 900 2.100|| 52% 53% 
Preferred 8%.......- 190 6.800 10,.200)| 45 51 
Kelsey Wheel Inc_____-- 100) 2°100 9,500) | 97% Sale 
PORUTOE 065 2cecn- 1 300 1,200)| 109 110 
Kennecott Copper...no par| 100.600 908.800)! 56% Sale 
Keystone Tire & Rub_no par| 8,700 71,500}; 2. Sale 
Kinney (G R)------- no par 1,200 11,600); 85% Sale 
are wm 800 1,500 | 96 98 
Kresge (S 8) Co____..-- 190 3,13% 7.908/|475 490 
GS 100) 100 200) inne SOnbu 
e Dept Stores__.no par| 3,409 33,000|| 44 44 
a a Sac 00) 400 2,100)| 90 90% 
Kuppenheimer Sgr cemrenaptey 5 100 300|| 26 28 
preferred... ....... 100! 400 800 | 96 100 
Laciede Gas (St Louis) _- on| 6,800 38,300)|111 Sale 
I ils ae 100 indi-aaeicl nn a seine 
Lee Rubber & Tire_-_no par 7.100 31,800|| 12% ~13 
Lima Loco Works ___no par 8,000 144,500)| 70% Sale 
maggots & Myers Tob pf_10 652 10,252), 116% 119% 
BSR ApS Sat 5,200 29,900), 66 Sale 
| 25 13,300 80.400)|| 66% Sale 
Rights ...-- > = epee ED eo ee be 
Loews Incorporated..no par| 190,100 522,200|| 23. Sale 
Loft Incorporated __..no par 61,500 162.700); 6% Sale 
Long Beil Lumber A. .no par 19,400 33,400 pal a a a de 
Loose- Wiles Bis tr ctfs___100 6,700 57,700|| 77% Sale 
First preferred ._____- 100 100 750/|102% 106 
2d preferred_.___.._- 190} 100 500), 102% 106 
Lorillard (P) pref__...-- 100} 300 3,300) 108 111 
et ik ek onda ok a ag aii i 25) 14,300 193,700)| 34% Sale 
Louisiana Oil........no par 68.909 631,100}! . . : 
Ludlum Steel________ no par 61,600 426.300|| 36% Sale 
McCrory Stores, cl B.no par 1,100 6,400|| 924% 4 
» ,,, aera 100 300 1,000), 102% 107 
McInture Por Mines..__-- 5 3,300 21,.875|| 16 Sale 
Mackay Companies-- ~~ 100 800 3,000, 115% 117 
I 2 6. oat ekaree 190 500 3,100) |- 68 68% 
Mack Truck Inc____- no par 678.300) 1,463,.500/'118% Sale 
lst preferred____.....100 1,400 6,000, 106 107 
Second installment paid | adsense Bf GUll-sace acces 
2d _ preferred --.--.-- 190) 800 3,.300)| 99 Sale 
Ee a tie baal no par, 8 500 92,300 68 19% 
Proferred .....-...-- 109) 300 1,500 115 118 
Magma Copper____-- no par) 35,700 163.400), 44 Sale 
Rich's Sie wars de ah ti 68.340 + Se 
Mallinson(H R)& Co _no par 46.200 226,900| 33% Sale 
Proferred ......<-- sa ee 3,300 4.400, 85 90 
Manati Sugar..._-_..--100| 1,300 6.900! 48 53 
|) ee 100) 100 1,700, 80 83 
Manhattan E! Supp-__no par 5.600) 67.100 43% Sale 
Manhattan Shirt... _--. 2° 7.300 86.800 30% Sale 
Preferred _ - lan jotta tee Sg ery | 
Manila Electric Corp_no pa: 97 .900 115,300, 29%4 Sale 
Maracaibo Oil Exp!...no par 22.100 252,500'| 28% Sale 
Mariand Oll......... no par 285,300) 1,724,900)| 38% Sale 
Marlin-Rockwell__...no par 2.700) 16,000) 124% 13 
Martin Parry Corp. ..no par 5,200) 55,600)| 35% Sale 
Ri chts Beste 32700 
Mathieson Alkali Wks.no par 23,000) 115,400 | 56% Sale 
a, sas das anit bl ahd 060 ae ne 60 94 100 
Rights : — . , 45.951 _ 
Maxwell Mot W V ci A_.190 227 .650 567.750 | 81% Sale 
5 SGC ER aaa no par| 1,245.700, 2,266.030) 36 Ssle 
B certificates____..__.- .} 3.300 3.300 | _- } anene 
May Dept Stwores_._...._5" 21.800) 149,100 110% Sale 
aes lh 198 898 121% 124 
Merzgenthaler Linotype._1M™ iskaracil — nie Re 
Metropol Edison pref _no par 200 2.400| 97% 98 
Metro-Goldwyn Pic pref. 27) 8,300) 74.400; 18 Sale || 
Mexican Petroleum_-__~ 100) ai io gas 2 
Mexican Seab'd Ojl___no par| 89.800 403.300, 21 Sale | 
Miami Conner... S 5I 40.400 240.600 23 Sale 
Mid-Cont'! Petrole’'m.no pa-| 63.200 Ge ilccase Geace 
ee 100 500 ae a 
Middle States Oll___._-_-. 10 45.200) 152,800 1% Sale | 
Cer ificates< . if a _| 300 |. . — at 
Midland Steel Prod pref_109) 1.600 10.900 96 Sale 
Midvale Steel & Ord.....50) 9 --- 1.300 | 28% 29% 
Montana Power____..-- 100} 4,900 42,300)! 71 72 
, . iii St ny 600 1.300 107% 110% 
Montgomery Ward & Co_10) 203.500) 1,153,600) 47_ Sale 
Moon Motor Car.__...no par 49,100 158.500 | 23% Sale 
Mother tade Cosli ne par 22.900 152.800 +) Sale 
Motor Wheel tem ctfs.no par| 16,400 Di lectess saae< 
Mullins Body.....-.-- no par) 6,700 24,400|} 16% 17 
, .” Sree 100 100) 400) 80 87 
Munsingwear _--.-.--- no par| 2,200) 6.200 33 Sale 
Murrav Body ctfs_.. no nar) 7.300) 16,500 as : 
Nash Motors Co_.-.-.- no par 16,900 55.300 198 Sale 
| errr 10) 600 15,100 |104% Sale 
National Acme stamped __10 2.800 18.100| 6% 6% 


Par| Shares. | Shares. |\Bid. _Ask.||Bid. 
21.900}  247.700|| 81 Sale 
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Lowest. Highest. 
Prices. Sale Prices. Sale Prices 
Apr. 59 Apr. 22; 85 Jan 
33% Jan. 5, 54% Apr. 15 
144 Mar.18) 19% Jan 
1 Jan. 5) 1% Jan. 
6 Jan. 5| 7% Apr. 20 
13% Jan. 5| 33% Mar. 6 
13. Mar.24)| 20 Jan. 38 
pr 83 Apr. 9) 89 Apr. 29 
Apr 5% Jan. 2) 10% Feb. 6 
77 Mar.24| 95 Jan 
Apr 219% Mar.17/249 Jan. 9 
Apr 39 Apr. 29' 50 Feb. 2 
Apr 104% Apr. 13110 Jan. 22 
Apr 22% Apr. 22) 32% Jan. 12 
Apr 7% Jan. 7! 13% Feb. 5 
Apr 40 Apr. 14) 52% Jan. 16 
Apr 110 Mar.30/125 Feb 
Apr 52 Jan. 5) 62% Apr. 29 
Apr 31% Jan. 21) 44 ar. 
Apr 96% Mar. 25/1107 Jan. 23 
Apr 114. Mar. 3115% Apr. 30 
Apr 10% Apr. 13) 14% Feb. 5 
Apr 39% Mar. 18) 52% Feb. 5 
Apr 244 Mar.18) 30% Apr. 24 
Apr. 94 Jan. 6) 99% Feb. 6 
Apr 48% Mar. 19} 62 Jan. 13 
193 Feb. 26,110% Feb. 27 
Apr. 71. Mar. 9| 76% Feb. 11 
Apr. 67 Mar.17| 77 Jan. 10 
Apr. 198 Feb. 2125 Apr. 23 
Apr 119 Apr. 18 120% Feb. 28 
Apr 87% Apr. 3) 97% Feb. 19 
Apr. 2°” Mar. 23) 4% Feb. 19 
Apr. 22 Apr. 9 26% Jan. 5 
15% Jan. 2 22% Jan. 9 
ae $2 Jan. 27105 Feb. 10 
Apr. 6] 18% Mar. 30! 21% Feb. 26 
Apr. 20/102% Jan. 19110 Feb. 25 
Apr. 24| 16% Mar. 31| 21% Feb. 3 
Apr. 3/111% Feb. 9/115 Mar. 23 
Apr. 16| 42 Jan. 27) 59% Mar. 3 
Apr. 21| 99 Jan. 1\% Mar. 12 
Apr. 2 % Apr. 1% Jan. 28 
Apr. 29| 18% Mar. 17| 27% Jan. 5 
Apr. 13; 83 Mar. an. 
Apr. 18) 12% Mar. 24) 17% Jan. 3 
Apr. 7:| 43 Mar.25| 53. Feb. 
Apr. 20| 41 Mar. 25) 51% Apr. 20 
Apr. 28| 88 Mar. 101 Jan. 13 
Apr. 2107% Jan. 27|110 Mar. 25 
Apr. 15| 46% Mar. 30) 57% Jan. 13 
Apr. 6 1% Jan. 9| 3% Feb. 5 
Apr. 6| 74 Mar.25| 87 Jan. 3 
Apr. 4/95 Apr. 11'100 Feb. 3 
Apr. 2 355 Apr. 28532 Mar.2 
Apr. 27)|110% Mar. 23113 Apr. 2 
Apr. 1) 31% Jan. 21) 45% Jan. 7 
Apr. 2 Jan. 16 Jan. 
Apr. 11|| 26% Mar.19| 27 Feb. 11 
April “| 98% Apr. 4/1 Mar. 13 
Apr. 1)|110% Jan. 5|178 Mar. 31 
| Feb. 20| 81 Feb. 20 
Apr ‘| 11% Feb. 20; 15 Feb. 5 
Apr. 15\| 614% Mar. 31| 74% Jan. 14 
Apr. 1{|/116% Jan. 16/120. Mar. 3 
Apr. 57 Mar.25| 71% Feb. 6 
Apr. 55% Mar. 27| 70% Feb. 6 
oe a 7% Jan. 27| 9% Feb. 6 
Apr 22 Feb. 17) 29% Apr. 28 
Apr Jan. 28| 9% Apr. 6 
Apr. 21|| 454% Mar. 20) 52% Apr. 21 
Apr. 15|| 77 Feb. 17] 97% Mar. 
Apr. 15||104% Feb. 13)109 Mar. 12 
Apr. 2/104 Feb. 11/111 Mar. 16 
Apr. 14)/108% Feb. 27/112 Jan. 12 
Apr. 20|| 30\% Jan. 24) 37% Jan. 13 
Apr. 7|| 14% Mar.31| 23% Veb. 3 
Apr. 23|| 31% Feb. 17| 55 Mar. 4 
Apr. 6)|) 79 ar.17| 94% Jan. 13 
Apr. 22),102% Feb. 16107 Apr. 22 
Apr. 2|| 16 Jan. 2) 18% Feb. 24 
Apr. 30)114 Mar.20117% Feb. 4 
Apr. 2)! 66 Mar.12 78% Feb. 26 
Apr. 18,117 Jan. 16152 Apr. 18 
Apr. 21/104 Jan. 27 100% Feb. 18 
. se 116 Jan 5137 Feb. 9 
Apr. 21), 99 Jan. 2104 Feb. 27 
Apr. 7| 69% Jan. 3 84% Jan. 10 
Apr. 20) 114% Jan. 20116% Apr. 20 
Apr. 16), 34 ar.31, 444% Jan. 2 
. % Feh. 24 1% Feb. 9 
Apr. 2 21% Mar.30 37% Jan. 23 
Apr. 15), 81 Mar. 16, 92 Apr. 15 
Apr. 14|| 50) Jan. 5) 53% Feb. 26 
Apr. 3|| 70% Mar.30) 82 Feb. 9 
Apr. 32 Mar.21} 59 Mar.10 
Apr. 204% Mar. 16) 30% Jan 
Ss 105 Mar.12)105 Mar. 12 
Apr. ; 284% Mar. 5) 49% Apr. 24 
ly Apr. 254% Apr. 2) 35% Jan. 31 
, Apr. 32% Mar. 30} 46% Jan. 31 
Apr. 10% Mar.13| 13. Mar. 20 
Apr. 15)| 25% Mar. 24] 37% Jan. 7 
: ; Y% Feb. 2! % Feb. 6 
Apr 51 Jan. 6| 74 £=Apr. 18 
7 jJan. 9) 97 Jan. 9 
— 1% Jan. f Feb. 10 
Apr 74% Jan. 27\)111 Apr. 20 
Apr 4314 Jan. 27) 89% Apr. 18 
Apr 77% Apr. 24' 85% Apr. 30 
Apr Ol Mar. 23)111% Jan. 2 
Apr 6% Mar. 6/1234 Jan. 16 
Apr | 97K%A 21/101 Mar. 17 
Apr 18 Jan 3} 22% Feb. 5 
aa 225 Feb. 5/250 Mar. 20 
Apr 11% Mar.17| 22% Jan 
Apr 9 Apr. 29) 24% Jan. 13 
Apr. 26% Apr. 17| 29% Apr. 7 
Apr. 834 Apr. 15) 85 Apr. 15 
Apr. Apr. 16) 1% Jan. 13 
- 1% Feb. 13 1% Feb. 13 
Apr. 96 Jan 2\}105% Mar. 3 
ee 29 Feb. 2!) 30% Jan. 10 
, Apr. 28)| 64 Apr 17) 72 Jan. 3 
4 Apr. 18)/109 ar.20\111 Jan. 23 
Apr. 13), 41 Mar. 30) 55% Jan. 13 
Apr. 17|| 22% Mar. 19| 27% Apr. 17 
Apr. 3) 6% Apr. 30| ‘9% Jan. 2 
Apr. 11) 18 Apr. 9 19% Apr. 11 
Apr. 15|| 14% Feb. 2) 214 Feb. 20 
Apr. 13|| 82. Apr. 13) 87 Jan. 9 
Apr. 15|| 30% Apr. 23: 34. Jan. 23 
Apr. 1/|| 32% Apr. 17 42% Mar. 7 
Apr. 18 193% Jan. 53684 Apr. 18 
Apr. 9/103% Jan. 21 106 Feb. 28 
23/' 44% Mar.24 7% Jan. 13 
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STOCKS SALES TO MAY 1. | Guien abekd PRICES IN APRIL. | RANGE SINCE JAN. 1. 
N.Y¥.STOCK EXCHANGE) /» Since Jan. 2 | | 
April. | dun. 1. 1925. || Aprit 1. | April 30. | Lowest. | Highest. || _I-owest. | Highest. 
Pu Shures. Shur Bid. Ask.! ’ | j 
oo Biscult ....... % 15,800 126 “6 00 73 _ Sale | mt s ston Bid. sae’ és" ‘Apr. 29 én oo 1 és < Prices. | i o_e! 
ee ™ 1,200 3,.700| 126% ....- 2 ’ 16 126 2:41) 12% ar r ’ 
ms — ce See 1(# 7.600 29,900 67% 3 69 | iy “69 rts, Sale eta, a. 1) et ped 33 i 4f. ol i 13 any 26 
 ~ aegnacietemanpa te 100 300 5.600| 99 100 |100 102 (100 102 |101 Apr. 21101 Apr. 21|| 99 Jan. 13 . 
Nat Dairy tem ctf_...nep 44,300 03:800| 42 Sale || 45 Sale | 51% Sale | 45 ay eo oe ee oe 
National — Stores_no pa 8.000 136.300 | 34% Sale || 41% Sale | 4] * Sale | 41% Abr 32 ane. “Ol| aah oo 5 23 " a i2 
referred _ - Gy 2 HW) 9089102 Sal 97 97%| 9% 97% - ’ 15! O8% Apr. 14]! § 15102 Jan. 
Nat Distil! Prod v t c_no par 69.200 69 200 |. ’ . eset Bs — 33.34 Sale F 30 a. 19 35 ij aa. + + — 192 — 2 
Vieferred - nu pH 11.40) 51 20di| 53. Sale || 61 62 | 65% Sale 60 yo 22| 67 % rie. : $3 ian: S| Sane Pen, oh 
Nat Knamel & Stamp. _. 0 4.400) 58.600'| 33 Sale || 31% Sale | 27. Sale Apr. 30' 31% Apr. “tll 98° Apt A) SBrq Bev. 2} 
Preferred... .....-..- 104 300) 4890| 80 84 || 80 85 | 80 Sale 5) Abr. 30 BI Apr. 15|| 80 Abr. 30 80% Jan. 12 
Navional Lead--~--- 2-10 41.700] 89:40) /160% Sale |'146 Sale [141 Sale |13834 Apr. 27 14814 Apr. 8) 13834 Abr. 27.166 % Jan. '® 
‘referred _..-_-.--_- 1a 1500 4.109 116 7 6 Sale 5% | 116 J “LAAT nn “5118 Mar 
= ES fi 9. Sted 69 ; 0 61% Sale | tas 4% Sale wt ate wy % rich > et i, rd 241 B1% oy 2 eit = 29 
tte #0 , ? 1% <7 * | i é : ~ g ‘ . ‘ é ° 
Hs seat ye Peg SS a4 $00] l rit oe Sale | 105 4 105% 106 110 |105 Apr. 17,110 Apr. 22) 104% Jau. 2110 Apr. 22 
Nevada Consol Cx o>. t 49 6 ( 6 S: wt > Gain 7 a9 a22* any se tony Es ze Jan. Zt 
Newp Na ii rey ORE: + " ts { : pai Hy -— 13% ry ! : f ak AY, a 24 13 4 Apr. at | 11% Apr. 27 16% Jan. 7 
xd Filled tt paieie yet - 4: 58 §9 6 on 4 zs + Se — 24 63 4 Apr. 24 52 Feb. 25 63 4% Apr. 24 
NY Air Brake. .-..ne pa 7.100! 65:50| 56 Sale || 4552 Sale | 43. Sale | 43 Apr. 30\ 46% pad “4\| 43 — Aue 23 36% of 14 
ass A. no pa 1.509 19.909) 55 57 5 Sale | 5 5 / 53 ] 5 ar. 19| 67 an. 
New York Canners___no pe 21.509) 38.700|| 34% 35%! 33% Sale 36 Sale 35 aoe. 3054 aoe 15! 31 %4 Mar 30 3054 = 18 
a ‘ < : Dar <4 . o 5 . . %q swle ‘ « é 
a ae eee 10 3 100 , a, a ant 94 Pate) 96% Sale | 95% yy 4 96% a: 7 95 - r. : 96 4 Apr. 30 
eee haat" *"*""** ta, pi! oF nal “3: "an--ll an” “a P | 44 Apr. 6) | Apr. % 4 Apr. | : « Mer. 25 
Preferred a 3303) To'800| 5% Sale || 54 $8] 6315 GO | ari ame 8 ab aoe: 1S Bess Taw tal a2” aoe, is 
ae h Shipbuilding 2.2. ne par 2.700.) 2 2] \“% 27 } , Ds eked cea a as ss sachet 137" Vor e - nt ig 
y ’ Ste: st > ‘ i we 3 Ay oO or | oe tz fai | —— % coal cd hgica - ~ en. 
ooo me is cota per ms 90 ) ‘ re bt 3 S26] 5” He | 98% "as" 984 Apr 6, 99 Apr. 6) 4! ” = 15 1 a 3 
na the gall 5 34 S100 . s: ; od |-. ‘ = -~- oo; | 40 6 Jan. o| 2 eb. 2: 
Ninw 1. wockp& Om Pow pf tT 7 - 1 pho 29 = Sale ie Sale ae os 284 Apr. 17) 284% Apr. 2| 3 me ok .: ~. 3 
orth Amer'n when iss... 10 83,20) 797 50 24%8 | 45° ale | 45 Sale | « hy rh va ae | tetas 9” Mar 
N Preferred |. ; Ao 6000! ‘38. 00 4650 Seis a8 Sele 4a: Sale + a. i 48% an 2k 4558 _— : 3 + nedy ; 
unnally Co ( The ) ne par 400) g "4 ) 7% & | c cory maa 4 i . “ 2 e i. ~oty 1 —* 
Ontario Silver Mining. mo par 9000) 4 090 6 ; t % | 5 Sale *] Bi Bit 51 a: i 612 read 1 5! oo 9 c “ a 
a Hosiery.......no por 609) 7.500, 18% 22° 21 ; 23 2%." S ale “| 21 ‘ abe. 6 23 . abe. i 188 _ 7 03° + ea 1} 
referred . - 100 899) 2:090'| 79. -8&3%l| 77% 7 S90 o3)s«d|sS7@9% Apr. S1 hens LS 
Or — —esparese eee 7.209) 60:890 27% Bm diy | 27 “4 sii 37 28 57 3 ol 2 OB 4 hee. 15 35%. _: is 5o% Feb. 33 
WONT. «weconrsnacen 10 1909 1.20); 97 100 | O8 100 9914 190%} GYU> A 13 Q9 A 3 | 9) ” Jen, ) 1 a 
Otis Elevator___- s0| 26,099 81:225| 90 Sale || 99 & > $| 9056 Apr. 13) 99% Apr. 13/ 98. dan. 6101 Mar. 3 
ensaee 099) 225 | { Sule 99 Sale [112 114 99 Apr. 1118% Apr. 17| 87% Feb. 271184 A 
Preferred .......-- ‘ mw 201 201 02 07% $34 ‘ ay ‘ .” ion tr Sop. te 
Om Ne "aah aati: no par 40 900 205'200 0 Bale® | 9 Sale st Sale od ts aa. “i 0 pd M ae tae rf ix a 
*re erred SSeS ee." iw » 7 5 70 Vy ] n- <. f @. " 1 Ril 7 27 ’ = is RA : 4 a 
Owens Bottle..._____-. 95 16 609 a3 500 a7 Bale 4430 a rt Sake | 44 ae. rt as Apr. 7| 504 Mar. 18 66% Feb. 2 
ow Be sim 100 ‘aaty | 6 110 4 Sa 16 : _ 110% red a 7% Apr. 18 42% Mar 7 50% Jan 2 
Pacific Gas & Electric... 100 4.200 21.900 |103°” Baie | 105% Baie 105% Sale {104% Apr. 24:110% Apr. 24 11034 Apr. 241114 Mar. 3 
Pacific Se BBS ; 5-aw iz'om| 9 Sale | 24 ya ts, a 4 Apr. 2 106 Apr. 29 102‘) Jau. 5 1U%+g kev. IL 
at | les lg eee aa ay tit 4 7% Sale no 4 oe “6 4 Ror 1s 2 g Apr. 20} 5 4 Apr. 18 19% Feb 5 
wate ie... oud 203.7001 1.682.100 | 54% ale |l"a3z Baio’ vd Bute | +f ria 30 9 Apr. 30 | 59 Apr. 30 59 Apr 30 
Pacific Tei ph & Teles (i he ee 77 et acre 100 4 rf Ri : : é ee m aoe 1i| 58% Apr. 7] 52 “44 Mar. 30 ad Y% Jan. Sl 
oe A all ent 10 aries” os i bei ar les Oa) Apr. 3100 Apr. 3) 4 Jan. 15 112% Jan. 28 
oo? i 11001. Y4 97 94% 96% : Ss, ene bead > san. A 96% pea + 
Packard ee a ee ee » a bd f EB i= " +3 7 > :. * , ox ee . ‘ 7 ; : e . 4 r. be 7 aes 
ore --s iS 282 500 781.000 BL ‘ ay 143% ope 20 % Sale 18% Apr 1 23% Apr 58 | 15 Jan. 16 2343 Apr. 8 
Paige Det Mot Car__no par 7.890 7,800 |... ape 7 +8 Bale [02 Ape L108 « Apr. 29 102% dan. 6 100% Ape. 2° 
Pan-Awer teu & ‘Ire... ni) 67./00 614. yuu 65 ‘ Sale "7744 Sale i 74 ° Sale Le oar. 7 oe os aes BS ie > 
oa hos == 3h 4653001 2.99240) | 61% Sale ogie acl ‘% wm ff ‘ ae. a ‘3 5 Apr. 1 | 64 Jau. 38) SS Mar. 3 
en Been ceo: aa rt On a 2i ; (5% ' ry +f = J 4 = 22); 79% Apr. , 1| 63% Jan. 8| 84'4 Mar. 3 
eee IS FF” oe 0.700) 24 43 ah ola” fl....- pr. 15) 3% Apr. 24) 3 Jan. 6) 5% Feb. 26 
Parish & Bing, stpd__ noe par 700 4 | ee "182 1 14 | 15 “a z 1% A 5| 1%. , on wt — 13) on Deb: it 
— & Tilford _... mn per ARON 78 % my 34 % Sale 29 “ 30) *| o7 | 5 Sale ad 97 3 Ae 1S at v3 ave 15 97 i ae. 30! “ _ 43 
onick & Ward ne Has , nn 4! ‘ oc oe ef 04 | : : Apr. | 21 Ae pr. ; B45 an. 
Retiatcs ey SM SR aa scar) as ants] NS Shoal C08 ae fog Ae “TA Ae ol Sg 
enn Edison, pref____no par 206 "9 oo Fad thn ee tS our | 12% Apr. 29) 25% Jan. 3 
Penn-Seah Sev ve “wu “a 47 rr 8352 a : 2 Sule ox Sal a es i aoe 10474 Apr. 21 105% Apr. 16 104% Apr. 21 1054 Apr. 16 
Penney (J C) Co pref... 100 ‘250 ‘650 (104. one liek” Gels 10k” ee S208 Aor. 11 [i Mar. ke Ee is 
Peoples Gas Laake. 10] 6.090] 41000 |I14_ 8” | ii8"” Baie \ITS% Sale [11% Abr. 2211734 Abr. 20|I12 Jan: Tellan © Feb. Ht 
Philadelphia Co (Vitts).._50 7.500 75.200 | 56% Sale 52% S: le 54 ; Sale 517 ane aa Ste Abe +4 |! if fae. ie 34 a SS 
Philadelphia Co pref... .50 1.000 1.281 15% 46 44 dy “46 | 46 sais 47 46 ‘ Aue. 465 pied os oii — : rte + 
Phila & Read © & Ino par| 35.100} 418.800] 48% Sale | 3994 8: fe | 49. Sale | 3844 Abr. 23] 425g Apr. 16| 3254 Mar. 28] 8954 Jans’ ® 
Certificates... ... no par , ‘600 | 49 49% 40 \4 41 I aR “40 Snes Sees Se Sere eee Oe ones Pe’ tl tea den: 4 
Phillips Jones Corp. ono par 400 9,200| 85 Sale 60 61% | 60i, 63 60 Apr. 3 63. sii ane ee 14) 504 Jan. 23 
Preferred ............ 100 200 17.500 &2 SS 84 O4 bs RR ’ 93 8 Ane : + on af br oe ay oni $4 qae- a 
Philip Morris & Co.---- 10) 15.200 +1300 | 14% Sale | 7434 Sate | 137% 1434] L354 Abr. 2a] 25% Abe. all 1234 Mar. iol 168 Jun. 6 
Phillips Petroleum ___no par 180.100) 1,398,400 | 36% Sale $ “ Sale {9% Sale 6% Apr. “3 104 Apr. 7] Rate er 4 1634 Feb. 3 
Phoenix Hosiery... ____. 409 "2.400 | 20 23 0° “23 | 18 20 36% Apr. 2 40% Apr. 7) oon Mar. 30) 46% Feb. 92 
ae *"""*** ian vl ‘ ‘oo | 83 2 3 | 18 20 18 Apr 28 18 Apr. 28 18 Apr. 28) 23 Jan. 23 
Pherve-Arnw Mot G..no pur} 168.700] 242700] 14% Sale | Tiig Sele | 14 Sale | 11% Abr. “1. 17% Apr. 20l| 10% Mur. 30| 1734 Apr. 20 
Preferred ._.___.__. 100) 294.200 198 400 | 50% Sale 14” Sale | 51% Sale ¢ Apr. 1 17% Apr. 20!) 10% Mar. 30) 17% Apr. 20 
Prior preferred... no par 5700 11:400| 89 Sale | $8 ‘go | o5” Sale | 90 Apr. 1 60% Apr. 20) 44 Mar. 24) (0% Apr. 20 
Pierce Oil Corp. 22 --_-. 25 & 900 28800} 1% Sale | 2 a | a. ae | tec ae’ atl “Buc ae, al tM dee nl aia ee 
Preferred ee ee ere 100 1.890 24 100 25% Sale 31 33’ *| sda! a , ! Hy Apr. 57 ari Apr. 6) ) 1% Jan. 2 J” vou 5 
Pierce Petroleum ..no pur| 62,500 559 800 5% Sale 61 8: le Biz Sale af | us am. ss 3374 Apr. 18) 23 3 dan. 2) 40 Feb 26 
Pittsburgh Coal (of Pa)..100| 19.200 Dada | 40" Bele || 45°° Sate | 30%) mace | ae” ar, td ae ane: tll 90" Apr. O51 Sai dene 13 
| eee 100) 4.190 : 8.100 | 98% Sale &F Sale R3 .3 aa . s 4 Apr. 30 48 Apr. 1 39 , Apr. 30) 54 54 Jan. 13 
Pitteburvzh Steel pref___ 190 109 4509 |101% Sale oR 40 a7. «| «OR Sale 4 4 Apr. 30 88 Apr. 4 83% Apr. 30| 99 Jan. 5 
Pitts Term Coal Receipts.199, 17,500 38:700| 61 62 | 43 sae | 33 36 | 40° Abr. 27 45% Apr: a] SA Mar. 2410256 Jaa. & 
dg 4 4 OS S700 | bu Sale i al 32 qe 20 Apr. 27 43% Apr. 1) 30 Apr. 27| 63% Jan. 17 
Pittsburvh Utilities. pref..10) 3.075 oh'39n | Th" Boke || Saxe ects | Tanc See tts Bee te tanh ae: Fl on fee. bl cen, 8 
Preferred certifs.._____ 10 ‘900 5900 : ‘3 “% § . e| 3% S$ ile- 14 Apr. 16 14% Apr. 7| 12% Mar. 24) 15% Jan. 2 
Porto Rico Am Tob eesse 160 . ; ‘900 53 Sale — 41 7 4 . ais one As Agr. 16 14 Ape. ° 13% Bear. 30 15 qoe- 1s 
Postum Cereal... —- no par 56,000 243,600 |103% Sale | 107 Sale~ 114'4 Sale [10214 Apr. 3 sg Apr. i7| 93% Feb. Lelttss¢ Ape. 17 
8% preferred.....-_.. 100 300 SOONG 117 L456 StOes LuGse Lan islivase Ape, SLIBse ape: tal anesy Feb: 3 11896 Apr. 17 
id Steel Car... 15 4.300 96'150 | 61% Sule I f i bs 16% 117 4 11 aM Apr. 2 116% Apr. 14 115% Feb. | 3IN17 ” Jan. 13 
= thn lalla On Fl Ot eO | Eth Sale | aes “ee. Sh Sane | Sore Ape. 2 8709 Ape. 20 Bere Beer Oe ao Gene 8 
Profurers ore & Ref Corp_ ~~ 50 17,200 140,300! 29 Sale || 23 Sale ! 23! Sate 3244 a. 1} D4 se ane. ; 53 =. 30 B36) Feb. 3 
Spout erage 9 = ‘ a5 rt: we -_ . ie eal ¢ 20) osu ¢ . ‘ 4 lar. « 32 e 
keri ae 5 500 8,200 4 43%\| 45 45%4| 44% 45 44% Apr. 22) 45% Apr. | 43% Jan. 8| 47% Feb. 7 
ub Serv Corp of NJ pf_i00| —— 650) «3.650 /110. 111 | 108% Sale |110~ 110%/108% Apr. 1110 “Apr. i5 pr. ijii2% Jan. 28 
ro" SR > ree no par 33.700 20! 19°700 69% Sale arth oo eK A At a ttt a os MN 56 2. tal “sae ad 30 sth — * 
ee ene, 00 hy : : i ye mi 575 9 le 9 / a ‘4 : . ’ 2% = “% a 
aseteeeetenssauns se 7 Aa n'a 33% He A 100 Sale 100 109%) 99% Apr. 14 101% Apr. 16) 99 Jan. 7/102 Jan. 27 
pew MaEESSae swans és f Sta) |- 23 Sale | 23 Sale | 20% Apr. 29| 23% Apr. | 17 + pel 10 27% 56 ge. 26 
erv E & G, pref___199 “9 2900 "5 700 | Hah ig Sb Pas Reb “927 262 Sale 2 Aner 3 %K -o*sa ag * ae. 33 
Pub Serv Elec Pow. hate 3.20 ‘. A! lj0ii ij seen Tete BR 4 B 6 Sale | 93 Apr. 53 935% “Apr. 30) 93 Apr. 4 95 Mer.12 
Pullman Company... __- 109] = 20.899} 165.900 |148_ Sale -|.132°" Sale ve ROP, [B98 ,, BBE. F3108 2s Ape. th ies see. 18 104 4 he 
Punta Alegre Sugar_.__...: 59 27.409 1 34600 39% Sale | 41! Sale 1314 Sate [129% Apr. 131 8 Apr. 18} 129 Mar. 30,151 % Jan. 3 
Pure Oll.n_............. 25 60409 483.800 29% Sale | 26 :3 Sale rt + Sate 41 32 Apr. 1 454 Apr. 13) 39 4 Jan 5| 47 4 Jan. 7 
RY preferred _____- 100 600 pO hOB 108K abe” mee la” GOei<lIGa” hee, balesse Aor: Sllhagts dee. Gliaete Pee, S 
Radio Corp of Amer_.no par| 632,200) 2.877.010 | 69 Sale || 517% Sale | OF ag ORs ess Ape. 33/1063 Ape. 711102 My sae. atl sti ice if 
Preferred......._._.. 50) 2°200 "21'559| 50 Sale \| 3) V% Sa e | 60 4 S ile | 49 % Apr. 2| 61 * Apr. 20) 43% Mar.27| 77% Jan. 2 
Railway Steel Spring____100 5.900 21.550 | 58 Bale ioe ae liao? mote oe! fee 0 bbS Abe: 18 Sots Pee. sais den 
i = -**: ion pl oolie ae iti ate 123 Sale |123) Apr. 21127) Apr. 18/1224 Feb. 17/141% Jan. 5& 
Bead I Ae 400 1 600) 33 35 | ads ey eth. —_ tty re a ty ao: al gt =. gt Ms ven. 19 
Consol Copper______ 7) 2 900) 248° 1 % “< Tats ant So a. $5'4 Apr. 22) 3743 Apr. 24|| 34°. Jan. 97) 3734 Apr. 24 
hel ihe at — rae os 42,900 348,909. + te oK 12% Sale 12 Sale | 11% Apr. 22) 13% Apr. 6 | 11% Apr. 22; 17% Feb. 9 
[st preferred . 199 400 | 64 73 («| 63 a 63 ih aoa St. ts piitis! (ieee apes i a! <e. 3 ty dan. 8 
Remington ‘Tvpewriter__1™ 22,500 214,709 | 52% Sule | 68 | Sale 66S: le | 65%A yin ty ; all Souc deny’ aa] foc Bee. 2 
Ist preferred. ~199 100 703 |100 © Sate |i100* °° _|,or Tos” [108° Abr. 21108 Abr. 3i|/100“ Jan: “31105 6 Apr 2t 
Jat preferret erica A. iW, a $09,|100 105 a. (Seems Fed, 105 105 Apr 21,105 Apr. 21/100 Jan. 2/105 Apr. 21 
2d preferred... ._...- 100 500 14orios 120 (40h Gog ltt TPR lida “Ape. “@l1133g "Ape. a9l|10%. Mar. 30 11355 Apr. 20 
Replogle Steel. ss perl 20.9001 «STR ADOIL 21 Bale Ht vec Bete [bbs Bite | hone ABE: onl he's Abe: te, Ape. 38 2800 dea. is 
Republic Iron & Steei...109| —48.000| 249.890) 627% Sale | 4654 Sale | 42% sale | 1216 Ave. 26) 10, Ave. ail ashe Abe. 30| S290 Jee, 8 
Rereterred «== 190 200 6:000|| 9334 Sale || g8 °° Sale | 8355 “Béic| 86° Abr. a a5°8 Apr. Ol 36° Apr. 22 6138 Jan. 13 
eynolds Spring Gorin , ( ‘ Sale 5% 4 > Apr. 22) 88 Apr. r 5 an. 
Reynolds Tbe i, rer 97,000 219,200 15% Sale |} 13% Sale 14% Sale 13 Apr 2| 16% Apr. 17 ia oh 30) 18 <8. 5 
evnolds (R I) Rob Cl B. oR 20.600 ; nil Peas aie sa35 a "E5t2 a hes | ee nm + ood 48 ar. 9 
7% preferred......... 100 we 19. Fite} 120% 150 ‘4 Sale 4 ‘3 Sale f ‘4 Apr. 1) 754 Apr. 7 } 72% Mar. 24! 78% Feb. 10 
x ens ogee 25 4.299 'an'| 92 34 20% - ~=--|121 4 Sale |120% Apr o 122 ¥ Apr. 29 119% Jan 8122 Apr. 29 
cn lapepaamese 100 700 | 94 97% 93! Sale 91 Avr. 24) 96'4 Apr. 2 91 Apr. 24 97% Feb. 20 
Roval Dutch ¢ ‘oN Ysns_19 =. 33.200 349,700 | 53% Sale || 501% Sale Pe Sale Sof Boe. 37| Sik Ane. Gil 4854 Mar o4l 87%, Joe. St 
Bt Joseph Lead... ______- 40.0001 2irisioll 46° sale || sosd Sue | 43°" Sale | 4ai5 Abr. “6| 2733 Abr. 16l| fect ren, T7l Site Mar. 14 
Corp. - >> 00| 85.600] 571 '80|| 8434 Sale || G952 Sale | G57 Sale | 62:4 Abr. 9| 7236 Abr. ‘I|| 624 Apr: |9 108%% Mar: 3 
Schulte Retail Stores.no nx-| 10-200] LOL OS0I1T4 © Sale |l1tt ” Sale |10914 Salo 1081 Abr. 21112” Abr. 1||10854 Abr. 21 116% Feb. ® 
opalescent Lo BaoolltiO | 112% ltt Ty 106 4 Sale 108'g Apr. 21,112 Apr. 1/108 Apr. 21 116% Feb. 9 
Rent Neenah Cn Oe] Geet) gee tas RISMiTLZ 115 [1113s Sale |110, Ape. 191114 Apr. 4/1110 Jan. 6115, Feb. 19 
8 Copper Cor * nar a 98'700) 1% Sale | 3% Sale \162 4 Sale '150'% Apr. 2)165 Apr. 30,1474 Mar. 30 172% Jan. 13 
Shattuck (FG). opper. 10 3.400) 10:700|| 798 -7%|| "834 Baie "| "6.” ~"6ig|" “i Apr. 22) 7777” ae 5% Apr. 22 7% Jan. & 
Sha ; Sc ae .& ‘ d ° ‘ - oe ‘ é 
pesoses no par 27 .200) 35,900!/-.... .. ---ll 42% Sale | 50'¢ Sale 41's Apr. 4 54% Apr. 23 ann Moir 2 BAK Aur. 23 
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STOCKS SALES TO MAY lL. || Prins ebeut PRICES IN APRIL. RANGE SINCE JAN. 1. 
N.Y. STOCK EXCHANGE In Since n. 
April. Jan. 2. 1925. April 1 April 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid. Ask. s s i . . 
Shell Transport & Trad_. £2 400 16.200|| 43. Sale \| 40% 41% mou ri don Ape 37 4s o's 40% Mar "31 nu fan 30 
Shell Union Oil_.___- no par 88.380} 1,988.080|| 22% Sale | 23% Sale | 23% Sale 23 4 Apr. 17! 24% Apr. 7|| 22% Jan. 16 25 % Feb. 4 
Preferred............ 100 1.400 11,.900|| 9944 Sale ||100% 101 [101° 10144/100% Apr. 9.101% Apr. 24]! 9944 Tan! 2191 Jan. 24 
Sherwin-Williams pref. _- 110 200 300/|104 .. 2... 104% .._-. oe... 106 Apr. 11,106% Apr. 7|106 | Apr. 11.106% Apr. 7 
Simmons Go. RRA 1% 2 on 800) = = | ain aH 22% Sale 21% Apr. 2) 24 Apr. 7|; 19% Mar. 17) 26% Jan. 12 
siameienss ur 5 7 3: e || 3: e | 35 Sale | 33. Apr. 1| 36 Apr. 7 4% Mar. : . 
Sa mb 200 900 gee, | ae 102% 1044%/102% ane. 27|103 aoe. 2 ae if 103” Me 2° 
Sinclair Con Oil Corp-no par} 132.200/  270.970/| 174 Sale || 18% Sale | 19 Sale | 18% Apr. 21) 20% Apr. 6] 17 Jan. 6) 24% Feb. 2 
aaa _- 450) TR% Ss 5% Sez 7 Qt bs ” > % cs 
Skelly Oil Co_.____- ~~. 251 54.100]  696.600]| 2454 Sale || 23°? Sale | S45¢ seie*| Soa, ADT: 13, 58 Abe. Sil Saad tans. okl So eee ot 
Sloss-Sheffield St'l & 122100 9.700 104.320|| 82% Sale || 81% Sale | 8134 Sale | 81° Apr. 27| 85 Apr. 18 ents Mar. gn a7? Feb. 3 
Preferred ............- 19 400 3:100'| 954% Sale || 91. 96 | 92% 95%| 92% Apr. 8| 92% Apr. 15|| 924% Apr. 8 985% Feb. 2 
80 Porto Rico Sumer 222100 2,100 13.000) 62-65 70% Sale | 64 70 | 66 Apr. 201 71 Apr. 14|| 62° Jen. 6173” Mar. 2 
SERS 1) 100 700} 98 1900) =}/101 108 101 107 103 Apr. 28.103 Apr. 28'| 99% Jan. 9198 Mar. 4 
apcig, iat, pret amen ss sn 7” i 115 209 m., 100 io 101 44 100% 99'4 Apr. 28) 99% Apr. 28|| 994% Mar.2’| 99% Apr. 28 
mabe 57 4 §.2 & Sale 5% Sale C Sale 15% Apr. 2) 19% Apr. 30]) 15% Feb. 17] 19 . Jan. 7 
..,. =e lw 700 2 200!| 96 97 92 Sale 97 % Sale 92 Apr. 1| 97 Apr. 30 A 7 
Stenterd - & Elec_no Pe ae ae 256 100} 10% Sale 43% Sele 45% Sale | 43 Apr 2 46% Apr. 24 a0 ine. 2 arse Mar. 3 
. _,. aareeaearogs.' : 5 500°} 51 5‘ 52 = Sale 51 Apr. 7| 52% Ap-. 28] 50'g Mar. 27] 453% Feb. 11 
Standard Milling...___- 100 1.500 8700) 71% 72 68 69 67% 6'%!| 68 Apr. 15| 70 Apr. QI RAK Fet 7| 7 
8 Preferred - . . .- Wo taeees 1 _ 600 1.259 | 814% &6 78 83 S1 ‘ 84'4| 81 Apr. 9 84 Apr. 25 81 " yy a aa” rep. 18 
tandard Oil of Cali?_...- 2 55.600 594.700) 62% Sale 58% Sale 58% Sale 57% Apr. 16) 609% Apr. 7]| 55% Mar.30| 67% Feb. 2 
Standard Oil of N J_..-. 25 148.000} 1,229.300) 49% Sale 10'4 Sale | 41% Sale | 40 Apr 1| 42% Apr. 6)! 38% Mar. 30 45% Feb. 3 
Preferred ........-..- 100 7.100 33.106) 117% Sale ||117% Sale 117% Sale [117 Apr. 9118 Apr. 13) 116% Jan. 31/119 Feb. 24 
te etfs_ no 8 he 39 pad 15% Sale 12 Sale ao" i 0% ae” 30! 7 ae" te oo Feb, 11) 16 Jan. 16 
Sdiensecanes BON ances acces Jawnne wos-s] Of pr. 4 pr. 0 Apr. 29.70 Apr. 29 
Steriimg Prouucis... ne pa 4 .3U0 26.10)| 63 Sale 6244 sale 634% Sale 6 246 Apr 1} 63% Ape. lo 624%M 25| 65 Ji 23 
Stern Bros pref__ - Ww Rae: 100) 112 SEA. aathes GOR cen cebegns cohuncashacde. tescecith ia ae. 
Bisons Gerard. no | 3 506) *BR'Eaol ZA% Aare |] RRs Sale | G46 Sale TB Abe 3) 44H Aves 38) Be Marin) 7 dan. 
2 y j 261 r Sale 44 Sale ) 6 2 pr. 3) 68 Apr. 16}! #1 M: 8} 79% Jan. 
ae - ~~ yep orp. her 10 30) ‘be5 , est fe 110 p13 % ot Ls 112) 115 112 Apr. 3 iN Abe. 15 112 Mar 3 114% = 193 
eS T o par 91.5 ol .é 46 Sale . Sale 41% Sale 42% Apr 1} 46% Apr. 28 "% Jun IR % OJ: 
Submar Boat Corp. .one pa: 27 900 152 5001 10 Sale 9% Sale 10 Sale Ri Abe 27 10 ™ AD’. 30 ty re 27 it ? = 13 
Superior Oil....2. 22. no par 16.100 199 020 5 Sale 4% Sale 4 Sale 4 Apr. 27 5 Apr. 6]| 4 Mar. 18%| 6% Feb 9 
Superior Steel_--. 2... 1 1.109 17890! 35 Sale | 23% 25 | 20% 22%] 23% Ap-. 11] 24 Apr. 6/| 23% Mar.24| 41% J 10 
Sweets Co of America new 50 744 9544! 11% Sale 6 8 6 7\4| Gg Apr. 221 7 Ap-. 4!| 5% Mar. 16 sf Jan 
ad 0 temp ctfs.no pa 34.000 190 5uu] _- oe sadee 17% Sale 17% Sale 16% Apr 27! 19 Apr 5 vie 1 ry 1” 1 ' Mar 13 
a petra “ne pa 10.700 65 009 21 Sale | 21% 22 | 2 f 227 15) ‘ ” “t.. 
Telautogr Corp ctfs__no pa 3 500 ri 500 | 13% Sale 11% 13% 3 ; 13% t1% ane 9 13 i$ Abe. 21 iis pe! a in? Feb iy 
Fhe nn ~ m <3 ROT a - no par = —_ ft: 000 9 Sale As Sale 9% Sale 7% Apr 1} 9% Ap-. 23 | 7% Apr a 1| 9% Jan. 31 
exas Company oe 49K 537 567 | 134% Sale 3% Sale 44 Sale 43 Apr. 27) 45% Ap 7 2% Jun. § 49 7e 
Texas Gulf Sulphur ss ae) 293.100 1.012 900 [108% Sale 192 4 Sale 165% Sale 100% Ape 5 111% Ap 18 | ae > Feb 1? 113% Mar 13 
Tex Pacific Coal & OL. 10 102 300 1,099 O10} 12 Sule 13% Sale 14 Sale 12% Apr. 16) 15% Ap 24.68 % Jan | 233% Feb : 6 
Texas Pacific Land Tr..100 105 315/270 310 (249 300 2935 Sale 255 Apr. 9/295 Ap .30 255 Apr. 9310 Jan. 6 
POO TNs ceascens 1a 6.600 68 700 130 Sale |125 Sale 130 Sale 125% Apr. 21134% Apr. 23,122 Mar.30152 Feb. 27 
Timkea Roller ear. .no par 77.696 455 COU | 38% Sale | 38 '4 Sale 49'4 Sale 38% Apr 1] 12% Apr. 1€| 37 4% Mar. 18| 44% Feb. 13 
Tobseco rod Corp... . 1On 36.700 438.200 79% Sale | 7344 Sale 74'% Sale 72°*4 Apr. 2] 76% Ap’. 15| 70 Jan 2| 89'4 Mar. 4 
Temp etfs Class A nn 6 300 55.890) 93% Sale | 97% Sale | 99% Sal 97'4 Ap 1} 99% Ap-. 24] 93% Jan. 2) 994% Apr. 24 
Tranacon Oil etfs... -- no par a 44 aa 700 4 Sale 4 Sale | 37% Sale 374 Ap 2 4'> Apr. 14) 3% Jan 2 “iM Jan 12 
ran iNiams Steel ne par 300 1.600) 41 22% | 25% 2614, 25% Sale | 2515 Apr. 3] 26% Apr. 27| 25% Mar.31| 35 J: 
ye ypewriter _ - san 7.600) 32.310) 40 Sale 4 38 , 39 *| 39% Sale | 38 hy he 3 Alia AD “s | aa 4 Mar 3h 42 ~ 5 
;.. ... =e ") os 200 |... j114 aa 115 129 : : é . V4 M r.25 5 N § 
ae mas - Pepe. sccs 109 13 00 32 967 | 428% Sale | 36 Sale | 40 42 36 Apr 1} 45% Apr. 24) 36 Apr. r|! 1M indy 34 
_ no pur 3.100 149 200 \% \% % % Sale % 7 Ky ; 3f » a - ‘- y 
Union O11, California... - 25 37.100 697.200 | 37% Sale || 37% Sale | 36% Sale 35% an 27| 38% rye 3 | 36%4 ed 27 13% Feb: 3 
Union Tank Car........ 1 2.260 11.700 [122% Sale |j123% Sale |1237% Sale |1z1'4% Apr. 28/127 Apr. 3 |TIS'y Jan. 17|/128% Feh, 27 
Preferred is te dh to eile mo 200) 2 790 [LLG 115 115% 117% 116% Sale |116 Apr 9116% Apr. 30 |11%% Feb. 18/116% Apr. 30 
United Alloy Steel. __. no pu: 19 700 147 400) | 28% Sale || 24% Sale 25 Sale 24'% Apr 1} 27 Apr. 15| 24% M: 31) 35% Mi 4 
United Cigar Stores_-_..-25 20.400 209.900 | 61 61% | 67 Sale | Ga% Sale | 64% Apr. 27| 69% Apr. 20| #04 Jan. fh BI Mar. 3 
oo, pee i 1) 50 | tts Sale {1114 11S 115 119 117 Apr. 14/117 Apr. 14/117 Feb. 411' '. Jan. 13 
— oo te = oS 3 pre 113 900 (120 Sale 116% Sale |119 Sale |115'4 Apr. 2)/123% Apr. 161/'1°% Veb, 41123% Apr. 16 
8 eee Pe , 3.409 12 990 | 52% 453 || 52 53 53% 54%, 52% Apr 3] 5A Apr 7| 59 Yon, WAL 54 Jan. 0 
United Dyewood - 22272: iin) 100 1.100| 31 2a || 12° 20 | to% 20°| 12° Apr 2) 12 Apr. 2| 12. BMar.1 | 90° Mar.44 
nitec _ eee ’ >.800 36.000 |218 Sale 206 Sale |208 214 205 Apr 2}217% Apr 9 2017 Star 30}231 Jan 3 
United Paperboard Co_.1 200 |) ee 19% 21%) 18 21%! 18% Apr. 11) 19 Apr. 6] 18% Apr. 11 “93 Jan 9 
ee ae anapMn Ra 100 1.200 |----- sated Mali cae than tht : % Apr. 2] % ‘ " rsa As 
Universal Pipe...--.-- no pa 83 800 776 600 | 46 Sale 35% Sale 28% Sale — 2614 apr 27| 3 me ar 13 | 24% a, 27 5078 ren 9 
ios bow 10 200 183 300 | 79 Sale 76% Sale 69 Sale 66% Apr. 27) 79% Apr 8 | 65% Apr. 27) %4 Feb. 11 
U 8 Cast Iron Pipe & F_. 100 163.900 569 C00 |169 Sale 166 Sale |146 Sale {131% Apr. 22'175% Apr 7/131% Apr. 22/259 Feh. M1 
ORT Cs wr] F408] 120 300 "Ebay AM, (ERE BOR, [08,, 10H, GREE Abe: BRIO, Abe: 8 NUE Ae: BBL Fob. BE 
8 Distrib Corp... -- par 27. 25 38% Sale 32 Sale 30% Sale 30% Apr. 30: 34% Apr. 16) «ou Web. 17] 39% Jan. 
p piglerred «= ----2 =, 1 19 000 1481 --...|| 32 Sale [130 7 150, 132 ; Apr. | 11132 : Ap-. 1 [130 * a aaa” ee 
ae 2 5 40 é 4 é ? ” 4 Apr. il % Mar. 
U 8 Hottinan Nard --n0o to one rt eat 200 23% “% Sale 24% Sale ' 30 = Sale 24% Ape 1), 39% Abe 21) 23 coe. - 30% — ot 
ndus Alcohol... .-. m 8 40 97 .409 | Sale 8)% Sale 85% Sale 89% Apr 1! 86'4 Apr. 29) 74 Mar. 19) NS J: 2 
OR MONS a iit 14) ns SB anh OBIE AE AMR ABT, 8g AEATISS ABe- SL, ABS RAG, tae ST, ae. 
§ Tt ud. 5 Al 76.7: 2 ale 6 Sale 38% Sale s pr. 1'1395 p*. 25 114% Mar. 30139% Apr. 25 
PYUNUITOG « cn cccuseces 09 700 3 200 122% Sale ee Re 6 eee oocllan Apr 7 148 Apr. 27 |122% Jat 2\138 Apr. 2 
US Rubber. ._......... 1091 104.200] 500 400|| 49% Sale ||3614 Sale |4i-” Saie | 35% Apr. 2 41% Apr. 17| 3314 Mar. 30! 14% Feb, } 
U N'Sinelt Retg & Mag7=2' 30 F400 «81 40011 AB” Bale || Said Sate | sa Sal Se ABE: 98 32,, Abr. 18) 225 Mar. 30) 92% den. 12 
7.4 é ; ale 35% Sale 3° 3/ 3: pr. 22 ; pr. 2 2 eh. 171/39 Jan. 7 
PROTO . cessesecncasi 59 1.600 9 800)| 46 47 45% 46 444 Sale | 44 Apr. 16 46 Apr. 3/44 Apr. 16 46% Jan. 5 
a a pee in st MT 5.968 ps4 12016 — at “4 —_ 113 4 = 12 % aoe oF Bots. ao hs iz = ar. 30 120% Jan. 23 
cAahnne eeeae 101 52.9 22% Sale 2: Sale 24% Sale 22% Apr. 14 1: pr. 30 122% Feh. 16,126% Jan. 26 
U 8 Tobacco. no par 700 3.700) 54 55 |! 5144 53%) 52% 54%4| 52. Apr. 7 5214 Apr. 24| 5114 Mar. 24| 58 Feb. 7 
Preferred ere Sere 100 500 8.200) 194% 109 108 Sale |105% 1084%/105% Apr. 21 108 Apr. 1 105% Apr. +. 110% Mar. 9 
Utah Copper. .....<...--- Ww 11.500 19.100, 87% Sale 83 Sale | 83% 85 83 Apr. 1 85% Apr. 13| &2 ar.19' 92) Jan. 15 
Utah Securities.......-- 100 113.400 712.900) 4%4% Sale 65% Sale |100 Sale | 64% Apr. 3102 Apr. 30) 41% Feb. 17, 102 Apr. 30 
be vans NOsamesa a and 10.000 ihe ao -y on —Y 26% wy? 26% Apr. 30 27% Apr. 15) 26 + pel 18! 41% Jou. 3 
ery 7) ape? 509) 2: 5 ; b ae ae cas eee mY ar. 19 21% Jan. 3 
y “4 say ee aamite 00 43. 30) 60 oo a Pda 69 Bale . 60 P 62 4 60 Apr. 4 60% Apr. 27 60 Apr. 1 aay Jen. 5 
a-Caro remical...no par f 9 7" 4% Sale 2 2%| 4% Sale 2% Apr. 5 Apr. 17, 2% Mar.23 5 _ Apr. 17 
OOPNIORIGS. . oc ccccces:-; 300 1 300 | % 1%), 1% 3 1 ¥, d 1% Apr. 18; 2% Apr. 14) 1% Feb. 25, 2% Ae. 18 
iveaeres ppesmesssnce 70. Ayo ae r+ 10 — 10" 10% fae — 1022 on. a 20% 7 17 RM% Jan. Al 20% Apr. 17 
ex ——  ——— ae ) 5 20 )% Apr. 11} 18 pr. 21 4 Mar.25) 18 Apr. 21 
eal ES et eeeseunnnees 2.400 ae % 1% | 1% 1% % aif 14% Apr. 8| 2% Apr. 18 1 Jan. 17) 2% Apr. 18 
EE eee Se ee — | eee % 1 as a aa % Mur. 4 % Mar. 4 
Va iron Coal & Coke__..199 100 809|, 40 45 || 35 40 33 37 35 Apr. 23) 35 Apr. 23) 35 Apr. 23) 43% Jan. 6 
re nn, hae 400) 79 80 || 73 79 73 79 eas ae eee -/| 75 Mar. 7 sad Jan. 12 
gress hd ERS. 00 <M A 88.600 224 300) 8% Sale || 124 Sale 124 Sale | 124 Apr. 1] 15% Apr. 15| 7% Jan. 13) 15% Apr. 15 
ulcan Detinning.......100)  ._-- See j 10 | ae ‘ aoe teh oh a ak reid g for. 20) »& ar. ¢ 
Vulcan Detinning, pref. 100 342 342|| 67 73 |) 80 Sale | 80 90 80 Apr. 1) 88% Apr. 14} 80 rig . 88% Apr. is 
Waldorf System---_-- no par 15.700 87.400}, 18% Sale 16% Sale 16% Sale 16% Apr. 25) 17% Apr. 13) 15% Mar. 23) 1¥% Jau. 3 
Ward Baking Class A_no par 900 Sal, jo ce asus 115% 118 |116 Sale |116 Apr. 30/119 Apr. 16 116 Apr. 30/126 Feb. 25 
—— B gpaseserees no os 12 pie Fr 000) eee eiuan 38 a a 38 Sale 37% oer. 1|} 41% Apt. 7)|| 37% Mar. 30) 15% Feh. 26 
referred .......... 5, i. ag peeay 96% Sale 99% 100%| 96% r. 1)100% Apr. 18) 4444 Few. 11,100 Apr. 1 
Washburn Crosby. pref 104 wn2---] == 55255) 100°° 5-2--|/109 OEE Me GR dee eae cbs ae nana-sce-"ag serine ln 
7) - nian 26.500) | “3 sad . . Pee ee ee ..---.|] 17% Jan. 15) 19% Jan. 31 
_~ ee nu par 100 re | 51% 53%) 513 54%) 51 Apr. 17| 51 + Apr. 17)! 51 Mar. 16) 57% Feb. 9 
Wells Fargo Express ie ae ol 1 100 1.800)| 123 12%]|| 12% Sale 12% 12%| 12% Apr. 1) 12%Apr. 1)| 12% Jan §| 13. Jan. 31 
Weat Elec % cum pret.-100 1.890 7.690111 ¥4 114%) /116 * Sale 116% Sale 1116 Apr. oi |16 7s Apr. 22 ase Jan. 9116% Apr. 22 
est Penn l’ow pref__-- , 700};194 ..... , | Raters Ceo 105 pr. 105% Apr. 81194 Jan. 27|106% Mar. 24 
Western Union Teleg..._.199 60.406 183 .700),116% Sale 118 Sale |130% Sale |118 Apr. 1/135 . Apr. 23)/116% Jan. 2 135 re Ape 23 
Westinghouse Air Brake. .50 5.200 43.200, 107% Sale 99% Sale | 98% Sale | 97 Apr. 9100% Apr. 14; 97 Apr. 9113% Jan. 7 
et a a & Mfg._59 33 ane 76 pale i1% Sale || o Sale | 67 - Sale 66% Apr. 2, 69% Apr. 15) 66% Mar. 28) 84 Jan. 3 
st preferred.........-! 2.200 - §-¢6nec 17 85 81% 85 81 pr. 16, 83 Apr. 23)| 79% Mar.30| 86 Jan. 5 
Westing’ hy Elec Instr_no par 8 800 19 BU iiswse asose ‘9% Sale 10 % 10%| 9% Apr. 1| 11% Apr. 17 ‘9 or. 1| 14 Jan. 29 
6 eT no par 8.400 12 os 20% Sale 21% Sale 20% Apr. 1) 22% Apr. 17|| 19% Mar.31) 23. Jan. 29 
wee Easie Oi & R__no par 13 174 reel 7 a 25% oon 26 4 aan 25% aot. : $8 ue aoe RB! 25% os: 31| 31% Feb. 2 
) 36 316 Sale 5 Sale i) Sale 59 pr. 534% Apr. 15'| 57% Mar.30| 76 Jan. 13 
Wickwire-Spen Steel_-_no par 6.600 90.010! 1% Sale % Sale A 5% % Apr. 1 % Apr. 3 % Jan. 30| 1% Jan. 10 
ER at » aaddes Skt dh. SPARRO Abend saad dhheeindecdks bebaaabideken eedend || 18% Feb. 24) 32. Jan. 19 
ce indebinkehekenl  seasien OTe SE nee cvenh ee Sbadl epost Gadaslidsene Canaaetaeatan Miewes \% Jan. 13} 2 Jan. 19 
Preferred rights.........| _____- SEM. «oot mabe STE MSR Katee pe AE my ote | 5 Jan. 13117 Jan. 17 
bg pt ae eseneeons ian (3 ae ae 4 Jon Sale || 12% Sale 16 — 12% Apr. 1) 16% Apr. 17) 9% Jan. 26) 16% Apr 17 
ew preferred _._..--- ‘ ) )4.100|| 76% Sale || #6 Sale | 89% Sale | 85 Apr. 2) 9444 Apr. 16)| 72% Jan. 28) 94% Apr. 16 
be = NR Co ne vtc_.no ned 4 aoe 133 200! 13 — | e “4 sore at 4 a 12” oor = 44 y, ae. 1 3% Apr. 28 13% Mar. 7 
ya 22.7 || 34% Sale 6 Sale pr. 24) 34% Apr. Apr. 24. 60 Mar. 7 
Certificates eer es 3.100 10 3001| ae 2s 30 20 4 Sale 22% Apr. 3) 2614 Apr. 2|| 18 op 4) 42 Mar. 7 
beatae Se Poet 1h aoe ae . 124% we 118% < 122 — |116% Apr. 7 122% Apr. 29,1124 Jan. 28 125% Jan 7 
orthington jade ; 72.900|| 78% Sale || 48 Sale | 43% Sale | 42% Apr. 27| 51% Apr. 15|| 42% Apr. 27; 79% Jan. 2 
PEGEITOG Buiccccccscs on 900 3.900)| 85 88 | 79 R2 81 y 8414) 79 «Apr. 6 84 Apr. 24)|| 79 = a8 Jan. 9 
Preferred B........-- 100 1.400 8.700) 72% 75 || 70% Sale | 674 68%| 65 Apr. 7| 71 Apr. 15)) 65 7| 76% Feb. 11 
Wright Aeronautic...no par 16.000 99.700|| 22% Sale || 16% Sale 18% Sale 16% Apr. 1| 20% Apr. 15,| 16 Mar. 30 23% Jan. 2 
Wrigley (Wm Jr)____no par 3.400 40.000|| 45% Sale || 47. Sale | 4854 48%| 47 Apr. 1| 50. Apr. 16) 45% Mar. 30| 52% Feb. 7 
pg ers 0 890 21.900 | 39% Sale 1 35% 37 35 36 | 34% Apr. 13) 35% Apr. 15) 34% Feb 18) 42 Jan. 3 
Youngstown Sheet & Tube__ 3.200 32,600 70 Sale 65 Sale | | 63% Sale | 63% Apr. 30 67 Apr. 18) 63 _ Mar. 27) 76% | Feb. 1i 13 
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after distribution | of dividends in shares of United Cigar Store at the rate of 38.85 shares | for 100 shares of United 














GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in th® 
Cas States; also for leading unlisted and inactive securities. 

Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
ss began with Jan. 2 1909 to quote all bond prices “and interest,”” we have adopted the same method and no longer employ | a designati 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore. that unless the letter “ff” is prefix 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f" prefixed to bond prices denotes that the quem ation is a flat price—that is, that the accrued interest forms part of the price, and 
therefore the purchaser does not have to provide for it separately In making payment. As already stated in the case of income bonds an bonds in 
default, the price is always ‘‘flat,"" and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are por cent except bank stock prices, which are quoted p r share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securiiies are merely neminal, but in 
all cases the fizures are obtained from sources which are considered reliable 

6. The following abbrevi itions are often used, viz.: “M” for mortgage, ““g”’ for gold, “gu"’ for guaranteed, “end” for endorsei, ‘‘cons’’ for con 
solidated. ‘‘conv’, for convertible, ‘‘s f"' for sinking fund, “| g"’ for land grant, ‘‘op”’ for cnlceal 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE. —al bond prices are ‘‘and interest’’ except where marked “‘f’’ and income and defaulted ‘bonds. 













































































Bonds. | Bid. | Ask. || Bonds | Bid. | Ask. Bonds | Bid. | Ask. 
RAILROAD BONDS | Baltimore & Ohio (Concluded)— | | Canadian Pacific— | | 
Bonds of companies consol'd are) Pittsb Lake Erie & W Va— _| | Conus deben 4s perps ceual. 389 71% 90% 
often under the consolidated name.| i! Refund gold 4s 1941._..M&N 88 884 Eq tr 44s 1925-1928... - J&IbD 4.75 4.35 
dirondack—See De) & Hudson | | §$ W Div lst g34%s1925...J&J, 100 100%)|| Eq tr 6s Oct '25- $9 ‘s a)..A&Ob 5%| 4 75% 

Akron & Barb Belt g481942.J&D)—_--- —— i} Central Ohio— Aroostook Val 44s 1929 F&A egce eime 

Ak Cant & Youngst 68 1930- -J&d| 99 100 4 || Keorg lst cong 448°30.M&8) 98% sted New Brunsw Ist g5s1931_F&Alf 98 100 

Ala Gt South Ist 5s Dec '27__J&J| 100% ...-|| Ohio Riv RR—Ist g 58 "36. J&D 100 canna Cons deb 48 perpetual. _J&Jilf 78 &O 
Gen M 5s Dec 1 1927 £.-_J&D| 95% wae Gen gold 5s 1937_- _A&O 98% ----|| Ont & Que deb gu 5s perp Jx£D Uf 99 101 
Ist cons g 5s 1943 ser A___J&D) 101 _.--|| Sch Riv Kast Side 4s 1925.J&D| 100 --.-| Carb & Shaw—See Lllinois Cent’! 

Belt Ry of Chatt 5s 1945__J&JS 95 | Staten Isl Ry 4%s 1913..J&D| 69 .| Carolina Cent—See Seab Air Line} 

Ala Midland—See Ati Coast Line | Toledo & Cin Div 481959. .J&I| 74% 7434 Caro Clinch & Ohio 5s 1938._J&J,/ 100%! 101% 

Al abama N Ori T&P Junc— | W Va & Pitts Ist4sg '90_A&O 82% 8:1% Ist cons 6s 1952 Ser A__J&DI5)| 107%. 108 
“A"' deb 58 g ‘40 red ‘10 M&N tf 96 99 Bengt & Aroostook— Equip 5s 1925-1937 s-a__.A&Obd Y| 4%% 
“B" deb g 5s '40 red ‘10._M&N 95 98 | Ist M 53 g Jan 1 1943....J&J| 6 98 | Eq 5s 1925-1933 s-a_... J&D/b 5% 4.75 
"CO" deb g 5s Nov 1 1940. A&0 q v3 96 Cons refund % 4s 1951..._.J&J| 72 73% Eq tr 6s 1926-°35 (yrly)_J&J150 5. 46 5.15% 

Alabama Tennessee & Northern—| ] Medford Ext 5s 1937...-M&N| 93 95 \|Carolina & Yadkin River— | 
Prior lien 68 1948_.....-.- J&I 79% _...|| Piseat Div g 5s Jan 1943 -_A&O| 89 a1 (SLi 3) J&D) 5 eene 
Gen income 6s Oct 1948--_-.-- 26 32 || St Johns Riv Ext gu 5s °39 F&A 89 92 |Carthage & Adiron—SeeN YC | 

Alabama & Vicksburg Ky— || Van Bur Ext 5s g Jan ‘43. A&O) 92 95 | Catawissa cons g 48 1918 _._.A&O 89 30 
lst M g 5s 1974 series A._M&N 100 | 101%)|| Washburn Ext Ist 5s °39_._. F&A 8&9 91 Central Argentine Ry Ltd— | 

Albany & Susq—See Del & Hud | || Aroostook Nor 5s ¢19417..A&O| 87 92 Conv g 6‘ To! notes 1927..__._F&A| 99% 100% 

Allegheny Valley—See Penn RR | || Nor Maine Seaport 5s'°35._A&On 89 | 2 |\Cent Ark & East—See St L S W | 

Alleg & West—See Buff R & P | | | Battle Creek & Stur—See Mich C| Cent Branch ‘Ry—See Mo Pac 

Allentown Terms 4s 1919 |Bedford Belt—See Chic M & St P| | ||\Central of _Georgia— 
Ext at 6% to 1929-- _J&s| 101 .|| Beech Creek—See N Y C & HudR| || Ist M @ 5s Nov 11945....FP&A/] 101%/ ---- 

Alton Bridge—See St C M & StL |Bellingham Bay & British Col— || Cons gold 5s 1945......M&N| 101. | a 

Ann Arbor Ist g 48 1955_.....Q-J| 67 67%'|_ 1st g 5s Dec 1 1932_._-.-- J&D 85 enala 10-yr 6% sec gold bds 19293&D) 102%!) 103% 
6% notes Mar 15 1930..M&S15 97 G9 Belt RR & Stk Yds (Ind'p'lis) = || Ref & gen 54s 1959 ser B_A&O) 101 | 101% 
Eq tr 6s July 15 25-35 _J&J 15d 5.60) 5 30% Ist ref gold 4s 1939_._.__.._M&N 85 87 Eq 4%s July '25-Jan ‘26. J&J'b4.70%| 4.30% 

Ark Me m Ry Bree & Term— | Belt Ry of Chatt—See “Ala Gr So} |} Chat Div gold 4s 1951 JI&D 83 4) ian tate 
Sy FS) — Pree M&s| 91 91%4'||Belvidere Del—See Pe nnsylvania| || Macon & Nor g 5s 1946. _JSk&IJ| 99% rey es 

Aroostook Nor—See Ban & Aroo | Bennington & Rutl'd—See Rut!'d) || Mid Ga & Atl Ist 5s 1947__J&J| 97%) ence 

Aroostook Valley—See Can Pac || Big Sandy Ry—See Ches & Ohio \ Mobile Div g 5s 1916_- -3a2 J| 100%) tog 

Asheville & Sp: wtasherg—-6 SU & \||Birm Term Ist 2 4s 1957 gu_ M&S) 81% 83% Oconee Div Ist 5s 1945_.J&D) 95 | 100 
Col Ist M g gu 48 1955__.J&J| ___-- ----||Bolivia Ry Ist 5s 1927- suee ----|| Cent RR & Bkg 5s 1937 _M&N! 9\% 97% 

Atch & East'n Br—4s 1928. J&J| 96 4 .---|| Boonville St Louis & Oe || Chattahoochee & G 5s'30_..J&J| 95 ones 

Atchison Topeka & Coase Fe— | * £ Ss | eee F&A! 73 eae Chat R & South g 5s 1947__J&J| 95 wee 
Gen mtge gold 48 1955.__A&O| 91 91% Boston & Apeas & 5s Oct '63._J&. Jy 104% anew Eatonton Br 5s g¢ 1926...J&D) 95 oéue 
Adjustment 4s July 1 "95. Nov| S4 90 4 FS eee F&I) 1024 aac Ocean 8 8 Co ext 7s 1930 J&J ase eee 

Stam my ae ep oe --.--M&N| 84% 84% 5s Jul “11938 Ss Sie camieaele J&JI| 101% -272|lCent of N E—See N Y NH & Hl 
Conv g 4sof'09 due’! 55 opt J&D| 83% 81% 4\%s | Rr -_J&J| 97 ----||Central of New Jersey — 
Conv g 4s of 1905 due '55- zat Di 83% $414 4s vey 1933 guN Y CLM&N 94% ----!| Gen M aoe Ist) g 5s ‘87 ‘Jas 109 109 
Conv g 4s of 1960._____-_- &I)) 84% ‘in 4s May 11934 guN Y C\M&S 93% ahi Eq tr 6s Jan 15 '26-' 36 J&I15 b §.25 5% 
Trans 8 L Ist Vi 48 1958. Mrs] 88 4 89 4s May 11935 ¢u N Y C_M*& 93% .-.-|| Amer Dock & Impt 5s 1921— 
Cal-Ariz ist&rf4\s' 620pM&S| 93% 95 3%s Jan 1 1951. --3& 81 conch] Ext at 6% to 1936- J&J} 107 108 
EE Dic ancdedbiaaeet if 90 | 95 Ref 34s 1952 guN Y C__A& 80% ~222|| Leh & W-B Coal con 43°25 J&D Sel | awe 
E Okla Div ist g 4s ‘28 M&S) 99%) 9) toston & Lowell 4\s Feb 33 _J& 78 ane Con g 4s 193 . Ss aro pai OF 44 | aud 
Hutch & So Ist g 56 1928__J&J = one MRO NEEE « ceeensae & 77 . | Oon g 4s 1035.........- J& at <@ene 
Rocky Mt Div 4s 1965__.J&J 87 ----|| Boston & Maine—4 4s g ‘44 J& 65 ] NY &LbBr gen 4s 19141- M8 90 + a 
San Fran & San Joaquin Val—| 44s April 1 1929___._.-_- A& 78 General gold 5s 1911_.._M&8 ween eben 
Ist g 58 Oct 1 194 -A&O re esc 4s Sept 1 1926..........] tA! 79 81 ||Central Ohio—See Balt & Ohio 
Santa Fe Prescott & Phoenix  } $4. =e F& 75 ----||C Xentral Pacific—See So Pacific 
TA [_—== M&8| 100% — ne ee. eee F&s 56 59 |\Central Vermont Ry— 

Atlanta Birm & Atlantic— é tf. eeaaeeeagan _J&. 45 —— Ref M 5s 1930 guar____- M&s 934 94 
Income 5s Nov 1 1930__..—_-- 37 38% ee 8 PR pena ween JI& s7 88 || Eq tr 5s Oct '25'32s-a__.A&O\b 5.50) 5.10% 
Atl & Birm Ist 8 5s 1934.JS&J f 42% 41 lst & ref M 6s ser C 1929__J& 82 ...-| Charles & Sav—See At} Coast L 

Certificates of deposit. —_-. _- f 42)! ¢}) 44 Series D 6s 1929_.._.-.-- I& 82 _..-| Charl & W Car Ist 5s 1916._A&0O waiew niin 

Atlanta & Charl A L—See Sou Ry | Series F 6s 1930.... . ._.J&I 82 aaa Aug Term Ist gu g 6s '47..A%O oeee oene 

Atl Knox & Cin—See Lou & Nash Series G 65 1929__.___-____ J& $2 ...-||Chateaugay Ry—See Del & H 

Atl Knox & Nor—See Lou & Nash Series H 63 1930-.....-- M&N &2 oma |\Chattahoochee & Gulf—See Cent jof Ga 

Atlantic & Dan—See South RR Sertes | 76 1931.......... I& 87 .---||Chat Rome & Sou—See Cent of |Ga Ry 

Atlantic City—See Reading Co | Gertes J 78 1961......-...- é 87 ...||\Chattanooga Sta 4s 1957 gu__J&J S1 83 

Atlantic Coast Line Co of Conn—| a Equip 54s 1925-1927_-_F&A]? 5.90) 5.25%, Chesapeake & Ohio— 

Certs Indebt 5s irredeem_J&Df 9744) ----|| Eq tr 6s 1925-38 (year)..J&I |» 6.10, 5.60% | Ist ccns g 5s 1939..._._..M&N] 102%) 102 
Atlantic Coast Line RR— : Ports Gt F & Con 44%s'37. J&P 75 -.--|| General 4%s gold 1992. “ees 90 90% 
Ist cons 4s July 11952.M&S) 94% ----|| jos & N Y A L—See N rN H&H Conv g 448 1930 op 191 5 F& 96 %4 97 
Col tr @ 4s Oct 1°52 op _M&N 87 %4 | 88 sosten Kev B & L 44%s '27__J&J 94 ....|| Gen fund mas Se 5s 1929. Jel 100 101 
Conv deb 4s '39 op '16.M&N 88 8) ridue'n & Saco R Ist 4s ‘28.3 &i 93 peace Conv g 5s 1946......... A&O| 103% eit. 
Gen unif ser A 4s ‘64. J&D) 9354 .... | surps & W—See At! Coast Line Eqtr4\s July 15 "25-26 J&JIL5b 4.60) 4.25 
7% notes May 15 70 Sas 15|, 106%) 196% | suffalo Creek aot 5s 1941_._J&J anew —T Eq tr 44%s Nov '25-'27.._.M&Nb 4.60 4.30% 
Eq 64s Feb s [ F&A b 5%) 4.80% oe C6 BS WOUi a ccacccesa J&J — ses Eq tr 44s Dec '25-'26.._J&Db 4.60 4.25% 
Eq 6s Jan 15° 5 te 1560 5.20, 5% || Buffalo Rchater & Pittsburgh— || Eq tr 5s Mar 15 '26-'38. M&Si55 5, 4.75% 
Ala Mid—\1st jan a 5s’ 28M&N 101%, 101% General 5s g 1937_._-.-. M&S; 101%, 102 r Eq tr 5s *26-'37 (yrly)..J&D\b 5.05 4.80% 
Atlantic Coast Line of 8 C— Con g 44s 1957.__.___- MAN 80%! 80%)|| Eq tr 6s 1926-35 (yrly)..J&J15b 5.35 5.05% 
Gen Ist g 4s July “48. .J&J 92 aeen Eq 6s ser K 1925-33 (s-a)_F&A|D 5% 4.75%|| Eq 6%s 1925-"35 (ann) - J&Db 5.10, 4.85% 
N E of 8 C 68 1933_-.J&J| 109 oane Equip 4s series G 1929___A&O|b 4.90) 4.60%|| Craig Valley Ist 5s ¢ 1940. Jaq 98% ates 
Brun & West Ist 4s ‘38__J&J 93% — Al & West 4s ¢ guar 1998_A&O 82%| 83'4|| Potts Creek 4s 1946-- &J 8354) ..-- 
Char & Sav gen 7s 1936.J&J| 116% eese Clear & M Ist 5s g gu 1943 _J&J 98% ..--|| R&A Div Ist con g 4s ‘89. tay 844%) ---- 
Fla So Ist g gu 4s °45_._J&J| 88 ----||Buffalo & Southwest—See Erie || _' 24 con g 4s 1989 J&J| 80 | ___- 
Nor & Car 5s 1939....-A&O} 100 .---||Buff & Susquehanna RR Corp- | Warm Sp Val Ist 5s@°41.M&S| 93%! 98% 
Pet'b'g—Class A 5s g ‘26. Is! 100 — | Ist 4s Dec 30 1963__--___- 80 $1 || Coal Riv Ry Ist 4sgu "45 J&D| 8444) 85 
Class B 6s g 1926. &O| 101 ----||Burl Ced Rap & No— See Cc Ria || Elevator Co g 4s gu 1938.A&O|} 75 | ---- 
Rich & Peters 4s “40. AKO 94 ----|| Butte Anaconda & Pac 5s'44_P&A\ 91 92 || Big Sandy Ry Istg4s'°44_J&D| 86 Bipces 
Sav Fla&W Ist ¢ 6s '34.-A&0) 108%! 111 California N W 5s 1928 gu__A&O)| 100 ----|| Greenb Ry Ist g gu 4s '40 M&N 86% sone 
Ist M g 5s 1934..__-A&O) 101% ----|\Cam & Clear—Ist 5s g 1941_J&J| 100 102 | Raleigh & 8 W ist 4s '36. J&J) a. 
Wil & Wel gen g 58 '35__J&J| 101 ame Gen M g 4s 1955____- P&A 84 _.--|| West Poc Corp ist4%s'45F&A| 90 | 93 
Gen mtge g 4s 1935___J&J 90 ----||\Cambria & Ind—l\st 5s "36_M&N 99 aveu ‘Chesa ake & Ohio 3 tysepe 

Atlantic & Yadkin—See South Ry Gen mtge 6s 1944____.._. F&A 101 ..-|| Ist M 5s 1945 guar_.__-. A&O OS elnsnes 

Aug Term—See Charl & W Car Eqtr5 ae | 1926-38 (year).M&N/|b 5.50) 5. 25% ‘chesterfield & Lene 3 ist 5s'55F&A) 60 | 76 

Austin & Northw'n—See So Pac Canada A See Grand Trunk Chic & Alton Ist 34s 1950..J&J ff 53% 54% 

Balt Ches & Atlan—See Pa RR Canada South 5s 1962 ser A.A&O| 102%} 102%); CtfsofdepJan'23 coupattach.|f 51 52 

Balt & Cumb Val RR 6s'29..J&J} 100 ----||\Canadian National Railways— RR refunding g 3s 19419__A&O fs 63 63% 
Ex ist M 6s July 1931_..__J&J} 100 cece 4s Sept 151954 _..M&815 93 93%4| Certificates of ‘tenon | 

Balt & Harrisb—See West Md 4% guar gold notes 1927. mre 98% 98 4 Stpd as to Oct 1924 int... - \f 60%) 62% 

Baltimore & Ohio— 5-year 44s Feb 15 1930.P&A15| 98 98% || Stpd as to Apr 1925 int_.-_- 7 Sel cass 
Prior lien 3 “ @ 1925_.._J&aJ 99% 100 10-yr 44s Feb 15 1935_F&A15 96 96%|| Equip oh 6s Jan 15 °26-'35 | 

Ist M do ¢ ou 1 1948...-A&O} 83%!) 89% Equip tr 7s May 1 1935__M&N'| 111 112 | Cl” eee J&I15b 5.70, 5.385% 
lst M 5s uly. 1948____- A&O| 101%) 102 Equip trust 444s 1925-39__J&J\b 4.25 4%\|\Chicago Burlington & Quincy— | 
Cony 4348 1933 red 1923.M&S} 92%) 92%|\Canadian Northern— Gen M 4s 1958........-. M&S} 91%) .-.- 
Ref & gen 581995 seriesA_J&D) 884 88% Ist con deb 4s 1930 gu_.J&D30| 94% 96 Ist & ref g 5s 1971 ser A__P&A! 101%! 1015 
Ref & gen 6s 1995 series O_J&D) 102%) 103 8 F deb 7s 1940_......-- J&D) 116%) 117 Eq tr 6s Jan 15 '26-'35__J&J15\b 5.25 5% 
10-yr 6s July 1929..____. J&S) 102%!) 103 8S F deb 64s 1946____.__- I&I 117 35 118 Illinois Div 3s" 49 op '29 J&S S474 85% 
E Eq tr 4s 1926-40 (yr)_._.M&N bd 4.20 tio 4.80 Equipment 4s various_-___. b 5. 5.20% 4s July 1 1949.._....-_. J&aJ> 9) 94 

Eq tr 58 1925-37 (yr)-..-F&Ab 8% 4.80 Eq 6s July’2 on ‘29 ser B.J&I\b 5.10| 4.80% Nebraska Ext 48 1927....M&N| 99%] 101 
ze tr 58 1926-38 (yr)....F&Ab 5 ( 4:80%|| Canadian N W 44s Oct 22 1943 91%| 93 ||\Chic & East Ill (new co)— 

tr 6s °26-'35 (yr)... J&J 15\b 5.35) 5.05% Manitoba 8 E Ist 4s £ °29_F& pate ain Gen M 5s May 1951--.-..- M&N 75% 75) 
Pitt Je & M div 35408 25M&N| 9954) 99%)|| Winnipeg Term g 4s 1939 g- Ted 8 90 












































bd Basis. This price includes accrued interest. & Last sale. 1 In London. n Nominal. s Sale price. 











May, 1925.] 





NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and income and defaulted bonds. 


$1 





























































































































































































































































































































| 
Bonds Bid. | Ask. || Bonds | Bid | Ask | Bonds. Bid. | Ask 
Chicago & Eastern Illinois— (CIs tL & C—SeeC CC & St L— pes BE & 70 D—Seo Minn & ML 
iss cons! 6s gold 1934....-A&O) 107%! 107%) Cin Ind & West Ist 5s 1965.-M&N 75 76 ||Des Pl Val Ry—See Chic & N W 
q 5%s sy. Seppe M&Sb 4.50 4.10%/||Cin Leb & Nor—See Pennsylvania RR |\Det Gr Rap & West—See Pere M 

ree Sts y—Ist 5s 1936. J&J pate ....|,Cinc & Musk Val 4s 1948..._.F&A onae ----||Det & Mac pr lt 1995....J&D 72h 73% 
Chic Grt West—1st 4s 1oge Mee 6 62% Om N O & Tex Pac Ry— Mortgage gold 4s 1995...J&D 65 66 
Chic Ham & West Ist 6s '27_J& 101% 102 ¥4 | tr 5s 1926-38 (yr)..-A&Ob 5.25 5%||Detroit Riv ee-—Beo Mich Cen 
Chic & I C Ry—See Chic & E til oie n North Ist g 48 1951.-J&J) 87 89 Detroit & Toledo Shore Line— 

Cifcage — & Southern Ry s \Cin San & Clev—See C C C & St L! Ist gold guar 4s 1953-_-.--.- J&J); 82 ares 
mtge 6 s 1956 guar__J&J 87% .---|/Clearfield & Jeff—See Pa & N W Du! & Ir i 58 °37.-A&O| 101%! 131% 

Ind. Ill & la fot 4s 1950 -J&d) oe © ‘saan Clearf & Mahon—See B R & P Duluth Missabe & Northern — 

Clea Indianap & Louisville— | Cleveland Akron & Columbus— Gen gsf 5s Jan 1 1941_-.-J&J} 104 Shen 

Ref M g 6s 1947 series A__J&JI) 109% ----|| General gold 5s 1927..-... M&S — ----||Duluth South Shore & Atlantic 

Ref M g 5s 1947 series B__.J&J| 100 ie ist cons guar ¢ 48 1940...F&A) --.- awe lst gold 56 1937........-.- J&J; 83% 84 

Ref M g 4s 1947 series C__ J&S) 87 x ==] Unguaranteed ............. | saike .---||Dutchee Co—See Cent New Kng 

lst & gen 5s 1966....__- M&N| 90 Clev Cine Chic & St Louis— |\East Tenn Va & Ga—See So Ry 

lst & gen 6s May ‘66 ser B-J&J) 102 34) 103%|| General 4s gold 1993_...-- J&3I| 82% 83 ‘Elgin J Minn—See St P M . M 

Equip tr Ge °26-'35 (yt). -S&J15 b 5.45 5.05%); Gen M 5s ser B 1993--.--- J&J| 101% ssaall os Jol & East 5s 1941...M&N]| 101 102 

Indianap & Lou Ist 4s '56- J&S) 77%) 78%|| Deb gold 4%s 1931 spagew a3 97 4 98 Elmira & Willlamsport— 

Monon Coal gu 58 ‘36 opt-J&D 55 60 || Ref & imp 6s 1929 ser A_.J&J) 103%! 103% ist 6s 1910 ext at 4% 1950_J&J 88 89 
Ch I & St L Sh L—See CCC&StL | || Ref &imp M 6s ‘41 serC_.J&J| 1044 10. >A| income 2 bs NN Signa &O| 97%) 99 
ey Lake Shore & eee) || Ref &imp M 5s'63ser D_._J&J| 98% * El Paso & R i See El P & Sow 

1 4%s 1969 ons 1919_J&D 92%|  _...|| Equip tr 5s 1925-'29 (yr)._-J&Jb 5%) 4. 330 El Paso & | Bie Af Co— 

Chic Memp & Gulf 5s 1940__J&J 8S nti Equip tr 6s 1926-'27 (yr)_-J&D)| 05.25 5% El Paso & 8S W RR— 

Chic Milw & Puget Sound— | || Cairo Div ist g 4s 1939_..J&J| 90 pe Ist & ref 5s 1965_----- A&O;| 100%) 101 
Ist M g 4s 1949 guar. _J&J-Q-J| 44 444%|| CW&M Div Ist4s¢'91_.J&J| 80% Sl New Mexico Ry & Coal Co— 

r Chicago Milwaukee & St Paul——_ | ; St L Div Istcoltrg4s"90 M&N| 8&3 wave lst col tr g 5s Oct 1 '47_A&O 99 anne 
tml S A rrp 4 1 1989_..J&J) 76%| 77% aoe & Cas ty 4s Ist g °40- M&S! 8844 ae Ist & con & coll trg 5s°51_A&0 99 ba 
Gen & ref 4%s Jan 2014- BO) 44%| 45 | hite W V Div Ist 4s ‘40_J&J| 86% 83 Dawson R & Coal 5s '51_-J&J 99 oe 
Conv 5s Jan 2014 ser B__F&A 45% 45% Cine Ind & St L Sh I El Pas& RI istggu5s'51_J&J 99 mice 
Ist sec 6s 1934. -..-.....- J&I; 102 10. % lst gold guar 4s 19! 53. B&O Tr ..--||Erie—N Y&E Ist4sextg'47.M&N} 89 v2 
Geog 3348 B Ma 1 1989__J&J\ 66 4) aul CISL&C Ist 4sg Aug 20 oe 91% 93 4%s 3d ext 1933_._.....M&N 93% pa 
Gen 4 me yoy A series C_J&J 83%, 84 || CinSan & Clev cong 5s'28 al 99% wae 5s 4th ext gold 1930_-.--- A&O|} 100% Suen 
Deb go ia 4s July 1 1934-- J&T 44 +4 | 45% Clev Colum Cin & Indiana 4s 5th ext gold 1928------ J&D YS Reece 

Conv deb 4s "32 opt '22- J&D) 45% 46 Gen cons gold 6s 1934-..3&J| 107% ee 7s Ist cons "20 ext to '30..M&8} 108 108% 

Gold bonds 4s 1925 opt '22.J&D) 464) 46%\| Id Blm & W ext 4s 1940.._A&O) 88% ausd Prior lien gold 4s 1996._..J&J 70 71 

m European loan 4s 1925..J&D m 464 47%|| OInd & Wg 5s Apr 1938- at J 24 4 ae Gen Lien gold 4s 1996____J&J 62 62 

Equip tr 6s 1926-35 (yr) J&I15 06.00%) 5.70% | Peor & East cons 4s '40._.A&0 80 Conv gold 4s 1953 ser A._A&O 64 65 

Bedford Belt 5s. .....----1938 90 95 | 2d cons ine 4s 1990_...Apr 1/f 31% 32% Series B 1953.....----A&O} 64} 65 

Chic & Mo Riv Ist 58 1926-J&JI, 97% 97 | Cleveland Lorain & Wheeling— Series D 1953.-..-.--.A&O 69 70 

Milwaukee & Northern— _ Cons now Ist 5s 1933...A&0) 100%! 102 Eq tr 6s 1926-35 (year) - JRIISD 5.55 5.20% 

Ist ext 44s ‘34 (blue) - .J&D) 854) re Stamped subject to call... . -| mayo .---|| Eq 6s ser FF '25- "28(s-a) - M&N, \? 5.45) 5.15% 
Cons 6s 1934 3xt at 44% | |! Gen M_5e 1936.......-..- JI£&D) 98% 99% Penn coll g 4s Feb 1 °51_-.F&A' 95% 96 
to 1934 (brown). J&D| 84 | 86 || Con refg g 4 > 1930 red. .J&J| 97% ---- Buffalo & Southwestern— 

Chic & Nor M—See Pere woe Clev & Mahon Val—See Erie RR| Ist ¢ 6s ‘ORS ext to 1928_J&J| 101% hme 

Chicago & North Western— | Clev & Marietta—See Penn RR_ | 2d « 5s ‘O8 ext to 1928__J&Jd 96 aie 
Gen M 3%s@ 1987_----- M&N. 73%! 74%) Cleveland & Pitts—See Penn Co JeffRR 5sext at 5'4'29_.-A&O}] 101% 102% 
Gen M gold 4s 1987-_---- M&N 82% 85%) Clev Short Line—See LS& MS | Chic & Alt Term 5s 1928._J&J 80 a 

yg? non-pay Fed inc tax 82% 85% Cleveland Terminal & Valley— _| || Ch & Erie 5s Ist g 1982..M&N 9y%| 100% 

Gen M 5s ‘87 stpd inc tax.M&N 101%; 101% Ist 4s gold guar 1995....M&N 82 83%]! Income 5s Oct 1982-.-- sot Rn 

Sinking fund deb 5s 1063 ES 100 | 101 | Cleveland Union Terminals— | Cleve & Mah Val g 4s °38- J&Jj| 100 a 

Sinking fund 6s 1929- > 104%!) 105 — sf5 48 1972 series A__.A&O| 105% 106 al Erie & Jersey s f 6s 1955.J&J| 102%) 104% 

| ane ies Ea A& 100%, 100% Ist Msf 5s 1973 ser B...-A&O; 100%] 100% Genesee River 6s 1957....J&J| 103%) 104 

Exten bonds 4s 1926 -"FRAIS ) 98% 99 Coal & Iron Ry—See Western Md Long Dock 6s con g 1935-A&O ios 6 sane 

10-year 7s June 1 1930- ---&D 107 107%! Coal River Ry—See Ches & Ohio! Newb & N Y Ist 5s 1929._J&J wae 

15-year 6458 Mar 1936_..M& 10844| 108%) Colo & Sou Ist g 4s 1929... F&A! 9843 98% vJ& N Y 5s 1950_--.--. M&N woun 

Ist & ref 5s May 2037- ---TeD! 90 % 9 %|| RefMe¢4%s May 1°'35.-M&N| 92% "44% NY AGrl ake gu g 5s 46_M&? aM) Sie 

Eq tr 6s '26-'35 ser M(yr) J&Db 5.35 5.05%), Eq tr 6s 1926-35 (year) - I&IIS, b 5.50) 5.20%|}| NYLE VC & RR— 

Eq tr 6s Jan 15 '26-"25..3&J150 5.35 5.05 Z| Ft Worth & DC 6s 1921— Ist 6s rs. 54%% '42..M&N| 100% aeuk 

Eq tr 64s 1926-36 ser J._M&S b 5.15, 4.90%| Ext at 54% to 1961 - J&D 104% oes= NYLE&W 'D & I Ist 6s 2% 

Eq tr 6%s 192 -36 ser K_A&O 0 5.15) 4.90%| Colo Sou NO & P: ac—See St L&SF) Extended at 5% to' 43 - &J} 100 — 

Des Plaines Val 444s 1947.M&S, 95 | oe | Colo Spr & Cripple Crk D Ry— | N Y Pa& O 1 4%s '35- Mas 96 96% 

Frem Elk & Mo V 68 °33..A&O| 107% 10814) Ist gold s f 5s 1930..-.--- J&J 15 ‘aon N Y Susq & Western— 

la Minn & N W Ist 34s'35.5&J5) 87% 89%) Cent Tr Co ctfs of dep. -----} 5 15 Ist refunding 5s 1937...J&J 69% 70 

ManitowG B&N W3 Ws'41 J&J 82%| ... Ist cons 5s Oct 1942.._-- A&O)} 2 4 2d mtge 4448 1937 ...<. F&A 59 66 

Milw Lake Shore & estern— Col Connect & Ter—See Nor & ww Gen mtge 5s g 1940__..*&A 53 6) 

yada ef fs 1929. _P&A! 99%! 100%) Col Hock V al & T—See Hock Val) Term ist g 5s 1943_...M&N 95% 974% 

MilS Ist4s'47.M&S| 87 %| 88 Conn & Pass—\Ist g 4s °43- AKO 78 84 |} Registered P5000 each _ _- 388 onne 

Mil&! pate pte lst 3 4s'41 J&J) 80% — | Newp & Richf Ist 5s °41 gu.J&J| — oe | Midland of N J ist 68 1910 

Peoria & N W 3%s 1926..M&S| 99 99'%4| Conn River—Gold 4s '43...M&8 60 am ale ext at 5% to 1940_..A&O0 88 91% 

Prin & Northw 3s 1926..J&J, 99 | _99'4) Connecting Ry (Phila)— Wilkes & E Ist g58'42.3&D| 65 65% 

St L Peo & N W 5s 1948. “3&I 103 103%} Ist M gu4s Mar15‘'51-_M&S15; 88 90 Erie & Jersey—See Erie RR— 

St Paul East Gr Tr 44847 J&J 93% _..| Connellsvy & Monongahela Ry—| |Erie & Pittsb—See Penn RR— 

Sioux City & Pac 34s '36_F&A) 86% 88% Ist s f gold 4s 1930 opt_.._.M&8S 95 98 |\Est RR of Franc o— 

Chicago Peoria & St Louis— | Cuba Northern 6s 1966 stpd_J&J 91% 91% | External s f 7s 1954_.._.M&N 82 82% 
Prior lien gold 44%s 1930..M&S) [is lst mtze 6s 1966 plain iat toa ted | 91% 4 4 ||European & N A—See Maine Cen 

Certificates of deposit ------ 17% ----| Cuba RR—Ist g 5s 1952- a kd) 86% | Evansv Indianap & Terre Haute 

Chicago Rock Is! & Pac malay — a || Istl&refg74s'36ser A-J&D) 103% 10336 || Ist mtge 7s 1950.-.--.-.-- M&N| 100%) 102 
General gold 4s 1988-_---.-- 83% 84% Imp & equip 5s 1960. _M&N 75% 76 4|\Evansv & Ind 6s 1926-.-.-.--- I&S 1 ashen 
Ref g 48 1934 opt to LoiiAkO. 87% 87 %| Current Riv—See K C Ft 8 & M) we Jan 1 1934...3&J| 79 eose 
5% % notes 1926.......-- J&D, 101%) 101 4 | Dallas & Waco—See Mo K & T 4568 €60 1926. ccccccccss &t 73 sane 

% notes 1929.......... JaI 99 Vs 99% Daws Ry & C'l—See El Paso &S W | | BRO BO Wea cecanacnes J& 78 nities 
5% notes 1929.......... M&8) 99% 99%, Dayton & Mich—See C H & >. 3 | 48 refunding Mar 1027... .&S 78 edkaies 

Eq tr 6s Jan 15 1926-35-J&I15 b 5.55 5.25% Dayton Union 4s 1949.-..... 87 89 || 4s refunding 1927.....--. A& 78 waa 

Eq tr 5s 1925-38 (s-a)....J&D 0 5. 10 4.90%) Del & Bound Br 3 \%s "55- -- ER sian Jos 8 i) 78 dean 

za tr 5s Oct '25-'34 (s-a)__A&O\b 5.10, 4.90%) Delaware & Hudson: _ | |Flint & Pere Marq—See Pere M 

Eq 4%s 1925-July'27 (s-a)_J&JIb 4.80 4.40% ee 26 Pees cnkancoed A&O| 107 107 *<| Flo Cen & Pen—See Seab Air L , 
Bur! fe ‘edar Rapids & North— Ist & ref gold is (043.27 M&N 90% 91%! Florida East ¢ Joast 4%s '59 J&D 93% inne 
Con Ist & coll tr 5 §8¢°34.A&0, 100% 101 7% sec g bonds 1930... . J&D|) 108 «| 109 || Ist & ref 5s 1974--..--.. M 95% 95% 
Choctaw Oklahoma & Gulf— | 15-yr 6 54s May 1 y A M&N' 101%; 10! 4% ||Florida South—See Atl Coast L 
Consol gold 5s 1952....M&N| 100 101 Eq tr 6s Jan 15 '26-'35-3&J1560 5.25 5%\ Florida West Shore 5s 1934. _J&J 94 97 

Choc & Memph 5s 1949___J&J 9) 101 Adirond list 4%s ‘42 gu. “Mas wate ____||Florida Western & Northern , 

Peoria Ry Ter 4s' a gu op. Fed 78% 80 Albany & Susq 3%s gold 1946) Ist M 7s May 15°34 A-M&N15) 113%) 113% 

RI Ar & La4%s 1934... _M& 86 87% (conv before 1916) gu._A&O, 82% ....||Fonda Johnstown & Gloversv— 

Rock Isl & Peoria be 19: 25... ad eees case Bluff Point Land a Co— | st cons ref’g g44%s 1947._J&J 85 KS 

SstP&KCShL4 4s "41.-FP&A) 83% S4 lst mtge guar 4s 1940_.__J&J 80 _...|| Gen ref’g gold 48 1950__._J&J 65 71 

Keok & Des M—Ist 5s °23.A&0 Chateaugay Ore & Iron— PL + s6ndtadsecemada 62 66 

Certificates of deposit... _- S 84 %| i tld Guar gold 4s 1942...--- &J| SO nal lst cons ref 444s ‘52 opt.._.M&N 67% 67% 
Stamped as to interest....f 82 anes Rensselaer & Sar: eT — Fort Dodge Des- Moines & oot 5 

Jhic St L & N O—See II Central 6% 2 bds May ! Je] BER ccestl.. 390 BD Viiccccnsccespae J& 82% 834% 
Chic St L & Pitts—See Penn Co Utica é lin & Bing 5a" 30. Jad) 90 ._..'| Ft Smith& West Ist g 4s '54- 455 18 20 
Chic St Paul Minn & Omaha— _ || Delaware Lack & Western— ||Fort St Un Dept Det 4448'41 J&J 89% — 

Cons 6s June 1 1930_---- &D > 102%) 103% Morris & Essex 3%s 2000- JsD 79% ---||Ft Worth & Dn C—See Col & 8 

Cons 6s red to 3%s 1930._J&D) 92% 04 | N Y Lack & Western— \| Ft Worth & Rio Gr 4s 1928 __J&J 94% 95% 

Deb gold 5s Mar 1 1930. M&S osce 98 || Ist & ref 5s 1973 ser A- M&N’ as ....||Fre Elk & Mo Riv—See CKNW 

PE. prnddndddonesiade asin Ist & ref4%s'73 ser B_M&N| 100% ..--||Galv Har & San An—Sve Sv Pac 

Eq 6s 1926-35 > (ann) _-.- ‘TeIi5 b 5.45) 5.15% Warren Ist refg 34s 2000- F&A) 80% ..--| Galv Houston & Henderson— 

Eq tr 7s 1926-31 series B_.J&J,b 5.35, 5.05%, Denison & Pac Sub—See Tex & P ist M Se 19033........ -A&O| 93% 94% 

North Wisconsin—s 1930._J&J, 100 ..--| Denver & Rio Grande Western— \|Galveston Term 6s 1938._._ M&S 9¥44| 101 

Super Sh L 5s June 1930. M&S — nae Gen income 5s Aug. '55. M&N\f 58% 59 | Genesee River—See Eric RR— 

Chic Terre Haute & Southeast— Denver & Rio Grande— | | Gen & Wyo Ist g 5s 1929.._A&O 99 100 
Ist & refg 5s Dec 1 600pt.J&D 80 8034 1st con g 4s 19: 9G. go 2---2- J&J) 83%) 83% Geor & Alabama—See Seab A L 
Ircome mtge Dec 1 1960-_-._--- 64% 66 lst con g 4%s 1936_-.-.---- J&J 86%)| 87 | Georgia Car & N—See Seab A L : 
South Indiana Ist g 4s '51_P&A 72% 73% Improve't gold 5s 1928...J&D 98 98%|\Ga & Fla Ist g 58 1956...M&Nif 30 33 

Chic Un Stat Ist 4s 1963._J&J 92% 92% lst & ref g 5s 1955 op_.--F&AS — .||\Geor Midland—See South'n Ry!) 

Ist M 5s 1963 series B....J&J| 102 | 102% Farm L & Tr rects_---..-..-- f 45%! 60K)Ga RR & Bkg ref 6s '51_A& 110 112 
Ist M 6s series C 1963. -J&J) 116% — Bankers Tr Co ctfs of dep , |. 48 Jan 1 1947....-....-.- J& 83 er 

Guar gold 5s 1944_...-.-- J&D 98% 987% under agree July 1922....f 45% 63 |\Ga Sou & Fla Ist g 58 1945- JJ 97 OR 
Chicago & Western Indiana— _ | ee eae f 45% 68 || Deb 5s LOGS. co cccscces A& 84 86 

Gen gold 6s Dec 1 1933. --Q-M 105% ee «Stamped Feb ‘22 coup....f ---- ----|| Eq tr 4s ‘25-'39 oa MEN b 5%| 4.80% 

Consol gold guar 4s 1952_._J&J 73%) 79 Am E atctf Feb'22coup.\f ---- ----||Gettysburg & Har 5s gu'26.A&O)| 100 okue 

Sink fund 7 ¥s . 1 °35- Mas ses* _—T Aug 1922 and all Beep att_\f 4 ...-|\Gila Val Globe & Nor—See 8 P 

Ist & ref 54s 1962 A____-} M&8 98%, 984} Rio Gr Junc Ist gu 5s '39- rs] 04% 94 || \Gr Rap Bel & Sag—See Pere Mar 

Chic & West Mich—-Bee Pera M' || Rio Gr So Ist g 4s “40....J&Jd f 8 ||Grand Rap & Ind—See Penn RR 

Choc Okla & Guif—See C RI & P| | i} lst g 4s guar 1940__-.-_-. J&ITS 6 ...-||Grand Trunk Pacific— 

Cincinnati Hamilton & Dayton— | || Rio Gr West Ist 4s sg2rcJayy 85% &5%4|| Ist M 30 1962... --.....- J&J| 68 69 
General 5s gold 1942... -. vaRD 93% 95 || Ist cons g 4s 1949 0p.--A&Of 73% 73%\|| 1st 4s Feb 25 *39 Alg gu.M&N 83% 8944 
2d mtge gold 4s No57 77S 92 seeell Utah Fuel Ist 5s 1931._.M&S Rpioiee <a Ist 4s Feb 15 "42 Alg gu MAN 86 7 
“ie & Michigan ist FeIPT case] 9736 OMe Sehibte chnaep.....Man| 32 | 34 || Bratte 1962 Can Goy ~ Ago 7%| 37 

tat4 to '3lop'l }! st 5s 's dep.-.-.-- ‘ airie on 48 «oe 
4% ° | sect | Mountain Sec 4s 1955---- A& 76% as 
| Lake Sup Div 4s t085---A&O 77 


' 





| 





it 





| 
















bd Basis. f This price includes accrued int. 


k Last sale. [In London. 





m Dollars per 500 francs or £20. 


n Nominal. 


s Sale price. 


w Per £200. 


32 RATLROAD BONDS (Vox. 120. 


NOTICE.—All bond prices are ‘“‘and interest” except where marked “f’”’ and income and defaulted bonds. 











Bonds. | Bid. | Ask. | Bonds | Bid. | Ask. | Bonds Bid | Ast 


Grand Trunk Ry of Canada— Kansas City Clinton & Springf di ||Maine Central— 
Sink fund g deb 7s *40...A&0) Ist 58 gold 1925 guar A&O 99% eco Ist & ref 4%s 1935.......J&D 87 
Deb g 6s —~ t | 1936....M&8 Kansas City Mexico & Orient— Ist . ref 5s Dec 1934....J&D 92 
Eq tr 6% fo36 (ser F)..P&A Ist gold 48 1951 (undep)..P&A anes end Kur & N A gold 19433... J&J 90 
Canada Atl Ist 48 1955- oso 6% notes 1916 certifs....A&Ol|f  ...- Hereford Ry—G 4s °30..M&N! 89% 

Grand Trunk West 48 £ '50..J&J) Kansas City & Pac—See M K & T Upper Coos ist gu 48 °30_M&N 92 
Ist g gu 48 $ July 1 1950. .J&J Kan City Sou —Ist « 34 1950. A&O 72% 73 Upper Coos Ex 44s ¢°30.M&N 

Grent Morthera— Ref & impt 5s Apr 1 1950. .J&J) 9.% 91 Washington Co Ry Ist @ gu 

Eq tr 6% 1926-35 (year). J&JI50 5.50) 5 10%| 3%s Jan 1954 op 1924 J&S 

beret: ity Terminal Ry— | Manila RK Scu Lines 48 °39.MA&N 

Ist g 48 1960 opt 1930. -.-.d&J] £5 4) 85% 45 39 ext 1959 (US zucr) 
6%% gold notes 1931... -J&J| 104 | ; || Sinking fund @ 7s 1937. _MA&N 
| 5M. %, gold notes 1926. -M&N15 5) 101K 101 4% || Manitoba & 8 E—See Can Nor 

lKan Okla & Gulf ser A 68°37 J&J 30 40) ||Manttoba S W Col 5s 19434. _J&D 

| Ine 6s series B Jan 1919... “lanl ebm 20 Marg th ughton & Ont 68 ‘25A&O0)} 

bed my rn Fruit FE xpress | Inc 6s series © Jan 1949__- gree ecee 15 it} Extend -d te 1935 

58 June 15'25-'39( yr) J&D 5% | Kentucky Central—See L & N | Md Del & Va 5s 1955 au. 

Great ga rn Ry of Canada—_| i\Kentucky & Indiana Term RR| * \|Maryland & I’u Ist uw 4s° 
Cons 48 1934 opt to 1914. .A&O} 8R 4 Ist M 4%s 1961 (sterling) - J&J| 19 81 ||Mason City & Ft di 

Green Bay & West debt cetfs A_.\f 80 | Stamp -d | : 87 Ist M weld 48 1955 
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Gen M 7s 1936 series A__._J&J 

Ist & ref g 44s ‘6l op ‘41..J&ad 

Gen M 5%s 1952 ser B...J&J) 

Gen M 5a 1973 series © ree “sta 
Eq tr 4%s 1925-1939. . 

1 % , M&S 
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Eq tr 5s 1925-1938 (yr). 
Eq tr 6s Jan 15 ‘26-'35-. T&S 1! 
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Debt etfs B if 13% 14 |Keokuk & Des M—SeeC RI & P | Memphis Union Station Co— 
Greenbrier Ry—See Ches & Ohio | Knoxv & Ohio—Svee Southerr Ry Ist 2 gu Ss Nov 1 °50....M&N 
Greenwich & Johnsonville— Lake Erie & Det Riv—See Pere M| Merchants’ Br—See Term RR 

Ist gold 48 1924........-.3&J 80 .---||Lake Erie & Western— Meridian Term 4s ‘55 guar_M&N 
Gulf, Mobile & Northern— Ist gold 5s Jan | 1937 J) ~----) Mexican Intornational— 

Ist 54s 1950 ser B + 99% s 100 2d gold 5s July 1 J 5 9h '4 roor lien 4 4%s 1947 
Gulf & Ship Island RR— Nor Ohio Ist zu 5s y 1945. 8714 Ist con wold 4s 1977 

Ist ref & term g 5s Feb '52_J&J 99% 2101 ILS & Mich So—SeeNYC& it ik! S-pt 1 1914 coup on 
Gulf Terminal of Mobile— Leh & Lake Erie—See Lehigh sage Sept | 19 tecouponoff. sf 

Ist mtge ¢ 48 1957 wu.....J&J 79 Sl — & New Envland— Mexican North Ist Hs 1930- J&DS 
Henderson Br—See Lou & Nash Ist M wold 53 1945.......- Jay , Mich Cent—See NY Ck UR 
Hocking Valley Ry— | Ger mtge gold 5s 1954. J&T : 191% Mo ddlesex V alle "y—Seew Leh Val 

Ist cons gold 44s 1999- Jad 90h 90% | Equip trust 4%s 1925-1931. ‘Vard 5.8 5.25.) Middi-town & Unionville— 

5% notes 1926... _M& 100.4) 100% Lehigh Valley Harbor Term Ry— 2d M adj ine 6s 1943....M&N 

Eq tr 5s 1926-1938 (ann) A&G b 505 4.3804 Ist mtwe 5 ay P&A| 102% Midland of N J—sSee Erie 

Ey tr 58 1925-1939 (yr) J&I 6 5.05 4.80% ‘Lehigh Valley— | Midland Term 5s 

Eq tr 6s Jan 15 '26-°35. J&J 1) §.10 5.10% Ist fs ext wold 48 1948. °D) : ---| Midhind Valley—Ss 1943. 

Col & HU V ext 4s 1948. ._/ RHYG 8iK% Con M 6s ann regirred Z | Adj) M \pr il ‘53 ser A 

Col & Tol Ist 2 48 1955._FP&A 83% wes Con M 4%s ann irred... J&D} y5 | Series 
Hollid Bed & Cumb—Svee Pa RR | Gen cons gold 4s 200% ...- <N} 4 > Millen & Seuthw—hs 1955 
Tlousatonic—See N Y NHUA uw i Gen con gold 1%s 2003. _M&N| % 4 MilluakeSh& West —Se Chik N Ww 
Hiouston Belt & Term 5s °37 J&JT 9 98% Gen con gold 5s 200% -—. MAN 1004 ‘s ( Milw & No—See Ch Milw & stp 
Houston E & W Tex—See Sou Pac Coll tr ts Aug '25-Feb‘26.F&A]0 3'«| 4.30%||Milw & Spart & N W—see Chic 
Houston & Tex Cen—Sve Sou Puc Lehigh & Lake Erie— | Min & Puace—See Mstre& SSI 
Hudson & Manhattan— Ist 1%s 1957 guar 78 on ----||Minn & St L—Ist 7s 1927..J3& 

[st gold 5s 1957 opt......F& f 91% | Lehigh & N Y Ist 4s 1945.M&8 83% : Ist come Poe td Ss 1944 MA& 

Adj ine up te 5% Feb'57.A&O) 3°4 Lehizh Valley Coal— Certificats of d ‘posit 

Jat M 4%s 1957 conv F&A ¢ ‘ Ist Ss wold guar 1933....3&J) 100% A Ist r fe 4 ld a= iui 

N Y & Jer ist 2 5s “32 opt_P&A OY Y Ist 40-vear guar int red to Ref & xt Os Pub ‘62 ser A 
Huntingdon & Broad Top— 4% 1933 I&II 804 eis Ist wu w 7s 1927 ie 

[st gz 4s Sept 40 1920 | Lehigh Valley Ry of New York Dew VE © Fe dd int gs 84 

Ext at 7% ts 1925....A&0 9° ---'| Ist dus eld 194N..... rte, 97% C Certificates of d posit. 

9d mbte 4s gold 1925_.....FP&A J _--- | Lehieh Vall Term hs 1941. He} es lowe «7 wl Ist 3 3s aes - 

Cons 58 ¢ Mar 31 1925 A&O ‘ | Middl sex Val ist 5s '42..M&N : én toodestes op sit 
Hutchinson & S—See A T & r Pa & N Y¥ Canal eon 58°39. A&0) os in & ref uw ts 19 I 
Linois Central—Ist 2 48 ‘51 ; ‘-? P Cons mtze 4%s 1939... A&O} 95% ..- Minn Stl’ & Sault Ste 

Jst gold 43%s 1941... Cons mtze 48 1939 -__ A&O| a“ Ist cons wold 

Main i. axt Ist xz 3s °! \Lehigh & Wilkes—See Cent N J | Ist coms gold 

Ist M £€ 3s 1951 jILex & Eaust—See Lauisv & Nashv| Yd M weld 4s wuor 1949. 

Ist M € 48 1951 Litehfi id & Mad Ist 5s °34.M&N} J -|| Coll trust 6%s 1941_...-M&8] 

Tr bonds £ 3%s 1950 |Litthe Miami gucer 48 1962..M &N * Ist. ref Gs 1946 series ALL. J&T 

Coll trust gold 48 1952 |Litthe Rock & Hot Spr West ty 25-year 5%s 1944. _M&s 

Coltr LNO& Tg 4875: Ist gold 49 1939 euor. a. Ky tr 7s 1921940 (ye ar) J&D bd 

Ref mtwe 5s 1955 Long Island —Unified g 43° a ed oA ‘4 MES Ste M & Atl ts 1926._JI&) 
Ref zg 48 1955 opt 1918— .! } Refunding 2 gu 4s 1949_-. _— ‘ 43 Minn & Pae Ist Is 1936.. J&J 
Tur lines Ist @3%s 1952. J& ye — Tax-exempt New York oe had MStPXSSM& Cent Term Ky — 
Jtistref MICAaACSEL Ist cons f 5s July | 1941. sth Tersf4s'4lop' 16 M&N 

N O) 5s 1963 ser AL. J&A t Ist cons g 4s July 1 1931. v> 2 NV irerness ip lis Term—See Wis Cent 

Ser B (£100 & £200) 63.418 Wa Gen mte gold 4s 1938. ; ¢ 2 | Mississippi Cent 2 58 1919... J&J) 
Gold 5%s Jan 1934 i 4s wold 1932 --38 )| a | Missour.-Kansas-Texs RR— 
Gold 64s July 1 1936 . Debenture gold 5 QO} Price lien 5s 1962 ser ALLL Ja 
Eq tr 44s July ‘25-20. Debenture gold 3 : % Prior lien 48 1962 ser BLL. I&S 
Eq tr 448 1925-1937 (yr) Equip tr 5s 1926- 39 ae § 5‘. Priore lien 68 1932 ser CLL Ia 
Eq 5s Nov ‘'25-Nov "27 . | Equit tr 6s 1925-32 (yr). . 20% Adj M 5s Jan 1967 ser AL_A&OSs 
Eq tr 58 1928-38 ser JL. | Montauk Ext 58 191415_.. ‘ Me Kan & Tex cold company )—| 
Eq tr 68 °26-°35 (veur).- Brook & Moon 2d 5s 1938 JAI U: Ist weld 4x 1999 
Equip 6%s 1926-1936... lL. I City & F con 45s 1937 M&N) he, Eq tr 6s 1925-35 (year). shi b 
Equip 78 1925-1935 .... N Y Bay Ext R 1s5: ‘ig B “43 ted 9 “ Boonville RE eid ze— | 
Cairo Bridge 4s —- New York Bklyn & N am | Beh Ist ggus fds 1051. -_M&N 

Ist wold Js 19%5.... 2. &£0 ve Dal & Waen Ist wu 5s “40 MAN fs 
NY &RBE iste 5s (997 Mas ° Khan OC & Pac ist 452 ‘90. F&A S 
North Shore Branch— | Mo Kan & EK 5s 1942 gu. .A&Os 
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Litch Div Ist zg rt 
Loulsv Div 3%s @ 195: 
Omaha Div Ist 3s 2 19: 5 
St Louls Div 3%s2@ 19 
St Louis Div 38 2 1951 
Sp'efield Div ext 34%s'5 
Wanern lines @ 48 1951. 
Chicago St Louis & N O— 
Con g fs June 15 °51_J& 
Cong3 4s June 15°51 J& 
Mem Div Ist 48 1951. 
St Louls Alton & Ter Haute— 


7B 


a PO ee Pa 
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we 


51. 
a 
5 Ist cons 5s 2 Oct | 1932..Q-J Missouri Kansas & Obla— | 
Louisiana & Arkansas Ry— int w uu ds May | “42. M&N f 
| Ist sf gold 5s 1927 M&S % 0 || MK & Toff T Istise “42 M&S 
Lauisiana & North Western— Sherman Shreveport & | 
Ist M gold 58 1935...... A&O Ist M zu wold 5s 1o4s, Jabs 
Lauisv Cine & Lex—See Lou & N SW Coal & Imp Ist 68 29 J&IJ f 
Louisville Hend -tson & St Louis— Texas & Okla—Ss 1943..M&8 7 
Ist mtge gold 5s 1916... J&S Mo Vavcifie RR inew conmipan 
| Lauisville & Jeffersonville Bridge Ist & ref Js July 1926 C "BRA 
8t L South Ist g 48°31 M&S Ciuaranteed gold 45 1945..M&S Ist & ref js Jan 1985 Newey" 
Carb&Shaw ist g 48°23 M&S Louisville & Nashville— lat & ref 6s 1949 ser DLP 
Ind BI & Wn—See CCC & St L 50-year gold 58 1937 & : 5% gold notes 1927 
Indiana Ill & la—See Chic Ind So Unified gold 4s 1940 &J , 5! 6% secured notes 1940... - : 
Ind & Loulsv—See Ch Ind & L So Coll trust gold 58 1931... % Equip trust 3. 1926-10 (vr) M&S > 
Indiana polis Un 4s °26...M&N agee oe 7% @ notes May 15°30_.M&NI5 1% |Mo Pacifie (old cape. 
Gee & rats 5s 1965 ser A. _J&J tae & ved 8 ha 290) or A.-88¢ Z |) Gen Mo os Mor 107 rg 
erles o< Ist & ref 5s 2003 ser BLL. _A&O ; Equip 6 4s 1926-36 (year) FP&A|b 
Interboro-Met |\See Street & E Ist & ref 44% 200% series C 80 K Ky af a Jan 5 36 (yee IRIS 
Inter Rap Tran{ Ry Securities Eq tr 44s 1925-37 (year) J&D 3d ph, ext to July 1938 at 
Internat-Great North Ry— Equip 6 %s 1926-36 (year) M&S M& 
Ist M g¢ 6s 1952 series A --J&J, 10 0: Eq tr 6s Jan 15 ‘26-° 5. -08 J 
Adi M 6 1952 series A___April! 70 Atl K & Cin Div 48 1955. .M & 
Stamped 68% eece Atl Knox & Nor Ist 4s “46_J& 
6% gold notes 1930 8 Consol gold 4s 2002. - Ms 
Internat Rys (Central America)—| _ Lou C & Lex 4%s g 1931. 
lst M 5s 1972 opt M&N N O Mob Ist go a 6s (o30. 3% 
: Pad) 8 Mare Div 1st 40 40.FEA } 
a em v ist 4s°4 
Iowa Central—See Minn & St L 8 E & St L Div 6s 1971_._M&S 
Ia Minn & N W—See C & N W 2d mtge 3s 1980 &Ss 
Jacksonv Ter Ist 5s gu 30. .3ag 0 Henderson Bdge 6s g 1931. M&8 
Ref & ext 6s 1967 Kentucky Cent 4s g 1987._J&J 
Jamestown Frank & Giearticid Lex & East Ist 5s 1965...A&O Mobile & O—Ist « 6s 1927._J& 
Ist g 4s 1959 guar J&D L & N Mob&Mont 4 \s'45M&8 Ist exten >. July 1927... ‘ | 
Jefferson—See Erie Loulsy & Nashy Southern joint Gen g 4s 193 
Jo “¥ Union Station— fr? 4s F J Eq tr 5s 14: 3 ‘38 ee 
é s Lose goer op.-M&N N Term ist g 4s '52 eu J&D 80 || Eq tr 5s 1926-39 (year)... J&J 
Kal A R—See LS & MS Nash F&S istgug5s‘'37.F&A Montgom Div @ 5s 1947_._.F&A 
Kanaw ‘ Mich —Seo Tol & OC Newport & Cincinnat! Bridge— St Louis Div 58 1927 J&D 
Kanaw & W Va—See Tol & OC Ist M g 4%s 1945 guar. J&J 3% StL & © 4s guar 1931... J&J 
Kan City Ft Scott & Memphis— 8 & N Alacons M g 5s 36.F&A 3% Mo’ k & Malone—Sve N YC & H 
Ref g 4s 9 guar asc ‘ 85% Gen cons gu g 5s 1963. -A&O 106 Monongahela Sou 5s 1955..A&0O 
Cons 6s 1928 103% Macon Dub & Sav 5s 1947__J&J 4 Mont Cent—See $t P M & M 
Current Riv Ist 5s 1927- ARO g7 100% Macon Terminal 5s 1965 J . Mont Wyo & Se 5s 1939. -M&s 
K © Mem & Bir 4s 1934. _M&s 92! 93% ,||Mahoning Coal—See LS & MS Morris & Essex—See DL & W 
income Se Mar 1934. Sept 1 4 eridi | Nashville Chattanooga & St L— 
Ist consol gold 58 1928... A&O 
Kan City & Mem Ry & Eq tr 4%s 1925-37 (year)_A&O 
lst 5s gold 1929 99% Nash Flor & Sheff—See L & N 
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D Pac of Mo Ist ex g 45 “38. F&A 
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2d ext 5s gold 1948 J 
StL RE Ist 58 1988..M&N 
Card Jet Br ist 4%s "38. A&O 
8t Louis Iron Mt & Sou— 
Unify & ref'g 2 48 °29.._J&J 
Gen con ry & | 58°31. A&O 
Gen con “pe zug 58°31 A&O 
Riv & Gulf Div 4<° 33. MA&N 
Verd Vall & W Ist 45s 2H M&S 
Mobile & Birin—See Southern R 
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> Basis. f This price includes accrued interest. &k Last sale. {In London. 8 Sale price, n Nomunal. 








May, 1925.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “‘and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. 


| Bid. | Ask. || 


Bonds 













































































| Bid. | Ask. | Bonds. Bid. Ask. 

National Railways of Mexico— iN Y N A & Hartf (Concl)— | ||Pennsylvania RR (Concluded) — 

Prior lien g44%ssf coer sl acid sao Danb & Norwalk 4s 1955._J&D cael anne \| D Riv RR & B gu g 4s ‘36 PKA 93% ht inds 
Jan 1914 coupon on... 2 < RReEE 26% Gen 5s Apr 1 1925__._-. A&O cana, ....|| Erie & Pittsburgh— 
July 1914 coupon on__.. 2. S. eouball pa ae Harl R & Portch 4s '54._.MK&N| 8&3 aka | Gen gu g 3 4s ser B *40__J&J 84% 

Assn't June coupon on......f 17 | 17}|| Housatonic con 5s 1937. "M&N| (3% 96 || Series C 1940....-.- --J&JI| 84% mene 
Gen mtge 48 1977__------ EOF ..<-! ear Naugatuck Ist 4s 1954._.M&N/\f 73% ----|| GrR & Ind ext 44s ‘41__J&JI 95% 06% 
April 1914 coupon off-...-- j aa deena New Eng cons 4s ‘45 gu._J&J|° 8] 83% || ie Mie We A&O 89 90 

- 4s assent red mble 1977___\f 16% 17 %)) Consol g 5s July 1 1945_J&JI| 94% eet 22) toe Div g 5s °26__J&J| 100 102 
 Rold notes June 1915- 4 <a edkae NY & NE Bos Ter 4s'39 A&O| 84% snanabal Holidaysburg Bedford & Cumb 
nok of Mex p!g4%s‘26.J&J f —__-| ----|| N Hav & North 4s’ 56 gu- z&D| ere ee Ist M g 4s 1951 guar_._J&J 86 89 
July 1914 coupon on_._._-_-- = - N Y Prov & Bos 4s "42- 86% ~~~ "ll Ohto ¢ Yonnecting 48 1943_M&8 90% 
Ass'nt with July ‘24 coupon f 29% 30% N Y Westchester & Bos ay || Pennsylvania Company— bg 

lst cons gold 4s 1951_._--: & ninara Bary tet Ist M g 4%s 1946 gu___J&J #5 65% Gu g 4s 1931 op 1921.__.A&0 95% 96 
April 1914 coupon off-.---- ates it sini Prov Sec deb 4s 1957 oU -aten 51% 7 |i Gu tr ctfs g 4s 1952.._M&N 85% 87 
Ass'nt with > f: 24¢ -. peaeaai f 16% 174% Prov Ter Ist g 4s ry ‘56_..M&s) 81%! ikea Gu tr ctfs . 3 %s 1937._._.M&8 8} 

Nebraska—See © N Y & Nor—SeeN YC& HR Gu tr ctfs g3'%s 1941_..P&A| 83% MK 

New Eng RR—See “ y NH®& FH) | New York Ontario & Western— Gu tr ctfs g 3%s 1942__J&D 82\% 84 

New Hav & No—See NY NH & H| | Ref ist g 4s June 1992____.M&S) 67% 68 \| Gu tr ctfs g 3\%s 1944- “J&D 82 ahaa 

N J Junction—See N Y Central 1| Registered $5,000 only --_ - -- 63%| 75% Ph Balt & Wash 4s '43__-M&N 92% al 

New Jersey & New York—-Geetrte 7, M g 48 1955 red____. D| 63. | =t3% Gen 5s 1974 series B____P&A 106 44 106% 

New Lond Nor in 4s 1940. J&S| 83 aouu 448 Sept '25-Mar * 28 M&S'b 4.75) 4.40% Pitts Cin Chic & St Louis— 

New Mex Ry & C' 1—See El P; iso at shite & Nor—Ist g 4s '393&J) 89 be 91 Con g gu 44s ser A ‘40_A&O 96 % 97 

New Ori Gt Nor Ist 5s '55__F&Al 58 59% ” tacos 4s Jan 1 1939. ---M&N| 76 ae do Ser B 1942...A&0 96 %4 97 

New Orl & North East 6s 1915—| | | Stock trust ctfs 4s 1948._J&D 85% 86% pm Ser C 1942_._M&N 94\% pico 
Extended at 5% 1940_..-M&N ee .-.-||\N Y Prov & B—See N Y NH & H| do Ser I 1963_...F&A 95% anu 
Ref & impt 44%s‘'52 ser A..J&J| 89% 90% N Y & Putnam—See N YC & HR} | do 4s ser J ‘64_M&N 943% wees 

New Orl Term ist 4s 1953.--J&J| 82%) 84% /N Y & Rockaway B—See L’g Isld| do 4s ser D 1945_M&N 92 dais 

New Orleans Texas & Mexico— | oa N Y Susq & W—See Erie do 4s ser F 1953..J&D) 91% aceon 
Ist ¢ 6s Oct 1925 series A. J&D;) 100%; 101 N Y West & B—See N YNH & H | do 4s ser G 1957_M&N 91\% pene’ 
Non-cum inc 5s Oct 35 series Af 9644 96%) Nord Ry sf 64s 1950__--- A&O| 80% 814}| do 4s ser H 1960_F&A| 91% wai 
Ist 5s 1954 series B___.--- A&O a1% 95% Norf & ¢ Yaro—See At] Coast Line do 34s ser E '49_F&A 91% pre 
Ist M 54s 1954 series A- Ss a 10042; 100% |Norfolk Southern— Gen M 5s 1970 ser A__.J&D 99%! 100 

Newp & Cin Bdze—See L & N || Ist & ref g 5s ‘61 op '15...F&A 73° 74 Gen M 5s 1975 ser B._A&O 99 99% 

Newp & Rich—See Conn & Pass | | Norf & Sou Ist 5s 1941_-._M&N| 96% nth CStL& Pitts ist5s¢'32_A&0O} 101% ania 

N Y B& M Beh—See Long Island) 1 lst gen g 5s 1954 opt. - J&T) 87 88% Pitts Va & Char gu 4s ‘'43_.M&N 87% Suen 

NY Ad Ext RR—See Long Is) Ral & Cape F Ist 5s “43._.M&S| 87 émuid Pitts Young & Ash 5s'27_M&N| 100% aeie 

New York Central RR— y Ral & Southp con 5s "65- JSk&D| 86% akin Ist gen 4s series A 1948_J&D &8 <scndld 
Conv deb 6s 1935..-.-.--- M&N;| 106%; 107 Suffolk & Car con 5s '52__J&J 85% eine! Ist M 5s 1962 series B__F&A!| 100%! 101 
Cons mtge 4s 1998 series A.P&A) S54 86 Norfolk Ter Ist gu 4s'61_..-M&N| 8&3 85 | Ist gen 5s 1974 series C_J&D}| 102 —— 

New York Central & Hud River— ||\Norf & West gen 6s 1931._..M&N| 107%! 103% Sun & Lew Ist g 4s 1936__J&J 91 ndae 
Ref'g g 344s July 1 1997--.J&J| 78% 80 || Imp & exten 6s 1934__-_- F&A! 107%| --..|| Tol Wahl Valley & Ohio— 

Deb g 4s 4 tax-exempt. M&N 94% 95%,| New River a 6s 1932__. A&O| 107% aoe Ist g gu 4s ‘31 ser A__J&T 96% aes 
Deb 4s 1942 tax-exempt._J&J 91% 92% N & W Ry Istcon 4s ‘'96__A&O|__ 9 | 91%!) Ist g gu 4\%s °33 ser B__J&T 96% eRe 
Ref & impt 44s 2013 . _.A&O 91% 91% Div Ist lien & gen g 4s July 1! Ist g gu 4s ‘42 ser C__ AAs 894 eene 
Ref & impt 5s 2013 C_..A&O 101% 101 “% 1944 opt Jan 1 1929__._J&J 89%) 0%! Penn & N Y Canal—See Leh Val 

Eq tr 7s °25-'35 (year).-A&O15 D 5 1.80% Conv 6% Sept 1929_....M&8; 129 | 13! |, Pennsylvania & Northwestern— 

Eq tr 6s Jan 15 *26-"3! 5. J&JI5b 5 20 _5 N & W Bk, 41s '41_J&D 91%) 42 || General 5s Jan 1 1930_- J&J) 10) is 
NYC L eq 5s '25-'37 (yr) J&D bd 4.85 4 10% Eq tr 44s 1926- 32 (yr) -M&N Dd 4.75) 4.50% Clearfield & Jeff Ist 6s °27_J&J| 101% 102% 
NYC Lines eq 5s 1925-39.3J&Db6 4.85 4.70 Eq tr 44s 1927-'31 (yr).-P&A b 4.80 4. $2.9 Peoria & East—See CCC & St L 

NYC Lines eq 4%s ‘26-28. J&J > 4.65 4.20%] Eq tr 1\¢s 192 9." 32 (yr)..A&Ob 4.80) 4.65%) Peoria & N W—See Chic & N W 

NYC L eq 4%s'25-'37(yr) M&S b 4.85 4.70%] Scioto Val & N E Ist 4s'89M&N| 60 91 Pooria & Pekin Union R 

NYC Lines eg 4%s a 15 1925 | No & So Car—See Car Atl & West Ist g 5\%s 1974 series A___PF&A 99 99% 

to 19439 (year)......M “8) 5b 4.85 4.70%)| N’east of S C—See Atl C Lof SC Peoria Ry Term—See Ch RI & P 
NYC RR eq 44%s ‘36- "39. J&)Jb 4.85) 4.70 Northern Cal Ry—See So Pac Pere Marquette (New Co)— 

Bos & Alb eq 44s '25-'27-AkOb 4.60, 4.25%) Northern Central— | Ist g 5s July ‘56 ser A....J&d 991g 99% 

LScolltr2g3% s!i998__..-FP&A 76% 70% Gen & red 5s 1947 ser A__M&S| 102'%4| 102% Ist g 4s July ‘56 ser B- J&JT 834 R4 

M Ceolltreg 314 3s |998_.__.P&A 76% ....| Northern Ohio—See L E & West! | | nm tr 6s Jan 15 ‘'26-’ 3 JI&RI150 5 60) 5.25% 

Beech Cr Ist 48 z gu 1936_-_J&I 93% ----| Northern Pacific— || LE & Det Riv 44s '32__F&A 96 44 | 74% 
2d guar gold 4s 1936_- J&T OT %4| = own el Prior lien g 4s Jan 1997_...Q-J| 84% 84%| Perkiomen Ist 5s "18 ext to "38 Q-J 98 eese 

Beech (rk Ext 3%s 51-A&O 774% a Gen lien g 3s Jan 2047- -% Fr 65% 60% 2d 5s 1918 ext to 1938__..Q-J 95 enen 

Cart & Adir Ist 4s 1981_.J&D 84 77 «| Ref & imp 44s 2047 ser A. KJ) 83 4 Petershurg—See At! Coast Line 

Cif Bit C Co Ist g 48 ‘40 J&J) 75 | ---- Ref & imp 6s 2047 ser 73a 106 106 '4| Phila & Balt Cent 48 1951..M&N| 88 90 

Gouv & Osw ist 5s g 1942_J&D 99% Te Ref & imp 58 2047 ser C “933 96 | 96 '¢| Phila Balt & Wash—See Penn RR 

Lake Shore & Mich South— Ref & Imp 5s 2047 ser D-.. eel 96 6 96 Phila Harrisburg & oan ae 

Con g ref 3%s 1997..-.J&D 79% 80 Eq tr 44s '25-'32 (yr) - F&A 5%| 4.75% Ist mtge gold 5s 1925....A&O 99% apes 

Deb gold 4s 1928_...--} &S 9834 «ae Eq tr 7s 1925-'30 (yr) M&NL aH 5.10, 4.90%) Phila Newt & N Y 3s 1942. A&O 74 78 

"99, | ear MAN OH 4 % St P & D Div g 4s 1996_._J&D iol _.| Phila & Read—See Reading Co 

Cleve Short L 44s 61--A&O “7% 98 Me Wash Cent 4s Mar 1948..Q-M) 1 | $4 Phila Wilm & Balt 4s 1926..J&J 98% 99 

K A & Gr R Ist 5s 1938_J&JI 100! 4 é St Paul & Dul Ist 5s °31_--F&A| 10014) ime’ Debenture @ 4s 1932... A&O 94% 94% 

Kal & W Pig'n g 48 ‘'40..3&J5) 105 : | Ist consol g 48 1968 - .J&D 814% $7 | Philippine Rallway— 

Mahon © RR Ist 5s 1934_.J&J| 101%) 103 Dul Union Dep 4s ° 30. -A&O node Ist p 48 1937 8 f opt gu_.- J&I 41% 41% 
Merch Dispatch Transp Co— No Pac Ter Co—!Ist 6s °33..J&J| 109% .---|, Piedmont & Nor Ist 5s 1954 ee, 86 8734 

Eq tr 4%s 1925-1926..-J&I 6 5.25 4.60%) North Ry of Cal—See Sou Pac Vine Creek—See N Y C & Hud Riv 
Michigaa or ntral— North Penna ext'd 4s °36...M&N 93 ...||Pittsh Bessemer & Lake Erie— 

§s coup '31C&BCdiv_M&S 100% . Gen g 3 3-108 1953_...-..-. I&J 75 77 PS&LE Istg¢ 5s 1940, ;-A&G 100% — 

Deb gold 4s 1929..---- &O 97 “4 97 Northw Term g 5s 1926 gu. _J&J oo | 38 7 Cons Ist g 5s July | ¢ J&J; 100%) 101% 

Equip 58 1925-30 (yr)-A&Ob 4.90 4.70%) Norwich & Wor—4s 1927 MAS 97 98 || PB& LEcong 5s lode: “355 onus amie 

Equip 6s 1925-32 (yr).-M &€S$b 5.15 4.90%) Ozd'bu & L Cham—See Rutland | Pitts Char & Youghiogheny— 

Ist 5s Kal & S H 1939.M&N ae ----| Ohio Connecting—See Penn RR Gen mtge gtd 4s 1932...A&0 esse ecco 

Ist mtge M Air L 4s ‘49 I&J 91 — Ohio | & W—See CCC & StL Pitts C C & St L—See Penn RR 

lst g 4s Jol & N Ind ‘57J&J10 “ .---| Ohio River—See Balt & Ohio | | Pitts & LE—See N YC & Hud Riv 

Iste34%sJL& Sag'51-_M&S 77% ---| Old Colony 4s Dec 1925-.---. J&D 99% ...-|| Pitts McK & Yough—See N Y C 

ist gold 344s 1952-.-.-.-.- M&N S5% wean "FS. eee &J 89 ....| Pitts Shaw & N—Ist g 5s ‘49 re n if 4 s 

BayC&BC ist M g 3s'89J&D - 3%e July | 1932........ 1&T 90 aiente Gold 48 Feb 1 1952...--- Os 7a 5 

BatC & Sistgug3ss9 J&D 60% 62% lst M 5s 1944.......-. P&A| 105 |) ----|| 6% receivers’ ctfs 1927- "MRA. f 55 75 

Det R Tun 4%s ‘61 zu_M&N 91% 924 Oregon & California—See So Pac Pittsburgh & Shawmut— 

Grand Riv Vall 4s a, -M&8S 80 ...- Oregon-Wash RR & Nav— Ist sf ¢ 5s 1959 opt... J& &Dis 50 70 

Tol Can Sou & D 4s '56_J&J 7 Ist & ref g gu 4s ‘61 opt- J&J 83% 83'(| Pitts Shen & L E—See P Bess & L E| 
Moh & Mal 4s 1991. M&S R5'4 95 Ore RR & Nav cons 4s 16 JI£D SY 89% Pittsb Term RR & Coal— 

Consol gold 34s 2002.-M&S 75 _...| Oregon Short Line—See Un Pac Ist g guar sf 5s 1942_._-.-) J&k&J) 90 sone 
N J June ist 4s gu 1986._P&A S24 s4 Pacitic Coast Co—See Misc Bonds W Side Belt Ist @ 58 °37_M&§8) aad sinieuetie 
NY & Har Ist ¢3%s 2000 MAN 79% . Paducah & Il! lst 44s °55...J& 95% 98% Pitts Va & Chas—See Penn RR 
N Y & Nor Ist zg 5s 1927.-A&O 100%) 100% Pan American Ist 5s ‘34 opt. ya if 10 | 25 Pitts & Western—See B & O 
N Y & Put Ist 4s g 1993..A&0 B56 ..-- Paris-Lyons-Mediterranean RR- =e Pittsh Youngs & Ash—See Pa RR} 

Pine Creek gu 6 1932 JI&D) 105% acai Bat 6 € Ge 1058.ccccace "RAILS 74 75 Portland & Ogdensburg 
Pitts & Lake Erie 6s 1928-_J&J _ Sf ext] 7s 1958 .-.....M&815| 83% S84 Ist M 444s 1928 guar. ..-M&N 92 95 

PSS) =a AKO 100% 190 Paris-Orleans ext'l 7s 19 54 M&8 82% B34 Port& RF slis—Ist 2 z 4s '26- 4 96 98 

Eq tr 64s 1925-35(yr)-A&Ob 5.10 4.9 Paulista Ry |st7s°42 ser A M&S15 98% 99 Debenture 48 Aug 1927.-F&A) 95 97 

Pitts McK & Y 68 1932_J&J, 101% —_ Pennsylvania RR— Port! (Me) Term gu 4s ‘61_.J&J! 77 79 

2d 6s guar 193 1 — Ty J&T 103 Con M 4s gold 1943_...- M&N a4 nore Gee Ge wet saseeacsn cual Jas esse 96% 

St Lawr & Adirond 5s 96. _J&JT 93% 93% do 48 gold 1948_.._-. M&N 924 9314 Port Reading—Ist gu 5s °41- J&T) 97 ouse 
2d gold 6s 1994 -- _..-A&O| 102 er do 4s gold 1948 sterling. ..- Ports Gt F & Con—See Bos & Me! 

West Shore ist 4s 2361_...-J&J B3% R344 stamped dollar bonds. -~ 92% 95 | Potomac Val—Ist gu 5s¢°41.J&J| 100 osee 

NYC&«StL Ist g 4s 1937.._A&O0 92% 93% Ge 4348 @ lSeesinncae PRA 99 % 100 Princet & Northw—SeeChic & N W 
2d&impt6sAB&O'31-MK&N 103% 103% Gen g 4%s 1965........ J&D 93 4 94 Prov See Co—See NYNH& | 
Deb As May 1 1931....- M&N 14% 94% Gen g 5s Dee 1 1968_._.._.J&D 102%! 102% Providence Term—See NYNH&H 
Ref 54s 1974 ser A_....A&O 95% 96 10-year gold 7s Apr i °30..A&O 107% 10% Prov & Wore—Ist 48 1947..A&O) 82 eece 

New York Connecting RR— 15-yr 64s Feb 1 1936_....FP&A 110%, 110% Ral & Aug—See Seaboard Air L 
Ist M 4s 1953_.-.-.--- P&A 92% 93% 8 | eer M&N 97% 97% Ral & Cape Fear-See Norf Sou 

N Y & Gr' wood Lake—See Erie ConM 34st 1945.... J&JTlf 72 77 Ral & Charles—See Seab A L } 

N Y & Har—See NYC&KHR Eq tr 6s Jan 15 °26-°35.-9&J31556 5.25 5%\ Raleigh & Gas—See Seab A L | 

N Y & Jersey—See Hud & Manh Eq tr 5s Mar 1926-" 38_..M&S 6b 4.990 4.75% Ral & Southp—See Norfolk South 

N Y Lack & West—See DL & W Gen equip 5° 1925-'39 (yr) A&Ob 4.90 4.75% Raleigh & S W—See Ches & Ohio 

NYLE& WC RR—See Erie Eq tr 4%s 1925-'39 (yr)..AkOb 4.85 4.70% Raritan River—Ist ¢ 5s '39..J&J| 92 — 

N Y & Longe Br—See Cent of N J Aleg Val gen 48 1942. __-. M&S v3 “3 '4|| Reading Company— 

N Y New Haven & Hartford— Balt Ches & Atl Ist 25s°34 M&S 5t | 56 Gen gold 4s Jan 1 1997_._.J&J 95% — 
Deb 6s Jan 15 ‘48 conv..J&J15 R7% 88 Belvidere Del gu 4s 1927... F&A! 98 100 Eq 44s July °25-Jan '27..J&Jb 4.75) 4.40% 
Deb 4s May 1 1957.-.--- M&N 54 554 ist g cu 34s 1943...... J &3 — Eq 58 (J&J) °25 )- ‘22 ser J__J&I Db 4.85) 4.65% 
Deb 4s July 1 ‘55 non-conv_J&JI— 661 64 Cin Leb & Nor 48 194: 5 MEN 87% ----|| Jer Cent g 4s ‘51 op '06..A&O, 89 Os 
Deb 4s 1956 non-conv...M&N 62% 64 Clev & Marietta 44%s'°35M&N| 96% oebanes Gen & ref 14s 1997 ser A.J&J| 94 04 
Deb 4s 1947 non-conv_...M&S 65 66% Cleveland & Pittsburgh— | Atlantic City gu 4s 1951__J&J) 83% ecco 
Deb 3% March 1947_..-M&s 58% aie Ser A 44s gen gtd 1942_J&J 99 er Ist M gold 5%s 1929.._M&N| 101% esce 
Deb 3 4s 1954 ron-conv..A&O 54% 56 Ser B 4%8 gen gtd ‘42..A&0 99%) ----||) W&N Atrectfs 4Isred 105.Q-M! 79 
Deb 3%s 1956 conv....-.- I&S 55% 53 || Liab) ) ar | 85%) ....|| Phila & R—2d 58g 1933..A&O0) 101 sibhaide 
15-yr secured 6s 1940...-A&0 90 | «+83 | Ser C 3 4%s gen gtd ‘48._.M&N 85%! nosail Imp M ext g 4s 1947. __A&O 90% 9 
Bos +> Y é L Ist 4s ¢°55 os; 69% a - Ser D 3s gen etd '50_. F&A 81 essa sone ext ont} ay Rie i 13a 
Cent New Eng 4s 1961--.-- 5 55% i erm 5s ¢ gu ay ; 

Dutchess Co 44s 1940-J&D 80 —— 1] Del R Terpmg 5s °42_Mi 100 seco 
| 1} Ex p mon g 5s be 1912. Jas 100 imme 
| 
| | 
| 
b Basis. § This price includes accrued Interest. & Last sale. {In London. mn Nominal. s Sale price, ¢ Tax-exempt. 











RAILROAD BONDS AND STOCKS 


NOTICE. —Aall bond prices are “and interest” except where marked ie 3 and income and defaulted bonds. 
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Bonds. Bid. Ask BONDS 
Reading Company (Concluded)— So Caro & Ga—See Southern Ry 
Wilm & No Ist 5s 1927_J&D 99 ...- South Bound—See Seaboard Air L 
Gen g 5s Aug 1 1952.-.Q-F) 100 .--- So Indiana—See Ch T H & S E 
Phila & Read Coal & [ron— Southern Ill & Mo Bridge Co— 
Coll sf g 48 ext '32 gu_P&A 92 [a6 BG B48 1G el seccauesc M&N 
Renssel & Saratoga—See Del & H Southern P acific Co— 
Richm & Danv—see Southern Ry Coll tr 48 (C P) Aug 1 ‘49 J&D 
Rich Fredericksb & Potomac— c ony g 4s June 1'290p'14M&8 
Cons mtge 44%s 1940__._.-_A&O 85 re Conv g 58 19034.......... J&D 
Equip 6s Jan 15 '28-'35.J&J155 5.40 5.20% Equip 7s 1925-1935 (yr) J&D > 
Rich & Mecklenburg—See So R Equip 5s 1926-1939 (yr)__.M&N 6 
Rich & Petersb—See Atl Coast L Equip tr 5s 1928-38 (yr)._.J&D 0 
Richmond Term—\lst 58 1952.J&J, 100%) 101 Pacific Fruit E C two owe » 78 
Richmond-Washington Co— June 1 1925-1935 lip 7s b 
Coll tr g¢ gu 48 1943 opt. _J&D 40% Aus & Nor ist 5s g 1 O41. J&IJ 
Rio Gr Junc—See Denv & Rio Gr Central Pacific— 
Rio Grande Sou—See Denv & RG lst ref 4s g guar 1949__F&A 
Rio Grande West—See D & RG lst zg guar 4s Oct 1 1954_A&0O 
Rock IsldFrisco Termm—5s "27 J&J 99°4; 10C% M 3%sg gu Aug! 1929_J&D 
Rock Isl Ark & La—See C RI & P m European loan 4s ‘46.M&S m 
Rock Isi & Peoria—See C RI & P Galveston Harrisb & San An— 
Rutland—Con 4%s 1941_.._J&Jd 84% 6% Mex & P Div Ist 5s 31_M&N 
jenn & Ruth 4148 g ‘27 M&N as moll 2d M 581921 gu... J&J 
Ovd & L Ch Ist g gu 48° 48_J&I 72 73 Houston East & West Texas— 
Rut! Can Ist g gu 48 1949 _ J&J (2 74 lst 5s g May 1 1933_..M& N 
Eq tr 44%s 1926-27 (yr). M&Nb 5.50 5% Ist gu g 5s Mar 1933._._M&N 
Bt Clair Mad & St Louis Belt— u Houston & Texas Central— 
Alton Bridge Ist g 4s ‘51. .J3&J 72 74 Ist lien g 58 1937..--. J&I 
St Clair Term Ist 5s 1932..._FP&A 75 . Waco & N W Div6s¢'3M&N 
St Johns & L Cham—5s ‘44-_M&8 410 60 Nor Cal Ry g 58 1929. ..3&D 
at J & Gr Isl—Ist zg 48 1947. _J&J 7i 78% No Ry of Ca’ 5s g gu 1938 A&O 
St Lawr & Adir—See N Y ¢ ‘entral Oregon & Cal Ist 58 1927._J&JT 
8t Louis Al & = H —See Ill Cent j S A & Ar Pass zg gu 48°13 I&S 
St Louis br—See Term RR Assn San Fran Term Ist 4s 19; 50 AZO 
St L & Cairo—See Mobile & Ohio So Pacific Br 68 1937_..._A&O 
St L Iron Mt & Sou—See Mo Pac Southern Pacific RR Cal - 
St L Mer Br Co—See Term RR . . lst con g 58 cu 1937 M&N 
St L Peo & N W—See Ch & N w N W ist ref g 48 1955 op 1910_J&J 
St L Rocky Mt & P 5s 1955—See Mise Clos,p.44 So Pac Coast Ist g 4s 1937_J&JI 
St L South—See Illinois Central Texas & N O con 5s 1943. _J&JI 
St Louis-San Fran (reorganized) ve Dallas Div Ist g 4s “30_F&A 
Prior lien 4s 1950 series A__J&JT 7654! 76% Southern Railway— 
Prior lien 5s 1950 Series B. Jad £Q 5 4) % lst consol rhe 5s “yy sé J&T 
Prior lien 68 1928 poi oy J&TJ 102% 10% j Develop & gen M g 4s ‘'56_A&0 
Prior lien 54s '42 series D “J&S vsl4 938%'| Develop & gen 6s sf 156 A&O 
©Cum adj 6s Suly 1 1955 A&O SY | 84% || Develop & gen 64s 1956 -A&O 
Income mtge 6s July 1960..Octf 54 — st)4 | Eq tr 6s Jan 15 °26-'35 J&I159 
Eq tr 6s Jan 15 ‘2'- 3) J&I15 6 5.45 ‘be | Eq tr 5s 1925- “A (S-a) _M&S 0 
Gen mtge gold 6s 1931- J&I, 104% "105 o%| Eq4%s Nov 15 ?, '25-"26 M&N15 0 
Gen mtge gold 58 1941_-- __J&J 100% . Eq tr 4%s Oct '25-'39 (s-a) A £0 b 
Con mtge 48 July 1996 J&T 90% onenll y enn reorg lien 5s 1938_M&8 
Sou West Div g 5s 1947.._.A&O 99 % ----|| lst Mem Div g 5s 1996___J&J 
8t Louis Southwestern— | St Louis Div Ist g 4s t95i-3e 
Ist g 4s 1989_--_- M&N 81% 82 || Aiken Br Ist g 4s 1998__._J&J 
zd g inc 4s Nov 1989 J&S f 73 743 Atlanta & Charlotte Air Line 
Ist consol g 48 1932 ..-.J&D 8Y Shs Ist M 4s 1944 ser A__J& 
ist term & unif 5s 1952_._J&J 85% 86% Ist M 5s 1944 ser B____J&JT 
Eq tr 5448 1925-1939 (s-a) M&Sb 5.20 5% Atl & Danville Ist 4s 1948_J&J 
Cent Ark & Ea Ist 5s'40 op. J&J 89 | 2d g 4s 1948_.-_.--- J& 
Grays Pt Term g 5s 194 JED 83% aanl 9 ad Ist gug 4s 1949. A&O 
Shrev Bdg & Ter 5s ‘55 gu F&A 85 ---||) ET Va & Ga—Div g 58 ‘30 J&T 
StephenvN&STex 58°40 0 . * sag 55% 89%4)) Consol Ist g 5s 1956...M&N 
8t Paul Bridge & Terminal || Ga Mid Ist g 3s 1946_.-- _A&O 
hot BE Ge 1088. ccccocceces Tes) 101 192K%)|} Knoxv & O Ist g 6s 1925. _J&JT 
St Paul & Duluth—See Nor Pac | a || L& N So joint g 4s—See L & N 
St Paul East Gr Trk—See C&N W & N || Mob & Birm pr lien 5s °45_J&J 
St P& KO Sh L—SeeC RI&P RI& Pac | RR EES Ea 
St Paul Minn & Manitoba— | Gen M g 4s 1945.-.-...-.-. J&T 
Ist consol g 48 1933_.---- J&I 95 ‘6% 1) a apy eee PRE DS ey 
Ist consol Ge 1033.....- J&JI) 108 109 | Mobile & O coll tr 4s° 38 - M&8 
lst cons red to 44s ¢ 1933 _J&JI 9x4 100 | Rich & Dan deb 5s stpd '27 A&O 
Montana ext Ist 4s 1937_.J&D 92 ‘ “4 | Richmond & Mechlenburg— 
Pacific Ext Ist 4s £ 1940. S&S S64 83 | Ist g¢ 4s Nov | 1948_..M&N 
Eastern Ry of Minnesota— || So Caro & Ga lst 54%s'29 MAN 
Nor Div Ist g 4s 1948 AKO) 90% 1% Va Mid series E 5s 1926..M&s 
Mont Cent Ist gd 68 1937_J&J) 110%) 112%/| Series F 58s 1931...---. &S 
Ist guar gold 5s 1937 .---J&J} 101%!) 104 General 5s 1936------- &N 
Wil & S F Ist 5s ¢1938...J&D|) 10244) 104 | Va & South west 5s 2003. _J&J 
St Paul & Nor Pac—See Nor Pac| Ist con g 5s 1958_----- A&O 
8t Paul Union Depot— \'$ & N Ala—See Louisv & Nashv 
Ist & ref 5s 1972_......-..- | 10144 101%) South Pac Coast—See South Boe 
Salt Lake City Un Dep & RR—| ||\Spartan U & Col—See Ash & Sp 
lst M 5s 1938..........-] M&N 89 92 | Spokane Falls & Nor 6s '39_- aI 
San Ant & Aran Pass—See SoPac |Spok ppternes Ist g 58 1955_J&JT 
San Fr & S Jo Val—See A T & SFe ‘State L & Sulliv f 44s 1929- ie J 
San Fran Term—See Sou Pacific Staten Island Ry——See Balt & Ohio 
Santa Fe Pres & Ph—See AT&SFe \Stephenv N & S Tex—See St LS W 
Sault Ste Marie Bridze— | & Carolina—See Norf & So 
ist M sf 5s July 1 1937__J&J, e Sunbury Hazleton & W-B— 
Sav Fla & W—See Atl Coast Line) _ Ist 5s May 1 1928_..---- M&N 
Sav & States——-lIst g gu 5s '53_J&J 70 75 || 2d mtge inc 6s 1938 coup_M&N 
Schenectady & Duanesburg— Sunbury & Lew—See Penn RR 
Ist guar 6s 1924......... M&8s| 100 ...-| Sup Sh Line—See C St P M & Om 
Schuylkill +3 E 8S—See B & O| |\Tampa & Jacksonville— 

Scioto Vall & E—See Norf & W| | lst M 5s 1949 -“ be ...AXO 
Seab Air Line—I\st g 4s 1950- A&O 76% 784|'Tampa North Ist "36 op_J&J 
i cin sue andemoumunl 77 | 78 |'Term RR Assn (St ‘Lou is)— 

Adj mtge 5s Oct 1 i940. -PA 79%! 7 | Ist gold 4%s 1939__....- &O 
Kef gold 4s 1959 opt_._-- &O 63% 69 1s | Ist consol gold 5s 1944.._F&A! 
ist & cons 6s 1945 ser A- “Mes 92%| 93 || Genrefsfg 4s ‘53 op * Ip. J&J 
Equip trust 6s 1925-27__.J&D> 5.50 5.10%)| St L Br Ist g 7s 1929____- PAKO 
Equip tr 6s (s-a) 1925-37_F&Ab 5.55, 5.25%|| St L Mer Brdge T—5s 30 A&O 
Atlanta-Birmingham Diyv— ] Mer Brdge 6s '29 op ‘(09 F&A 
Ist g 4s May 1 1933...-_M&S; 87 | 87%)\Terre Haute & Ind 5s 1925._J&J 
Caro Cent Ist g is 49. _J&J 78%4|  ..-.|\Terre Haute & Peo 5s 1942 M&S 
Florida Centra aioeue— } ||Texas City Terra 6s 1941-J3&J26 
ist | g ext 5s gold 1930__J&J| 100 | oe || Texas & New Orleans—See So Pac 
lst cons 5s gold 1943. _._J&J 99 4 99 (|| Texas & Okla—See M K & T 
Sou Bound Ist g 5s '41-A&0O, 94 | 95  |\Texas & Pac Ist 5s 2000_...J&D 
Georgia & Ala 5s Oct '45__J&J 93 4 94%}| 2d inc g 5s Dec 2000___-_- Mar 
Ga & Ala Term Ist g5s'48.J&D > 94 ...|| Louisv Div Ist 5s 1931___J&J 
Ga Caro & N—Ist 5s ¢ 29 -J&T 9944; 100 || Eq tr 5s 1925-'39. ..M&N? 
Ral & Augusta—\Ist 6s '26.J&J| 100'4| 101 Denison & Pac Sub 1930.M&S 
Ral & C wy? is 1956_FP&A 50 ae Weatherford Min W & North— 
Consol 48 1956.......- F&A) 50 nan Ist guar f 5s 1930_...-- F& 
Ral & Gaston—\st 5s ¢'47.J&J 97 ...||\Tex Pac-Mo Pac Term RR— 
Seab & Roanoke—I1st5 98°26. J&J) 100 100%4||_ lst M g 5%s 1964______- M&S 
Seacoast RR of N J 5s '48..-A&O) 95 ....| Tol Can Sou & Det—See Mich Cen 
Seattle Term 6s 1925-1930 nintidtin 90 | ...-||Tol & Ohlo Cent Ist 5s 1935. _J&J 
Sebast & Mooseh Ist 5s '28- Mes need --.-|| West Div ist 5s ¢ 1935...A&0 
Shamokin Sunbury & Lewisb'g— General gold 5s 1935 ----- J&D 
2d 6s gold July 1 1925__._J&J _— er St Mary's Div 4s g 1951__F&A 
Sher Shrev & So—See Mo K & T | Eq tr 4%s 1926-27 (yr) . _J&I Dd 
Shrev Bdg & Ter—See St L So W) | Kana & Mich Ist 4s 1990.-A&O 
Sierra Ry of California— 2d mtge gold 5s 1927___J&J 
Ist s f 6s g Apr 12 '37- A&O12) 84 nent Eq tr 6s 1926-35 (yr) _J&J150 
Sioux City & Pac—See Ch & N W | Kanawha & W Va 5s 1955 J&J 
Somerset Ry ist & ref 4s '55-_ ys | 65 70 
lst M 4s July 2 1950__--_- Jad, 70 75 
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102 % 
78 


6s 


762 % 


100 
U7 % 

100% 

100% 
8634 


“4 


ce: 
or qr 
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102 

Q 

98 }4 
0.20 


94 
96% 
99 
100'¢ 
vy % 
28 


> 10 
81% 


5.40 
89 














Ask Bonds and Stocks. | Ask. 
Toledo Peoria & Western— / 
lst gold 4s July 1 1917_---J&JI f 27%) 31% 
Toledo St Louis & Wests rn— j 
Prior lien g 34s July 1 '25_J&J 99% 99% 
77% Ist gold 4s Apr 1 4980... B89 85% &5 
Tol Term Ist 44s gu...M&N SY 894 
81% Tol Walh Val & O-—See Penn RR 
97% Toronto Hamilton & Buffalo— | 
102 Ist gold 4s June 1 1946___J&I » 85% 
4.70 Ulster & Del cons 5s 1928.-_J&D so 9] 
41.70 lst ref gold 4s 1952.._---2 A&O 51% 51% 
1.70 Union Pacific— 
lst ry & land gr 4s g 1947__J&J 93% 93 
4.85% Ce G8 TO cso ceeedanan J&T 99 99% 
100 lst & ref 1s June 2008_...-_M&S) RS i4 “4 
Ist & ref 5s June 2 2008--_M&S, 106%| 106% 
89% 10-year 6s July 1928.-.-_J& 103%) 104 
Kh 7% Eq tr 4%s 1928-38 (yr)_-_M&Nb 4.75) 4.50% 
9644 Eq 4%s Mar 15 '29-°39-M&S15b 4.80) 4.50% 
74% Equip tr 5s 1927-37 (yr).-M&S b 4.75 | 4.50% 
Equip tr 7s 1925-35 (yr)--J&D b 5% 4.80% 
1004 Ore RR & Nav—See Ore-Wash 
100 Ore Short Line Ist 58 1946-J&JI, 10% 10 -.% 
lst cons guar 5s 1946_._J&J 106 106 
° Ref g gu 48°29 opt 07.-J&D| 97 97 
Utah & Northern-—- 
ist 7s 'O8 ext at 4%to'33_J&JI 93% 
102 Consol gold 5s 1926...-J&JI| 100% 
Union Terminal Co (Dallas)— 
- ist g 5s 1942 opt 1922 AKO 98! 99 
105 United N J RR & Canal Co— 
O41 General gold 4s 1929.---- M&S 96 °4 
Ri} General gold 4s 1944----+ M&AS 92% 93 '¢ 
87% Gen Ist g 344s Mar 1 "51 cS 81 — 
Upper Coos—See Maine Central 
Utah & Northern—See Union Pat 
.-| Utica Clin & Bing—See Del & H 
61% Vandalia RR— 
Cong 48 1955 series A...-FP&A RS '< 
99 Series B 1957 ------M&N| 85% . 
9344 Vera Cruz & Pacific RR— 
, Ist gold 44%s 1934 opt.---- J&I f : 
103 4 July 1914 coupon on_.....-- if 20% ° 
7534 | Ist gold 44s 1934 assenting--|f 20°, 
105% | Verdig Val Ind & West—See MoP 
11 Vermont Vall lst 44s 1940._.A&0 70 . 
5.10% |Vicksburg Shreveport & Pacific 
4.80% Pr lien 6s l5ext5% '40--M&N! 100 
4.75% Gen 5s May 1 1941----- MeN Of isin 
4% Ref & impt 6s 1973 ser A- M&N| 105 ~ 
.--- | Virginia Midland—See South Ry 
..- |Va & Southwest—See South Ry 
sall¥ irginis an Railway— 
e lst M gold 58 1962 opt.-._-M&N| (9'4 99% 
Eq 6s A Oct'25-Apr’30 (s-a A&O|b 5.15 | 4.90% 
96% w abash—lIst gold 5s 1939..M&N 100 % 101% 
ix | 2d gold 5s 1939_.--.----- F&A! 93 OF \4 
834 | Deb mtge 6s series B 1939_J&I ff ____ ©3% 
68 | ist lien term gold 48 1954-.J&J, 80 RA. 
77% Ref & gen 5%s 1975 A_..-M&S 95 95" 
6% notes 1930.....-..-.- &S} ae ee 
102 Eq tr 63 1926-35 (year).-J&J15)b 5.50 | 5.25% 
67 Det & Chic ext Ist g 58 °41- J&J) 100% 1000's 
100%) Des M Div ist g 48 1939- “J&J) 4 | Sy 
Toledo & Chic 4s z 1941... M&S) R5*< RAG 
----|| Omaha Div Ist 34%s¢‘'41_A&O 75% 75% 
.-.-||Waco & N W—See Hous & Tex C 
79 16) kA arren RR—See DL & 
76% ash & Colum Riv 4s 1935_..J&J 85 90 
847%) Ww ashington Cent—See Nor Pac | 
.---|/ Wash Co Ry—See Maine Centrai| 
= Wash Term ¢ ‘o—3 448 1945.- F&A! 81° 82% 
79 Ist gold 4s 1945 guar_....P&A|) 89% ; 
103 Weath'd Min W & N—See Tex&P 
1004| West Jersey & Sea Shore— 

-..|| Consol gold 48 1936....-. Jad! 92 44 
101% Cons 34s g series B 1936_._J&J| 89 as 
101 West Maryland 4s 1952...-A&O} 63 4 64 

89 5% gold notes 1915 opt...J&J| ana 4 
Balt & ary t 58 1936 - -_M&N') ae ‘ 
ist M West Ext g 5s *28 M&N : Sea 
West N Y & Penna 5s 1937._J&J| 100 na 
— Gen mtge gold 4s 1943...A&0 80 80% 
83% Income g 5s Apr 1943--.Nov lf 35% 46 
97 Western Pacific RR Corp— 
Ist M 5s 1946 series A____M&S! 93°. 944 
Ist M 6s 1946 series B____M&S| 102° 6 103 '4 
6% BO0G8 1GS0.cceccceve A&O 42% 
Eq tr 5%s 1925-38 (yr)_.J&DbD 5. 49 15% 
----| Western Pa—Ist g 4s 1928._J&D 97% 98 4 
----| West Ry of Ala—4 4s 1918 3xt at 
6% to Oct 1 1928.......- A&O iden 
West Shore—See NYC & HRRR 
West Side Belt—See Pitts Term 
15 West Va & Pittsb—See B & O 
85 Wheeling & Lake Erie RR— 
ist consol gold 4s 1949__.M&8 73% 74 
eoce}! Ref M 4s series A 1966._.M&8 6 2 69% 
— Eq tr 4s 1926-27 (year) ..-A&O! §.25 A% 
84 | L Erie Div ist g 5s 1926.-A&O, 1004 101% 
107°4 | Wheeling Div Ist g 5s ‘"28_J&J 994 29% 
100% | Exten & impt g 5s 1030 PAA 97 3 Paes 
-- 6% notes Jan 1933 aaa R14 100 
<aets w heeling Term 4s 1940____- F&A He G0 
100 Wichita Falls & Northwestern— 
8&3 Ff f ...lC oe I&II f 115 — 
| ist & ref g 5s 1940 opt. --.J&J f 90 enue 
Wi - _— Union Terminal Ry— 
1024 t g gu 44s 1941 opt- "“M&N 91 o4 
100 Ww lien & fast—See N YsS&W 
995% |Williamsport & N Branch RR— 
5% ist ref gold 44s 1931_-_-.-- J&IS 70 és 
95 J ilmar & S Falls—See St P M&M 
Vil & Nor—See Phila & Reading 
ashes Wie Weldon— See At] Coast L 
Winston-Salem Southbound— 
99% ist gold guar 4s 1960___._.J&J| 824 83% 
Winston-Salem Terminal Co— 
esce Ist M gold 5s 1966...._-- A&O — sace 
100 || Wis Cent Ry— Ist M g 4s ‘49- Jas 78 4 74 
99% | i & ret 4s 1959.-.....- A& 75 76 
85% || notes Apr 15°: SAKO1S, 101 101% 
4.75 %|| March ield & South East Div 
82% )) at mon Istg 4s 1951_.M&N| 70 <<s 
100 |) th Dul Div 4s 1936_..M&N 845 SS 
| 5.15%)| xe Term 3 4s'50 opt.J&J 60 coco 
|; 91 || Wor Nach. Roch—4s Jan '30_J&J| 75 ---- 
“Teas A& 7 os 
Yosemite Valls sf g 5s 1936..J&J 66% 67% 








6 Basis. 


S This price includes accrued interest. 





k Last sale. / In London. 


m Dollars per 500 francs or £20 





n Neminal. 


s Sale price 











May, 1925.] RATLROAD STOCKS—LAND BANK BONDS AND STOCKS 36 


NOTICE.—All bond prices are “and interest” except where marked ‘f’” and income and defaulted bonds. 








| Stocks Par. 





Stocks. Par. 
RAILROAD STOCES. Par 
Ala Great Southern com. _-_-.- 50\d 

. . ase 50\d 
Alabama & Vicksburg-_---_--_- 100 
Albany & + s*hanna (guar) 100 
y omy hy est (guar)...-- 100 
Ann Arbor common-.-.-......- 100 

7 Saeeae neat 100 
Atch Top & Santa Fe_._._._- 100 

ss. sae 100 
Atlanta Birm & Atlantic.._-_- 100 
Atlan & Char Air L (guar)_...100 
Atlanta & West Point... __-. 100 


Atlantic Coast L Co of Conn... 50 
Atlantic Coast L RR com__-..100 
Atlantic lst leased lines rent tr_-- 
Augusta & Savannah guar) ..1 
Balt & Ohio—Common 


ld eee 100 
Bangor Aroostook common... 50 
ewe p epg 100 
Beech Creek (guar * Co eg 
Boston & Alb (guar N Y ©) -.2100 
Boston & Maine...........- 100 
eee 100 
let preferred A. ........<- 100 
lst preferred B_.......... 100 
GS BOOTOITOS © .. .ccccccsss 100 
Ist preferred D_---...-.--- 100 


fh} fee 


|| Keokuk & Des Moines 





Preferred 
\ ea Miami original guar_.. 50 
r betterment stk... 50 
Yav RR & Coal (gu) 50 
119% Long Island RR 
| Louis & Mo Riv 
\Louisv Hend & 


Mahoning Coal RR 
Pref iguee LS & M 8)..... 


ref (guar) __100 
--100 


ae 


=o 
om 


qos 


a 
eee 





= 
SF 
x 
Sun 





|Mic hig: an Central 1 
44|\Minehill & Schuyl Hav (gu)-- ! 

| Minneapolis & St Louis__..-- 100 
% Minneapolis st P & SS M__.100 


>~JI 
es 
Woh QNOwWe 


—— 


leased line ctfs_- 

ssi be a 100 

ex RR com_-_(no par) 
1( 


|Mobile & Birm pref ( guar) - 





: ] 
Bost & Prov (guar Old Col) - -100} 
Boston Rev Beach & Lynn- ~ 100) 


Brunswick Ter & Ry Sec Co__100) 


Buffalo Roch & Pittsburgh---_100) 


0S eee 100} 
Buff & Susq RR Corp-_-_-.-_--- 100} 

I a tN el len 100} 
Camden & Burl Co (guar)... 25) 
Oanada Southern........... 100) 
Oanadian Pacific...........-.- 100} 

| REPS ee 100| la 


Oaro Clinchfield & Ohio com. _ 100} 

Oatawissa KR—\st pref (guar) 50/f 
2d pref (guar P & R)-_--_-_-- 5O\ f 

Cayuga & Susq (gu DL& W). 30 jd 


— of New Jersey_.-_...100) 
te Bo wun 1 100} 
7o cum pref Ser A....-.-. 100 
onic & ARO Mik. cncncce 100 
Certificates of deposit _- edigeeins ina 
DRT itn eeiee ea wn 100 
Certificates of deposit. ---- 
Chicago Burl & Quincy... -- 100 
Ohic & East Illinois common_- 100 
eee 100 
Chicago Great West com_-_--.-. 100 
INES ES 100 
ae A ot & Louisv common. -- ei 
i a at ce ala ) 
Chics 0 x0 Milw & St Paul_---- 100 
i, a a a ae a 100 
by oO , & North Western ___100 
ey 100 
onic R 1 & Pacific common. ..100 
(eer 100 
6% DENG. snoscenapece 100 
Chicago St Paul Minn & O-.-__100 
erred Pinna etanseak 00 


00 
Cinc Sow Orl & Texas Pacifie_100 
DRE ptcaneconeoekaee 100 
©Cinc Sandusky & Cleve pre - 
Oleve Cinc Chicago & St L_._100 
Sees 100 
Cleve & Pitts (guar Pa RR).. 50 
Betterm’'t stk (guar Pa RR) 50 
Colorado & Southern 100 


Dn MOR aasekasoenee 100 
Cf)” a 100 
Columbus & Xenia (guar).... 50 
Conn & Passumpsic pref (gu)-_ ye 
Cripple Creek Central... -...-. 100 
| ERA Geary 
Cuba RR preferred......--..- 100 


- -- & Mich com (guar)... 50/4 
Preferred (guar CH & D)_. 50/\d 
Delaware & Bound Br (guar) - 100) 


Delaware & Hudson 


Delaware Lack & Western---. gold 


Delaware 
Denv & Rio Gr re temp-..100 
Detroit Hills & 8 (guar)...100 


Detroit & Mackinac. ......-.- 100) 
ll. eee 100) 
Duluth South Shore & Atl__-.100) 
a a at ie a 100 
East Penna (guar P & R)__--- 50| 1 
Elmira & W'msport (guar)... 50/d 


Preferred (guar Nor Cent)- 50 \d 


Erie—Common...........-- 100 
DR. St soccuwadenen 100 
eee 100 

Erie & Kalamazoo (guar)_..-- 50\d 

Erie & Pitts (quar Pa RR)-_--- 5O\d 

Fonda Johns & Glov com_...100 

Ft Dodge Des M & So com... 100 
|” Sa er 100 


Ft Wayne & Jack pref (guar) - 100) 
1 Of 


Georgia RR & Bank ‘ “| £4) 


Georgia + puthe rn & lorida ..100} 
] 


FP a a 00} 
2d orot wa: ‘ nt hie henen 100) 
Great Northern Ry—Pref_ - -- 100) 
Ore certificates. -.--.-- (no par)| 
Green Bay & Western__...-- 100 
Gulf Mobile & North com. ...100 
(Lae 100) 
Hartford & Conn Western... _100 
Hocking Valley —Common.--100 
Hudson & Manhattan_-_-..--- 100 
.., = eae 100 
Huntingd & Broad Top vtc.. 50 
Preferred ¥ ¢ C.....<<...--- 50\d 
te GE. sc wceneecepen 100 


Non-cumul 6% pref Ser A_.100 
Leased lines (guar) --.------ 100 
Stk tr ctfs—See RR Securs Co. 
Int & Great North Ry vtc_..100 
Internat Rys (Cent Am) com. 10 
PEGE. cs tnawvanoascese 
I eee 
Joliet & Chic (ques C& Aj 222100 
Kal Allegan & Rap (gu)...100 
K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd__100 
K C St L & Chic—Pref (gu)_.100 
Kansas City Southern. .---.--- 100 
eae —— 


-||Mobile & Ohio—See Southern Ry 
ae \|\Morris & Essex (guar)... .. 
Nashv Chatt & St Louis 
|| Nashv & Decatur (guL& N). 25 
N ona Rys of Me *x lst pref_100 


New Orleans Great North... -100 


294 |New Orl Texas & Mexico. ~.—~.100 
5344 N Y Bkin & Man B pref (gu)_100 
14344 New York © entra) eek ae 100 
able in London. 
i a as 100 
sah eel aa ey 100 
Y & Hi: rie m com & pf (gu)-_ 
_’ Lack & West (guar)___- 
Y New Haven & Hi artt. ana 
mitt nen ae 100 
107 “|| Norfolk Southern 
5%|\Norfolk & Western Ry 
1] Adjustment preferred . _ - -- 100 
» Carolina (guar So RR)__.100 
toca Cent (guar Pa RR)-~ 
|\North'n N H (guar B & M)~. 
é|| Northern Pacific Ry 





oe 100 
rN J (gaat Erie) 100 
| Northern Securities Co ange - 
North Pennsylv (gu P & 
Ogden Mine RR(gu Cen N J)_100 
\Old Colony (gu NYNH&H)_-_100 
SES ease 100 
Oswego & Sy rac (guDL& W) 
Pac Coast ( rn Mise Stocks 
Se epers 50 
\Peoria & Bureau Val (ouar) ..198 
100 


AN. Pe 


On HOw 
eo 


= Oe OT 


. 50 


_ 
~ 


xe 


|, Ontario & Quebec 


© 
ae 


NI WOS Om 
X& 


\Peoria & Eastern 
Pere Marquette Ry 


Prior preferred 
|| Phila Germ & Norris (guar) - 
Phila & Trenton (gu Pa RR).- 
|p iedmont & Northern 
es°° "Teste Re soe & Lake Erie_. 30 

sa din is intien te he bade Gants diese 50 

|| Pitts Cine Chic & St Louis_ 
||Pitts Ft W & Chic com 
Preferred (guar Penn RR). 

3; | ittesburgh & Lake Erie_-_- 
4 ||Pittsb McK & Yough 
Pittsb & West Va common. 
|Pitts Youngst & Asht pref_ 
Prov & Worcester (gue ar) 
Re re ad Securities Co-— 
Iii ¢ ont stk ctf 1952... 





‘et 
es 


o- 
IRS! OOOO Cotim Oo 


100 


a 


el ata 100 
1000 
5 





Ist ‘pre fe rred paebdeenabens 50 
= 50) 
Rensse tas r & 3: iratoga | zu: ir) é 100) 
Rich Fred & Potom—Com. 
So aa nd obligations 
7 % o gu arantecd........... 
\IRoch & Genesee Val RR___-- 
Rome & Clinton (gu D & me 
Rutland preferred _ - 
St Jose ph & Grand Island_- 





\ 


St eee Bridge lst pref 
2 

= he St Louis-San Francisco Ry-_-. 
I 





St Is ls Southwestern 


Saratog! 1 & Schenect: ady 
Seaboard Air Line common. 
eo cee rc ee 
106 34) Southern Pacific Co 
Southe rn Ry common - 


Ihe ON Soo 
8 oN 


tom 
SuPESS~ > 

Cem uSoe sone S- 
: 


tonto 


a) 
NN 


- 


UGE adséuactencucnune 
liver inian + aed 


4 Warren N J (guar DL & W)..50 
Western Maryland Ry com_.100 
lst ab eth baeiaied saat 100 


Ak 
Nee ee Nat 
Pes 


SS 


SPGRNTOR vsaseunccosse 00 
Weseere Pacific RR Corp... -1 
West ot 6 en. 50 
| Wheeling & Lake Erie Ry---.100 

Wisconsin Central_.......-- 
| Certificates of deposit 


— ee 
24 Ss st 
So #Oetow 
FSu0R%' 


Oran 
NO 











50 


100 
100 


-100 


50 
100 


50 
100 


50 
-100 


50 


+4 


100 
.100 


- 50} 
- 50 


-100 
-100 


100) 


~ 


aARRaer 





~1 





Pes 


a 
CoQDtStO EN Oo oN 
NEWNHAM SS 
Tide tS GS Sie BOOS 


AINAWWONWOGWH WH 
oo 
Kx 


o- 


~ 


PNs 





a 
- 
ons 
(emo = 


axa 


to 











CSoowae 


SN 
SS 


a avo 


= 
tS) wees 


tS 





100 


.100 
--100 


100 

50 
100 
.100 


.- 100} 
Mob & Ohio stk tr ctfs de p.100 
Southwestern of Ga (guar). 

Te xas & Pacific ._ e 

Troy & Gr'bush (guN YC). 

.-| Tunnel RR of St Louis 

a7 4% Union Pacific —Common....- 
3 


United N J RR & Canal (gu) - 


100 


_-100 


50 


100 


poe tet pe ee BD oe GS 
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annonce 


- 
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OSe ewe 
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SNOW ee 


44 | 
103 44) Wichita—5s 1953 opt 1933 


Vo ona 
— Se 
~\ vr 





Utica Chen & Susq Val (gu).100 
Utica Clinton & Binghamton _100) 
| Valley RR (N Y) (guar) 
Vermont & Mass (guar) 
Vicksb Shrevep & Pac com_._100) 


100) 


100) 


x 


. 


a D1 Pho 
Ce coSoNM ON RKC 


a 

aw 
~ 

- 


- 





1) B—-WWMA-—-OKas> 
' RoSxouce oO 


JOINT STOCK LAND BANE B 


Agricultural—5s °53 op '33.M&N 
Atlanta—5s 1952 op 0032. -J&D 


Atlantic—5s 1953 op 1933__.M&S 
SO 1968 Ont 1988. ocscecscasse 
5s 1954 op tes. Cant ES IJ&I 

Bankers—5s °28..._J&Jd 


| 5s May 1952. A Tosa, 55, MaeN 
California—S5s 3 lo 


\Central [l—5s ' 49 31-555 


5s July 1 1953 o os 
Central Iowa—5s ior 





5s paar 1 1942 op Pi ob) MEN 
4s Nov 1 *52 op '32_._._M&N 
Chicago Joint—5\%s ‘51 op ain 
I Se 1951 of 10381......... &N 

Se 190523 op 1962...ccccse MEN 
| 5s 1963 op | RARER Ss 
| 4%s 1952 op 1932__----- M&N 

4%s 1963 op 335-7777 MEN 
| 4s gf 3. eer 

4\%s 1964 opt 1934_--- 2. M&N 


Colo-Wyo 5s ‘53 op °33_...-A&O 
\|\Columbus 5s 1955 opt 1934- _J&J 
| Dallas—5s 1953 op 1933...M&8S 

OO Bee Ge tee escececanvoanes 
| 5s 1965 opt 1935 

B06 1001 OF 1ESh.csccduncace 
Dayton-Agric ultural— 
| 58 1954 op 1934.........- J&I) 
|| Dayton—1952 ppt 1932- ---J&D) 
|| Denver—5s 1954 opt 1934 

Se 1955 opt 1935. ............- 
||Des Moines—5s 1952 opt 1932__- 
5s 1963 opt 1933 








1% First Carolinas—5s’ 520p'32-M&N| 
_\| 58 1954 opt 1934 A& 


| 58 1955 opt 1933.7 ‘ F&A 
| First of Chey—5s'52 op’ ‘32 M& N} 
||First of Clev—5s '53 op '33_M&N 
First of Minn—5s ‘51 op '31 M&N 


| @e 30Ge O80 BORT cccccne M&N 
-|} 58 1952 opt 1932_.....- M&N 
| §8 1953 opt 1933_.-..-- M&N 


First of Montgomery 5s '54 op °34 
First New Orl 5s '44 op '34 M&N 
First Texas—5s ‘42 opt '32.M&N 
| §8 1943 opt 1933_..._-- eee 
| Fletcher 44s 1954 opt 1934__--- 
| Fremont—5s 1953 opt "33 ged 
| 5s 1952 opt 1932_.--.-- &N 
| Greensboro(NC)5s'53 op °33 A&O 
Ill-Midwest—5s ‘53 op '33_A&0 
| 5s 1954 opt 1934 -T& D 


is) N 

58 1964 opt 1934 NELLIS &N 
Kentucky—5s '52 opt 39, M&N 
ge ft |. ape 
1954 opt 1934_-_.--_ &J 
Libert kone 58 '52 op '32_ Men 
5s 1 53 o ptl 933 2@606606006606 
Lincoln 5s 195 1 opt 1931 





Louisville—5s 1952 opt 1932.-.-- 
New York 5s 1953 opt 1933_-~-. ~~ 
N Y & N J 5s 1953 opt '33.__J&D 
= 1954 opt 1934_....--- M&N 
N Y & Pa—5s ‘53 opt '33.. J&J 
No Caro—5s ‘53 opt '33....M&8S 
5s 1952 opt 1932_...... M&N 
5s 1955 opt 1935... _-- F&A 
||Ohio—5s May 1953 opt 1933_-- 
Ohio-Penna 5s 1954 opt 1934- J&IJ 
Ore-Wash—5s ‘52 opt '32_..M&N 
Pacific Coast Jt Stk Land Bk— 
Portland, Ore—5s'53op’ 34 pat 
Se 1954 opt 1934..-.- 
Los Angeles—5s '53 x) 33 Ted 
San Fran—5s° 53 0 S. ..J&J 
Salt Lake O—5s ‘53 op °33.J&J 
Pennsylvania 1955 opt Pose FRA 
Potomac 5s 1954 opt 1934__.J&D 
St Louis—5s 1953 opt heat 47 
58 1952 opt 1932_...... N 
5s 1943 opt 1928......- Jeb 
5s 1955 opt . } ae 
San Antonio 5s 1939 op '24- MAN 











5s 1953 opt 1933....... M& 
5s 1953 opt 1933_.....- MAN 
5s 1954 opt 1934__._.....M&N 


San Fran 58 195 4 opt i ) ae 
Sioux City—5 4s *! 51 op 31 M&N 
South Minn—5s 53 op '33- M&N 
5s 1952 opt 1932 M 
a eee G6 Be dc cccussaunee 
5s 1964 opt 1934__- 


-<e+e- . 


. %| Union (Kentucky & Tennessee) — 


5s 1952 opt 1932 


M& 
26 '4| Virginia-Caro 5s 54 opt 34. F&A 
43%) Virginian—5s ‘53 opt '33..M&N 


fs Nov 1 1951 ons 1931_.M&N 


58 1952 opt 1932 


STOCKS 
- Bankers of Milwaukee 10%-_.100 





I a a 100 
cS  } . eres 
Des Moines 9% etaiibesenaieciiell 100) 
EE ie cima 
| Kansas Cit 10% @-----------100) 
i "D". ees 100) 
>: SE. 100) 
| 2 NES 
South Minnesota 9%__.____- 100 
Virginia _.-.-.- cha octyl ade a 


K 









bd Basis. 
z Ex-dividend. y Ex-righte 





d Price per share, not per cent. 





i In London. 





s Bale price. tNewstock. u Ex-stock 
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_ NOTICE. —All bond Py 














PUBLIC UTILITIES 


(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 





rices are » “and interest" except where marked “t * and income and defaulted bonds. 


















































i j 
Bonds | Bid. | Ask Bonds Bid. | Ask. Bonds. | Bid. | Ask. 

Adirondack Elec Power Corp | Brida ort Hydraulic Co— Chicago City Ry Ist 5s '27__P& A| 75 77 
Ist M gold 5s 1962 opt._..J&J| 99 100 re ( _J&D|) 103%) 104% |Chic North Shore & Milw RR—| 

Adirondack P & L Ist 6s'50 M&S; 104%) 105% me «4 & 7th ‘sue ‘RE See NY Rys Ist mtge gold 5s 1936_---- J&J| 94 95 
oe \  aeeeeeee J&JI| 94 96 Bway Surface RR—See N Y Rys Ist & ref 6s 1955 ser A____J&J 99 100 
Conv deb 6s 1929.-.---- A&O| 102 102 Bronx G & E 5s ‘60 op aft '20_J&I 97 98 Chicago & Oak Park Elec Ry— 

Alabama Power Ist 5s 1946-M&S| 98 98% |Brooklyn Borough Gas Co— Lake St El Ist 5s 1928 gu- -I&I| n 93 95 
Ist M1 & ref 6s 1951_---- J&D) 104 104 Ist M 5s Mar 6 1938_---- M&S 98 ----||\Chicago Railways Co— 
let & ret Se 1951 ....-.--01 &D 95 95 Gen & ref M 6s 1963__-_-- A&O 104 ao ee Ist M_ gold 5s 1927 opt- F&A’ 76% 77h 

Alabama Tr L & P Ist 5s '62 M&S 88% 89% \Bklyn City & New RR—See C I| & Bk |RR Cons M 5s ser A Feb '27..A&0O} 54 | 58 

Alabama Water Ist 6s 1932_J&J 97 100 Bklyn City RR Ist 5s 1941 JI&T 92 93 Series B Feb 1927. ---- J&D| 37 | 38% 
Ist ref 6s 1947_--.-- J&JI| 94%) 97% Eq tr 5s '26-'35 ser A_.J&J 15,0 ---. o<e- Pur mon 4-5s Feb °27 opt_J&J ----| 43 

Albany Ry—See United Trac. | Brooklyn Edison Co— : Adj inc 4s Feb 1927 opt- --May| 21 24 

Albany Sou RR Ist 5s 1939 M&8 89 91 | Gen M 5s ser A 1949. .--- JAJ 100% 100 %| Chicago Rapid Transit Co— 

Alleg Bellev & P—See Phila Co || Gen M 6s ser B 1930__._..J&J| 105 105% Ist & ref 644s 1944.....-- Jas} 94 95% 

Alt G & St L Tr—See E St L & Sub ||Bklyn-Manhattan Transit Cor let & ret Ge 1053. .......ces6s | 83% 84 

Altoona & Logan Val Elec Ry— || 8 f 6s 1968 ser A____- J& 85% 86% Adjust deb 6s July 1953_..-.-- | 33% 35 
Con g 4%s 1933 gu- F&AI5 83 84 ||Brooklyn Rap Tran 5s °45- A&OS 94 | ----| Chic Sou Bend & Nor Ind RR— 

American Gas deb 63 2016_ J&J 99 100 || Equit Trust ctfs of de posit Sf 9 ooe- Ist gold 5s Jan 1 1937_..._J&J _ 47 
Conv g 78 Jan 15 1928..J&J15|) 140 150 } Ist ref gold 4s 2002_-_._--- J&TS 56% ---- Chippewa Power 6s 1947-- J&D) 100 | ——— 
See TH Teens ccsuesous &J| 103% eS a -ye ar 7% notes 1921.....J&Jf 115 | ..--| Chris & 10th Sts RR—See N Y Rys| 

Am Gas & El coll 5s 2007_._F&A 90 92 |i Cent Un Tr temp ctfs dep...f 115 | _..-||\Cicero Gas—See Northw G L& Co! 

Deb gold 6s 2014_.....-.- M&N 96% 06 %)) Temp ctfs dep stamped___\/f 108 ----| Cincinnati Gas & Electric— = 
Am Pow & L deb 6s 2016.._.M&S 95% 95% | Bklyp Hts Ist 5s 1941- A&kOSs 76 onee Ist & ref 5s 1956 ser A___A&O!} 100%) oe 
Amer Pub Serv 6s 1942....J&D 8 469 || Brooklyn Queens Co & Sub— - Pri &refM 5\4sJan’61 B-A&O| 103 | 103% 
Amer Rys coll tr 5s 1931__._._F&A ¢9 100 | Ist M g 5s 1941 (stpd)._J&J 70% 85 Cincinnati Gas Transportation— } 

Amer Telep & Teleg 4s 1929_J&JT 96% Y7% | Ist con 5s July ‘41 (stp) M&N 64 | 65 Ist 5s 1933 guar op 1913__J&J} 1905 | ---- 
Conv g 48 '36 conv aft '09_M&S 90 % 91 | Bklyn Un Elev 5s 1950-. . F&A} 82% 83% Double guarantee_______ - -| 105 | sented 
Conv 44s ‘33 op i aft ‘36. AS 94% {5%|| Stamped guaranteed -~.._ .- . 54% 83%|Cin Newport & Cov L & T— 

Coll trust SS re &D;) 100%) 101 Kings Co El Ist 48 1949- “PRA 76% —- jst ref 6s 1917 series A____J&J| 100% ee 

Deb 8 f 58 1960------_.. THe 95%| 95%) Stamped guaranteed - - 7 1 fe So Cov & Cine 6s 1932__._.J&J| 100 101% 

Deb 5%s8 Nov 1 1943.--M&N| 102% 102%)|| Nassau Elec Ist 5s 1944- -A&O 84 | &7 |\Cities Service Co— 

Amer Ww W & El 5s 1934 -_A&O 94% 95 |i Ist gold 4s Jan 1 19: 51 J&J Sf 5x% 61 Conv g deb 7s 66 ser B___J&J| 163 | coer 

Americus Ltg Ist s f 6s '37_A&O 83 89 || Atlantic Av con 5s g'31_.A&O 91% 93% eS eee Ss ta — 

Ana & Pot R RR—See W Ry&El l Bkiyn Bath & WES5s '33A&0 86% cons SOE SP. ccnasaccdsecnaes 101%} 102 

Appalachian Power 5s 1941_J&D 98 99 || Bklyn UnGasIstcons5sg°45M&N| 1%) 101 fe pee 113 | 114 
By gold bonds Aug | '36_F&A 10 ed 107%)| Ist lien & ref 6s ‘47 ser ALM&N! 109%) 110 Cities Service Power & Light— ,| 
Deb gold 6s 4034 een J&T 94 || Conv deb 7s 1932 -M&N| 135% = 2d sf 6s 1944 series A___M&N| 93)4| 94 

Arizona Pow 6s '33 opt °13- M&N 99 _.|| Brownsville Ave—See Phila Co _ | Citizens Gas (Indianapolis)— | 

Arkansas L & P Ist 6s 45_- A&O)| 104 106 ||Buffalo City Gas g 58 1947_A&OfS ---- ees Ist & ref gold 5s 1942 .-- Jad 94% 96% 
Ist lien & ref 6s 1954 _.M&s 96 98 || Buff Gen Elec Ist 58 1939._F&A| 100% 102 Citizens L H & P (Johnst'n, Pa)} 

Ardmore St Ry—See Phila Co | Ist ref 5s April 1 1939 J&JI) 100 101 Ist g 5s 1934 opt 1914 M&N noes — 

Asheville (N C) Pow & Light— '! Buff & Niag Falls El L & P ower— Citizens Ry & Lt—See Muscatine, Lt & Tirac 
Ist sf g 5s 1942 opt._-_.-A&O) 98% _— Ist gold 5s 1942 F&A 99% ----)|Citizesn St Ry—See Ind Tr & Ter 

Ashland (Wis) L, Pow & St Ry | Burlington (Vt) G L 5s 1955_J&J 91 93 Citizens Tract—See Phila Co P 
Ist M gold 5s 1939_--_- i €0 92 Burlington (la) Ry & Light— = City Elec San Fran 5s 1937 Jed) 98% — 

Ashtabula Water Supply Co i} Ist 8 f gold 58 1932 opt- M&S 94 97 City & Sub Ry—See Port(Ore) Ry 
oe See J&D 92 96 ||Butte EIKP ists f 5s "25-51 J&D 99 \4 City & Sub Ry—See Wash Ry & El 

Associated Gas & Elec Co— Cairo Ry & L 45s 1938. J&D Silke .--- City Water (Chattanooga)— | 
Sec g 6%s conv ser 1954__J&JI| 102 104 |C dalifornia Electric Gens rating— Ist 54s 1954 series A__..J&D| 99%! 100 

Atchison Ry, Light & diately, -- i Istsfg5s "48 opaft'l2..M&8 99 ----||\Clarion River Power Co— | 
Ist 58 Nov 1935...-..-- M&N 87 ..--|/California Gas & Elec Corp— Ist M gold 6%s 1947 _J&I, 104 ql Seee 

Athens (Ga) Ry & Electric— | Sink fund g 5s 1933 opt..M&S;| 10034) 1091 Clev El Ill Ist 5s °39 op "24. S44 101% alae 
Ist & refsf gz 5s ‘50 opt" 15 J&J) 82% R4 | Unif & ref 2 5s'37 0psf.-.M&N| 100%) 101 Gold deb 7s 1941 a0 wae 109%! 110% 
Athens Elec Ry 6s 1931 A&O) 99%! 100 Cal Cent Gas & Fl 58 °31_F&A — --<- Gen M 5s 1954 s« ries A aths 10) | 103% 

Atl Cons St RR—See Ga Ry & El ||California-Oregon Power— Cleve Pains & East Con 5s 1918— 

Atlanta Gas L 58 @1947..-.J&D| 98%) —_- ist & ref 74%s ser A 1941_P&A| 110%) ----|| Extat6% to 1933.......A&Ofn 20 40 

Atlanta Nor Ry—See Ga Ry & El Ist & ref 6s 1942 ser B__. J&Jd -..-| 102% \Cleve Ry Ist 5s 1931 opt “M&S 98*4) 99% 

Atlantic Ave RR—See Bkn RT Ist & ref 5 “%s series C_..._ F&A! 97% 9544 \Cleve Southw Ry & Light— 

Atlantic City El 5s 1938...M&8 09 99% Conv sf deb 7s 1944_----M&N| 10444| 105 Gen & con 5s 1954_. M&S y 17 19 
Ist & ref 5%s 1954_----- M&N 99 100 Cal Pac Ry—See Pacific Elec Ry} Cleve Berea & Ob 68 ‘54_-M&S| 60 61 

Atlantic City (N J) Gas— Calumet & South Chicago Ry— Cleve & Elyria 6s 54_._.__M&S 60 61 
Ist g 5s Jan 1 *60 opt * 20. _J&J 87% .---|| Ist M rehab g 5s ‘27 op ‘1: oF& Al 70 73 Cleve Elyria & W 6s 19! ee | 60 61 

Auburn & Syrac use E — RR - |\Camden & Sub Ry—See a 8 Corp Elyria & Oberlin 6s 19! D4. cccee 60 61 
Ist & ref g 58°42 opt’ A&O 25 30 |\Canadian L & P 5849 0p "14 JI&J\r 57 .---| Clinton (Ill) G & E 6s 193: ...... | ©€2%| TTT 

Augusta-Aiken Ry & HG ce ||\Canal& Claib RR—See N O Ry & L| Coast Cos L&P Ist 5s 16 op. F&A) 92 4) 93 
Sink fd g 5s Dec 1 ‘35 0pt _J&D JS 78 80 Canton-Akron Con Ry 5s '33 J&J 8% 91 Colorado Power Ist 5s 53 _-M&N| 9+ | aye 
Augusta Ry & El 5s '40_.J&D| 89 ms Canton Elee Co 5s 1937....M&N 994 Columbia G & E Ist 5s °27..J&J| 100%! 101 

Aurora Elgin & Chicago RR— Cape Breton Elec Co 5s '32_J&J 78 83 Stamped akcoh ahem a ..| 100%) 100% 
Ist & ref ¢ 5s 1946 opt. J&T &5 Capital Traction (Wash, D C)— Dehenture 5s 1927_____- J&I) LOM! 101 
AE &C Ry Ist g 5s'41 AKO 15 82 83 Ist g 5s June 1 1947. .-.-- J&D. 974 97 5% gold notes 1928--.-- -M&N| nea 100 

Austin G L 5s Oct 1 1925 . 99% _..-||Carbondale Ry 5s Nov °33..J&J 68 | 70 Columbia (SC) Ry, Gas & - Col} | 

Balt & Ann 8S L—See Md El R Carolina Pow & Lt 5s 1938_F&A| 994%) 100% Ist M sf g 5s 1936__- KJ 93 95 

Balt Elec Ist ¢ 5s_1947 gu_.J D| 100 || Ist & ref 6s 1953 --J&D| 104%) 105 | Col Buck L&N—See Col Ne&zan| 

B Sp Pt & Ches—See Un Ry & El Cedar Rap Mfg & P 58 '53..3J&J| 99%) 100 Columbus Dela & Marion Elec Co} | 

Balt Traction—See Un Ry & El Central Ark Ry & L ight C orp— | Ist & ref 5s June 1937_....... |} 84 | 85 

Bangor (Me) Pow 5s 1931_._M&8 99 ~~ Ist lien s f 5s 1928. &S 98% 99% Ist & ref 6s (stamped) 1937 -| 94 | 96 

Bangor Ry & El Ist 5s °35_._J&aJ 93 95 Central Calif Trac 5s 1936.-A&O}| eae wee Conv deb 6s 1935 ser A- -. O| 96 ance 

Bar Harbor & Un River Pr Co— COROT, atecsanndeseunees | alte _..-| Columbus (Ga) Elec & Power— | | 
ist & ref g 5s 1935__.....M&8 Cent Crosst'n RR—See N Y px Sf a ae snessstikt 103 | ae 

Bay Counties Pow 5s 1930..M&§)n 100 ..|\Cent Dist Telep Ist 5s °43..J&D)| 101 101%| Columbus(O)Gas Ist 5s 2°32_J&JI 99 99% 

Beaumont G L 6s 1944___-_- J&D 974%! 100 | Cent Ga Pow—See Ga L P & Rys Columbus (O) Interurban Ter C “ol | 

Beaver Val Tr gen g 5s '53.M&N 45 55 |\Cent Hud G & E 5s , HOSE. -J&D 90 95 Ist guar 5s 1935 oa D!| 80 | 86 

Bell Telephone of Canada— || Oonv deb 7s 193 102 105 Col Lon & Spr Ry —See IndC S| | 
lst @ 5e 1955 ser A....... M&S 98 98% Cent Iinois Lt ist. 5s 1943. reed 97 4 98, | Columbus New: irk & tied A Aan | 

Bell Telep Co of Pennsylvania— tf 8.) epee A&O;| 104%) 105 Ist gold 5s 1924 - wes i) seas ——— 
Ist & ref 5s 1948 ser B____.J&J} 101%) 102 |\Central Mlinois Public Service— Gen & ref gold 5s 1926..-M&N\f --_- isietint dh 

Beloit Water, Gas & Elec Co— ed Ist & ref gold 5s 1952 ees 873% 89 Col Buck Lake & New Trac! 

“Sh. er § 96%; 98 || Ist & ref 6s 1944 series C__J&J| 99 100 Ist gold 5s 1921......M&Nif ----. ae 
Binghamton (N Y) LH & P— Cent Indiana Gas 5s 1931. Mas 97 4 984 Zanesv R, L & P 5s Mar’21 A&O} ever — ae 

CVAD =e 91%! 97 Deb fis 1925.........--..] M&N| 100 | ----|\Colum & 9th Av RR—See N Y Rys| 
Binghamt'n Ry 5s 3! op ‘ll M&N Ne) ae onan il Indiana Power Co— ' Columbus (Ga) Pow 5s °'36 -A&O} 99 ' 100 
Birmingham Elec Co— |, Ist & ref 6s Log? ser A....J&J| 98 , 99 | Columbus Ry, Pow & Li zht— | 

Ist & ref 6s 19! 4 ain ote A&O;} 101%} 103 |! 7% notes 1927- M&s| 100%) 101% Ist ref & ext sf 5s 1940_-. hao! 96 | Pia 
Birm Knox & Atl—See Phila Co Central Iowa P ower & Light— | Ref mtge gold 6s 1941__.__.J&D} 103% aoe 
Birmingham Ry L ight & Power— || Ist M 6s 1944 ee M&N 99 | 100 Col Ry Ist 4s "39 opt 4703 78 OY 80 

Gen ref g 44s ‘54 op ‘09._A&O 87% 88\%!| Conv M 7s 1934 ser A- M&N e<¢ er Col St Ry Ist 5s g 1931___J&J 94 95 
Birmingham Water Ww orks Co— Cent Maine Pow 5s "39 0p’ 19 M&N| 98% 99% Cross St Ist 5s g 1933__J&D! 94 | 96 

Ist M 5%s 1954 ser A____A&O| 100 101 | Ist & gen M 7s 1941_.__- J&D) 106 | 107 Com'cia] Cable—4s g 2397_..Q-J 72 | 73 
Blackstone Val G & E 5s ‘39 J&J 99 100 || Ist & gen 6s 1942 _J&J' 100 | 102 Commonwealth-Edison Co— 

5% gold notes 1926- 99% ----||\Central N Y G & E 5s 1941__J&JI 95%| 66% Ist g 5s June 1 1943____- M&S} 100%! 101% 
Bleecker St& Ful Fy—See_ NYRys \Central Power Co— ist g 6s June 1 1943_..-- M&S 10944) 110 
Bloom Dec & Champaign— Ist M 6s 1944 ser C_____- I& 98 | 100 73.t. _ = Peeberrse 994 99% 

Ist & ref 58 1940. -.---_- M& 82%} 83 |/Central Pow & Lt 6s (94622480 99%! 100 Ist M col 5s 1954 ser B. J&D| 99%! 9 % 
Bloomington & Norinal Ry & L | Ist 1 & ref 6%s 1952..__-. M&S 98%; 100 Com ‘wealth El 5s June * “M&s| a9 10) 0% 

Ist & gen m 5s 1928_____- J&. 98 ----||Central Ry —See U n Ry & F1 (Balt) | Com'w'th L & P 6s 1947. 5 en! 87% 92% 

Bl& Ry El & H 58 ‘27_._.J&D 97 ----||\Central Traction—See Phila Co | Sec /s July 1925.......... J&J| 98 100 
Blue Lakes Wat Ist 6s ‘38. M&S ~--- ----| Charleston Cons Ry. Gas & El— Commonwealth Power Corp— 

Boston Elev Ry 4s 1935...M&N 87h seme Consol gold 5s 1999.....M&s 90 |; 91 8S f26s May 15 sr Cog 15} 100%) 100% 
Deb g 4s Oct 1 1937-._A&O 89% ----|| Ch's't'n C ity Ry ist ¢ 5s 1923) Gen & ref 5s 1939_________. J&J; 99 91 
Deb g 4s Nov 1941_...M&N| 87% ones Ext at 6% to Jan 1938__J&J| 100 ----|| Gen & ref 6s 1972 ser B__.J&J| 95 | 96 
Deb g 5s Dec 1942...-.--. J&D 92% ----||Chattanooga Ry & L ight— Compt Hts & Mer Ter—See Un 
West End St 5s 1932....M&N 95% ----| Ist & refe 5s 1956 op ‘16. M&N| 82%! ----||\Conestoga Trac Ist 4s 1950__J&J 79 Te 

5s "2. eee M&N 94% wesc Chatt Rys ist cons 58°56 M&N| 82% .---||\Coney Is] & Bklyn RR 4s ‘48. Jad 68 72 
5s March 1944....... M&S) 92%) ----|\Ches & Pot Tel 5829 op 09_J&J| 99%) ----|| Consol gold 4s 1955... ___- 584) ---- 
7s Sept 1947.......... M&S} 119 | ....| ||\Ches & Pot Telof Va 5s'43_M&N| 98%) 99!4|) BC&N Ist cons 5s 1939. “Jas 78 | 82 
4%s July 1 1930......-. J&T 94 ----||Chicago Aurora & Elgin Corp— Certificates of deposit___._-— 78 | ame 
Fy "4s. Sete F&A) 89% nen Deben 6s April 1972_____. J&Jf 20 22 ||\Conn Light & Power— 

6s A &A!| 101% =:--|| Chicago Aurora & Elgin RR— | Ist & refs f 7s ‘51 ser A__.M&N 111%| 112% 

Bos & Worc St Ry 4%s'23._F&A aees 35 Ref & imp 7s ‘47 ser A_A&O 90 92 Ist & ref 5%s 1954 ser B_..P&A! 104%) 105% 

Brevard Co ry Power— Chicago City & Connecting R jConnecticut Power 5s 63..A&0 103 4) ines 
Ti 2 =e I&I 93 96 coll tr s f g 5s Jan 1 1927_A& 46 46% Ist & coll trust 5s 1956... -J&J 103% as 

Bridgeport da te 4s 1952..J&J| 9 93 7% notes Dec 1926_......J&D} 102 | —-.-. 

Conn Ry & Lt 4%s 1951_...J&J| 90%) 93% 
Stamped guaranteed optional _ - 90% 91% 
Conn Ltg & Pow 5s °39__..J&J| 102 eone 
Conn Riv Pow ist 5s 1937._._J&D 99% site 
Consolidated Cities L, P & Tr— 
Ist lien 5s 1962 stamped...J&J| 79 80 
jf This price includes accrued interest. k Last sale. n Nominal. r Canadian price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 

















| ; | 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. || Bonds. Bid | Ask. 
Consol Gas of Balt 5s 1939__J&J; 100%} 101 \|Eastern Pa Rys Ist 5s 19: 2 > 
on ‘3 pg Ap boy 7 = vs ya pee ; 94 | || Easte rn . x El Co 5s 1936 eS ba oaie een M bs 1983 To Ag rome 86% 876 
i ule & P (Balt)— Lastern isconsin Electric Co— H Elec I 95: 

Gen g 4s Feb 14 1935.__J&J| 963%4| _- s 1! :8 ave le i ae) oe 

Ist ref 6s 1949 Series A -F&A| 107% ‘| 1087"|| 15 ilen & ref 6s 1942.7 &D| 9. pa Herkimer Coanty 1 Light e-— ----] 9338 

st ref 6%s 1951 Series D_A&O| 109% [er st lie 6 ‘oan y ’ oo-- B g ower 

Ist oy Ade 1952 Series E_.M&S| 103 énen ive wo bdy Og & 1946" met I Le 56 nde a +40 ‘ir Pass Ry—Se J& > hi 98 100 
Cee re } FF g 1936-_-. fo: 24 3 | 95 || East Bay W yater 544s 1946. “J&I| 101 yy 101% meer. Telep by Fam bey ty = 

f - Cn Ss aaenceeoces &O ale 4 4s ; ser / S| 1 > 571) . 

Copemenees Ss as (N Y)— | oa Un & vie ¥ 6s 6 a SESS 101 #3 eth | Ist > eaten Pag t +t ep 8636 8 

eb 5s 1945__..____- F&A| 102%) 102%|| Un & ref 6s 1944 ser C__-M&S| 101 | 102 ||H T iano ~ 

Underlying cos—See N ¥ GE Hea? fate . ++ <a ( 2 ome el & Tel of Spokz ane— 

Gonael Las Go (Vs) bn do 28. Fu = | 100 U 1 7 is uf 955 tr Eo. -ees) == = = 101% Ist M g 5s May 15°36_M&N15;) 98 99 

Consol Pow & Lte— . E: ast Pe Bony i c Go. -F&A! 100% 101 Hortonia Power 5s 1945__.__P&A 40 43 
Ist & ref 1 6140 1943.....M@&s| 103 | 1033 hs yg B-9 & a 3&3 ‘ne 104 [Hoagaten © o (Mic h) Elec Light— 

Consol Pow & Light (W Vaj— | East St Louis (Ill) Lt & Pow— ; © leceeeoe Ta8) 1087 opt...-18a1, 55 
Ist M & ref 6s 1943 M&S}; -- ...-|| Ist 5s 1940 : I&D peg cap eg RTS ty J&IS 15, | 25 
Con Ry (New Hav)deb 4s'54_J&J| 6334,  ____||East St Louis & Suburban Co 5 a ~--"l lous Homo Tein ys ime. tone O85; 100°" 
ne 2 ies B-----2---=- eet 63 “4 Sinaia y= wrest g 5s hy 32 om . 3 -A&O! 84 84%) Houston Lt & Pow | A 1931 ~A&O 99 4 99% 

OF —— SS é 3 re 0 i e&S8S — ie ¥ of Re me mer € 
nes 4s 4056 mu ” SSeS J&J 63 Y 64 Ist é er ee bs 1944- we ‘F&A 634) | let lien & ref Oe 19h or BASO 10134 

ons golc s 1930... &A a oa Ctfs of devo : Ay iz! # : ‘ , --<- 
pene By at he tg ake)See Utiah L &| Ry | Easton Cone i pone = -- seal 190 ming, | udson r ‘o G + ah ct yt tes men ity = 
sons Tr )—See Pub Ser Corp East Palm & Beth 6s 1939__J&J 93 96 | Hydraulic I v- Ni , ii ny 

Con Wat of Utica—1st 5s'30 J&J| 98 100 ||Economy Lt & Po : , aulic ower of Niag Falle— ‘ ' 

‘ 2d Mtge 5s Jan 11930...-J&J| 97 99 Ist M Ae 5s (986. ep 98 | Ret & impt 5s 1991, ARO 100" 101 
onsumers & P (New Orl)— Edison Elec Ilum of Boston— | Sih rae \Idaho Power Ist 5s 1947___ 95% 96 
Ist M 5s 1936- J&| 94 94% 44s gold notes 1928 u% aho Power Ist { 58 1947___.J&J vos 96 

Consum a H & P Co (Eliz, N J)| Ed 1 Ul en ao ings ¢ SEL&P| a en | phy tA whi te tant Sas aS aia 
5s 1938......... J&D| 98 | ---.||FEdison El Ill (N Y)—See N Y G ra ne yon Sen BM 76 1087-- 983) aan] saan 

Oumanen ars pe Co (Mich) — | Edison Elec Co (Lancaster) — | | Wir le Ce Pane 4 ats --7F2 51 oe 1 
Ist & ref 5s 1936 op (16. J&J 100 100%)! Refunding 5s 1943 F& Al | Illini ~ E Pr Net Ge ie -aon 4 le af 
Ist] & unif 5s ser C1952. M&N| 9%5%| 95%||/Kighth Ave RR—See NY Rys cs a cols P ow ies So 1988--ARO} TUD6) 10S 

Conn 1& ha S 5% « 196 4 M&N 102 | 102% |Elec & Peop—See Phila Rap Tran! | ist & et 2 1O53 eis ‘A A&O 102 | 103 

inental Gas é ectric— Electric Pow Co (Germany)— | 2 : 

Ist lien coll tr 5s 1927___M&N 99%; 100% Ist s 76! Ss 1950 tome ott Mas 87} 873 Mies ie tet 7 adh rss 1933 | sey 

a. aesiadnngan itn A&O| 98%| 9934 ||Electrical Securities Corp— sigs ist 7s ‘ower ist 6s 1933..-¢2D 93 | et 

Coll tr 7s 1954 ser A F&A, 101 102 Coll trust s f 5s 1935 opt._ F&A! || int és ieee SSS erat teks + ee is | 16S 
Copenhagen Telephone Co— Coll tes {58 1955. --A&O| ~222| 967"||minols Northern ilities Gon | | — 

External s f 6s 1950 A&O15 99%4|\Eliz Plainf & Cent J See Pubsic | Ist & of f ; 1957 -~ sgegleeser 7 88 &9 
Crosstown St Ry—See Col Ry & |Lt Eliz & Trenton RR {Serv Corp | Tiline is \ > — R +! or - Saye 97 
Cross St Ry—See Int Tr (Buff) Elmira Water, Light & RR— : lr di: “a Sen y } y Ist 5s °35.M&8 94 v4 
Cuban Tele phone Co— Ist & con « 5s 1956 M&S 93 "Gen & ef @ 5 us & Sa ae f 1 
one eee ir 1991 vas 106 | 107 |\E ] _Paso E] Co co u tr g 5s ‘'32_J&J 102 51 || © oa er. a Spring? 5s." Le aon f Pm 

verland Co e) Pow & Lt— % note 92 . rf *« 45 = 

Ist & ref gold 5s 1942 ___M&§S 94 96 ented eerict Ee EK ‘iectric Co- — — — Nandtene apr = ey os 30. ae 7 enn 
Cumb'land T & T 5s 1937_._J&1| 99% 99% Ist 5s 1949 M&N| 89% 90 14| “Ist M 6 Tor ah -N 98 98 
fayehous Tele ‘rel 75 1941. J&D) 105%| 106%) Empire Gas & Electric C —, "| *|| Ist M 64s 195 53 sories 1 B- ‘eA 101 103 

akota entra elep o— Ci & ref 6s se 95 é ly Bes ‘ 

Ist gold 6s 193 aces Jay 103 | #105 Qesuiee Gash thas poo | Er a —a Se ea 4 Lig. ie . ¥ Pg »-- oe S96 ° 
Dallas Gas Ist 6s 1941 -A&O 100 Coke jt Ist&ref 5841 opt-M&S| 93%4| 9434/| Ist. & ref 5s boos 1067-2 e 95 | 95% 
Dallas Pow & Lt 6s 1949 J&I) 103 105 Empire Gas & Fuel— . ee a " Ind Nat G: s ~ Aes e Peo G L = ” he 

Ist g 7\%s 1949 series B___J&JT — os Ist M sf 6s 1926 Ben 102*%%| 103% indians Powe 6 194: wh OMEN 93 94 

Ist g 5s 1952 series C J&I ‘ : Ist&ref conv7 14837 ser AM&N| 103% 1 sli ist lien 7148 19 ¥ x 10: 06 
Danv St Ry & L Co 5s 1925 _J&J " “77||mquit G & F tien 56 1942-Ak0| 98"| 100°*|| Ist Hien& ger iresty A--M&N| 104 | 106 
Danville Tr & Pow Ist 58 '41_ J&J : wees Equit WW Gee Phil * 5s ¢ 28 J& J . y ue n = 199 wat ser B. “Se 100 10} 
Darby Med & Ches Ry —See Phila’ R Tr Erie Railways— ree " 7 i¢ el el indk wna tg Lt Ist 8 °43_ rs, 9i 2 
Daytona Pub Serv 7s 1942. _J&J_ 103 105 Ist & ref 6s 1954 A&0| 93%) 944) Indi na Ser vice C a ty 
Dayton (O) Gas 5s'30 op'15 M&S Erie El Motors fg 5s i941 AKO} 9\ te 93°— | ist t ref M5 Son 1195 50__5 884 92 
Dayton Ltg Ist 5s °37 op'12 M&s 99 | 100 Erie Ltg Ist M 5s 1967--A&O| ‘7% 98 } Adjustme nt . ee oo : -” f 82 82% 
Dayton Pow & ¥ Ist 5s ‘41 JAD 98 4 99% Erie & Cees Ry 5s ‘41 A&O| 80 8114||Indiana Unic 1 allen phen sian pity 
Day Sp & Urb—See Ind Col & E | Evansv G & E Soop '123kD| 98 | 100° || Ist g 5s July 1°33 op ¢ 10 20 
Defiance (0) G&E 5s 1912. M&S 92 | 93% Excelsior Springs W at Gi us & F1—| ; | ad Be Ne £ ry Pat 3. azo 10 20 
Delaware Co & Phila—See Un P &| Trans | | Ist M 6s 1932 opt JI&D) jee ana +. ‘alumi : ge e ta te 
Denver City Tramway— | Fairmont & Clarksburg Trac— | was Ist M g 6s Fe D1 194s. PKA 95 100 

Ist & ref g 5s 1933 op sf. M&N 59 63 || Ist g 5s 1938 opt 1913 A &O} 93% | ‘Indiana LS nf a s 1952_._A&O 96% 98 4 

Con Tram con g 5s 1933__A&O &3% Federal Light & Traction— : noel ec Indian: . L ae HS ~ 1940_.___A Osa 100% 
Denv Gas & El Ist g5s'49.M&N| 99 9914 Ist sf @ 5s 1942 opt M&s| 92%) 941% indiana> & © M rele Rap T a ° 

Ist & Ref 5s 1951 - - - - Man 94 | 94%)|| Ist lien'g 6s 1942 stpd_..-M&S| 100%| || Ist g 58 1923 opt.-.-... d&J 50 
Denver Tramway Power Co— Debenture 6s 1954 ser B__J&D 91%| 93% lintinap Nooo astle & Baste — aan 4 * 

lst imp g gu 5s ‘23 op ‘08 A&O| Fed St & Pleas Val—See Phil Col = | Ist 6s 1932 m ee 12 

Ext at 6% to 1924__. in 97 | 100 ||Ft Pitt Traction—See Phila Co Indianap Nor—See Un Tr of Ind oi 

Denver Tramway Terminals Co | || Ft Smith Light & Traction— \Indianapolis & Northwest Trac 
Ist M g gu 5s 1926-40___M&S)P 7% 6% Ist M g 5s Mar 1 "36 opt M&S 79 | Ist g a 1923 ext to 1933 Mas 46 

Derry (N H) Eiec 85 1951_.M&S| 99 | —-__||Ft W Van Wert & Lima Trac— eg Indlanapotie & Southe t Trac— ' 

Des Moines & Cent Ia Elec Co— || Ist M g 5s 1930 guar . J&I 12 18 Ist N 2 5s 1935 a nT 13 18 
S F 6s 1937 opt series A___M&S| 99%| 101 ||/Ft Worth Pow & L 5s '31_.F&A| 99%| 100 Ind Shelby & SE 6s 1932._3&J| 13 18 
8 F 5s 1937 opt series B_..M&S|  &S --.-||42dStM&StN Av—See 3d Av Ry Indiana olis Trae & Term Co ; 

Des Moines El! 5s 1938. _M&N|) 93 Franke Tacony & Holmesb Ry Ist sf gold 5s Jan 1 19333 N&O 91 92 
Des Moines City Ry 5s '36- -I&J) 78 7914) Ist gold 5s July 1940 J&I 40 50 || Indianap St gen As 1933___J&J 62 63 
Des Moines Elec Co— Galesburg Ry Ltz & Power. no ’ | o ‘itize “; St con 58 *33 _M&N 8434 5% 

ist M 5s, 1938.......... M&N} 9834 99%4|| Con 5s Oct 1934 Jap| 95%] 97 ||Indianapolis Water— ; 

Detroit City Gas Co— | Galesb Ry & L 5s 1934-_-- 96 | 97 || Ist & ref g 448 1940 opt..J&J| 93 94 
Ist M 6s 1947 series A- J&IJ) 105 105% ||Galv Elee Co Ist 5s "40 0p_-M&N| 86 89 Ist lien & ref 54s 1953 MA&S| 101%| 102% 
Det & Sub Gas Ist 5s OR J&D 98% 100 Galveston- Houston Elec Ry— | Interborough-Metro +. EN .o— 

Detroit Edison Ist ¢ 5s 1933_J&J| 101 101% Ist M sf 5s 1954 opt. A&O 86 88 Coll trust ¢ 4 4s 1956 A&olf il 13 
Ist & ref 5s July 11940___M&8S| 10)%) 101 Gas & Elof Bergen Co 5s ‘49 J&D 99% 994 Guar’ Trust certif of deposit f 
ist & ref 6s July'40 ser BL.M&S| 107% 10/% Gen Ss Nov 1 1954 M&N 95 | ett Stpd ass't'd & 16% a tf “6% 13, 
Gen & ref 5s 1949 series A_A&O) 98%) 98% ||Ge neral Gas & Elee Corp— ree Stpd asdelof 16% sub..--\f 1% 
Conv deb 7s Jan 15 '28.J&J15| 114 |= ----!}) S fg 7s 1952 ser A- _M& 103%) 104%) Stpd as to del on Surrender : mu) 
Conv deb 7s Feb 1929... F&A) 114 --..|| Gen Gas & El Co 5s 1932-_J&J| 109% of 60% of bonds 
Conv deb 7s Mar 1930. M&S!) 114 vied Gold 6s 1929_-__- 1&8 99% 100K | |Interborough R: id Transit— seats 

Jonv deb 6s Dec 15 1932. J&D 114 ---- |German General ico— ist & ref g 5s 460 tax-ex I&I 65 65% 

Det United 4%s 1932 opt..J&J| 90%) 91 || 20-yr 78 1945...-. J&I 15| 93%) 93%) Stamped adhe ’ 64 64% 
Ist M & coll tr 6s 1929..._J&J) 77 50 ||Ga Row & Ips—See B & N St Ry || 6% notes 1932----- 2, A&O| 68%) 69 5 
Det Ry Ist 5s 1924____.__. jJ&D| .---| ----||Georgia Light Power & Rys— || Conv @ 7% notes 1932...M&8| 87%| 88 
Det Ft Wayne & Belle Isle— | | Ist lien sf g 5s 1941 opt. _M&8 88 92%' International Railway (Buffalo) — 

Ist g 5s Apr 1 1928... _A&O| 95 98% | Cent Ga Pr 5s "38 opt'l13 MAN| 95%, 96% Buff Ry Istcon M 5s@'31_F&A| 80%, 82% 

Det Mon & Tol Short Line Ry! Georgia Ry & Elec 5s 1932._J&J 99 : | Buff Trac Ist 5° 1948 J&D 72 74 

lst M g 5s Jan 1933____J&J sead 72 Refg & impt g 5s ‘49s8f__.J&J 924% Cross St Ry Ist 5s g °32..M&N 80 81 

Det & Pontiac— Atlanta Cons St 58 1939__J&J 96% 97% Buff Bell & Lan 5s 1927..J&D| 90 93 

Cons ¢4\%s '260p'l1_-J&D| 9914) ----|| Georgia Elec Lt 5s 1930. _J&J 100 Buff & Lock Ist g 5s 1938. J&J| 72 74 

Det & Pt Huron Shore Line— Atlanta Northern Ry Co— Buffalo & Niag alls Elec Ry— 

Ist gold 5s 1950_-..___. &J) ----| 65 Ist guar 5s ‘54 op '90...J&J| 94 o--- Ist M 5s gold 1935-- &J; 81 83 

Det Ypsil Ann Arbor & Jack— Georgia Ry & Power— ie Internat Ry ref 5 5s 620p _M&N| 62 62 

Ist gold |) ere FA wose 90 || Ist &re 5s 1954 om. £20 923% 934 ||Interstate El Corp 6s 1933- 6 97 97 % 

Den Tee & Transmission ~ 96 97 Gen MS 6s 18 y doden B&O edt 198 % Debenture 7s 1932_....-- 95 100 

1 MES eee | jen I ae a ‘f 5 t > 2 P 

DDEB & B RR—See Third Av |Ry Grand R: ap Gr Hav & Musk _ 7 a ist M Power Com IJ&T 98 99 

Duluth-Superior Traction Co— | Ist g 5s July 1 1926-- &JI 89 Ist M g 6s series B 1944__J&J 99 
Duluth St Ry Ist g5s'30.M&N| 95%) 9634 Grand Rapids Ry— “Wi | General 7s 1934 Jas! 99 | 100 

Gen M 5s 1930. ‘M&N| 8%) 87 || ists f7s 1939........--- M&N| 96 98 |\Interstate Rys—Coll trust g 4s 

Duquesne Light—See Phila Co Great Cons Elec Pow (Japan)— \| 1943 opt 1913 &A 58 60 

Duquesne Trac—See Phila Co | |. 2 Be we Een scset ene 884 8S ‘| Iowa Ry & Lt (Cedar Rapids) — 

Eastern Connecticut Pow Co— | Gt Falls Pow ist 5s ‘40 op- M&N| 101%} 101 % Ist & ref 5s 1932 opt "15..M& 98%} 100 
iIst M s f 5s 1948 series A_A&O 94%) 95%) -—_ at Lakes Power, Ltd— | lowa Southern Utilities— _ a3 

Eastern Mass Street Ry Co— Ist M 6s 1925-1944 — Man! 101 103 || Ist & ref 6s 1943 F&A 95 
Serial ref 6s Jan 1926-1929____| 99% 5 Great North Pow 5s 1935_..._.FP&A 97 99 l Ironwood & Bessemer Ry & Light wtp 
Ref M 4s 1948.......--. I&J 70 71 Great West Pow 5s 1946 op. J&J 97% ~---|| Ist sf g 58°36 opt after '15.P&A 91 92 
nr Oe ae ROOD, coonecun J&J; 75% 76% - & ref 6s Mar 1949-_. _M&s| 10! 103 | | Italian Power Co- 

Ref 6s Jan 1948 ser C__M&S15,_ ---- 8S Ist & ref 7s 1950 ser B_-_J&J| 108% -...|| Coll tr 6%s 1928 series A_A&O| 98%) 98% 

Ref 6s Jan 1948 series D A&O econ KS Ist & ref 6s 1952 ser C_- -P&A| 100%| 101%)\Jackson Cons Tr—See Mich E.Ry a 

Ref 6s Jan 1948 series E_M&N| att SS Green Bay Gas & Elec Co— | Jackson (Mich) Gas 5s ¢°37 A& v8 100 

Lynn & Bos Ist 5s g '24__J&D) Ist & ref 5s 1935-_--- M&N. 98%! 100 Jackson (Miss) Public Service— 

Extended to 1929_________- | 99 101 Greenwich Tram Ist 5s °31..J&J| 75 | 80 Ist M 6s 1934 A& 92% 96% 

Eastern N J Power Co— Hackensack Wat 4s ‘52 op '12J&J 84%| ....l| ist M 7s 1934.--.---..... 98 100 
Ist M 6s 1949. _.._._..-- Jas) 99 100 |\Hagerstown & Frederick Ry— __| Jacksonv(Fla)Gassf5s'42_-J&D| 83 84 

Eastern Oregon Light & Pow Co— | Ist & ref 6s 1944- ..-A&O| 96% 97%) Jacksonville Trac Ist 5s '31_M&S 75 80 
 y | f. =a A&O 99% 101 Harrisburg L & P 58 1952_.F&A 984; 69%)|| Jacksony Elec 5s ‘27 opt M&N 91 of 

Hart St Ry- —Ist g 4s 1930- _M&8 83%) ...-||Jacksonv (Ill) Ry & Lt 5s '31_J&J 93 95 
Harwood El 5s °39 op 14.--_J&d| 110 .---||\Jamaica Water Supply Co— 
Ist & refsfg6s 42 0p.._-_M&S| 105% ----|| 1st gold 54s series A 1955_J&J 98%) 100 
| 
| ' 
| | 
} 




































































{This price includes accrued irterest. 
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NOTICE. —All bond cinema are “and interest” e 
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Bonds. | Bid. | Ask. ny Bonds 
Jersey Oe ntral Pow & Lt Oo oo Manila Elec Co 7s 1942._..M&N| 

Ist & ref 548 1445 series A &A! 97 974%| Manila Electric Corp— 

Jer City Hob & Pat—See P 8 Corp { Manila Elec RR & Ltg Corp— 
Johnstown (Pa) Telephone Co— | Ist lien & coll tr 58 °53__M&S8) 

lst & ref 58 1942.....-.-.. F&A 99 100 Manila Sub Rys Ist 5s 1946_M&S 
ey + (Pa) Tractlon— Manitoba Power Co Ltd— 

ist & ref 5s July 1943 .--J&D 65 68 | Ist s f 7s 1941 ser A Sere M&N)} 
Joplin& PittsRy Ist 58°30 op M&s) 15 | 25 Manuf'rs Wat (Pa) 5s 1939- J&D| 
Kankakee (Ill) G & E 58 '30._M&8| 99 Marion (O) Water Co— 
Kansas City Gas lst 63 1942.FP&A/ 101 102 lst mtge 6s 1943_.-..---- J&D 
Kansas City Power & Light— | Market St El Pass Ry—See P R T 

lst M 5s 1952 se ies A... _M&8 98%, 98°<| Market St Ry (San + were 
Kansas © ity Rallways— | | || 1st sf 7s 1940 ser A_- 

lst M 5s July 7 1944-----. J&Jif 59 | 60 Maryl'd El Rys Ist gu 5s ‘31 “AZO 

24 M 6s July 7 1944.-.----. aS f  & 10 Ist & ref 6348 1957 ser A__J&J 

2d M 5s July 7 1944_----- J&JIf 8 | 10 Balt & Ann 8 L 5s 1946__F&A 

Ooll gold notes 7s May_15 | Massachusetts Gas 44s Sad 

Meas: MKN 15! 73 75 Deb g 4%s Dec 1931 A paP J&T 
eiaal Elec Power 6s 1937 - 4d 99%| 100% 5% notes Apr 15 1927_._.._A&O 

Ist M 68 1943_----- I& 994) 102 | Massachusetts Lighting Cos— _ | 
Kansas Elec Util 5s 1925 “AKO -e--|1 Deb g 7s 1925- 26......- J&D 
Kansas Gas & Elec 6s 1952-M&S| 100% 103 % oS, 3° sees A&O 

Deb gold 63 2022 series A.LM&S 87 90 McGav & Mt V—See Nash Ry &L 
Kentucky Traction & Terminal Me pee 4 r & Light Co— 

ist & ref cu 5s ‘51 opt '14_P&A 78 | 79 Ist & ref 5s 1948 ser A___. _J&J 

Lexington Ry Ist 5s 1949_J&D 92 93 | it & ref 6s 1945, ser B____J&J 
Kentucky Utilities Co— Memphis L & P 5s 1931 J&J| 

lst lien 6s 1949 series E_._J&JI 99%! 101 Memphis St Ry con g 5s '45_J&J 
Key System (San Fran-Oak bas Fs | Meridian Lt & Ry 5s ‘44 --M&S} 

let BE Ge 1936......c-c000 J& 101%! 101%||Metropolitan Edison Co— 

et BO See cccctcunscown J&I 81% &1 % | Ref & imp 88 1935 ser A__M: Sard 

4 | nna S a ERs 90%} 91 |) Ist& ref 6s 1952 ser B- F&A 
Key System Sec uritios coll trust 6s Ri) 86 %il ist & ref 5s 1953 ee J) 
Key Tel Ist g 5s bi ‘08 jag 85% +) Metropolitan pee Co (Reading) 

6% gold notes 192 ..M&N ~aaet ~---|| Ist s f 5s 1935 
Kings Co E L & P Ist 58 °37-A&O| 10] % Metropolitan Powar— ”| 

Purch money 68 g 1997 _.A&O} 117%) 119% Ist 6s 1953 ser A___--- I&£D 

Edison El lil Bkin 48 '39.-3&J| 9154| _..-|/Met St Ry--See N Y Rys 7 
Kings Co Elev Ry—See Bkin RT | Metropolitan West Side or Fr al 
Kings Co Gas & Ill Ist 5s°'40.A&0 cum — Ist gold 4s 1938. ......... A 
Kings Co Ltg 1st ref 5s '54._J&Jd 96 98 || Exten gold 4s 1938_.----. ried 

Ist ref 6%s 1954_----- J&SJ' 106% _.--| Mexican El L Ist M g 5s '35_J&J r 
Kingsport t tilitles 68 1937- ALO 91 93 Mex Lt & Pow Ist 5s ‘33 sf_P&Ar 

ist 78 1937 series B_----- A& 96 OS | Miami Valley Elec 6s 1945_._J&J) 
Kinloch Long Dist Tel 5s °29- 383) 99%| 100 ||Mich Elec Ry 5s 1948___.._J&J's 
Kinloch Tele phone 68 1928 - _F&A!) 103 102% Jack Cons rrec 5s 9134__M&N ff 
Knoxv Gas Ist 5s ‘33 opt '13-A&0O &2 85 |\Michizgan Gas & Elec Co— 
Knoxville Railway & Light— | Jet & vet Ge 1046... nan<-- M&8) 

Ref & ext 5s 1946 opt.._..J&D 90% 91% Michigan Light Ist 5s 1946 M&S. 

Knoxville Trac 5s 1938_..A&O 96% ----| Michigan Nor Pow Ist 5s ‘41 J&S 
Lackawanna & Wyom Val R T— Middlesex Water Co (N J)— 

Coll trust 58 1951...--.-.-- F&A 96 Conso] M 6s 1950....-.-.- F&A 
Laclede Gas Lt ref 58 1934._.A&O) 100 100% ‘Middle West Utilities— 

Ist M coll tr 54s ‘53 ser C.F&A! 100 100% 8% gold notes 1935_...-- M&S) 
Lake Roland Elev—See Un Rye Elec 8% gold notes 1940_..--- J&D 
Lake Sh Elec Ist con ¢ 5s '23_J&J aes roe 8% gold notes 1941_..-.-- 

Gen gold 58 +74 J 1933___F&A Lae — Millv Etna & Sh: urps—See Phil Co 

Lor & Clev 27 op '17_J&JI eens .---||Milwaukee Coke & Gas Co— 

Sand Frem Sou Ss 1036. Jad ECS oeost, 156 Be OS ¢ $ 1933 teil F&A 

Tol Frem & No 68 1925_J&J) nae _...|,\Milw El Ry & S y 1926_._FP&A 
Lake St Eley RR—See Chic & OlakPkElec Ry || Ref & ext 4 ‘31 opt.-J&J 
Laurentian Power 68 1936_..J&J 98 | 99 | Gen & ref g 5s > 1951 --4 J&D 
Laurentide Power 5s 1946_._J&J 97 98 Ist & ref 5s 1961 ser B_..J&D 
Lehigh Pow Sec 6% notes'27.F&A) 101%) 102 | ist & ref 6s 1953 ser C_._.M&S 

Lehigh Nav Elec 6s 1943_.J&J|} 105 106% Milw Light, Heat & Trac— 
Lehigh vane Transit— i| Ist g 5s gu 1929 opt M&N 

lst M g 5s Dec 1935 0pt-.M&8| 96%) —__.| ||Milwaukee G L Ist 4s 27.-M&N 

lst M g 4s Dec opt.-_M&S| 87 88 eeUly e Northern Ry— 

Cons gold 48 1935.._.....J&D| 80% ist Se Apr 1931........- A&O 

Ref & impt 5s | 960... J&D| 81% 81% \Minn Anoka & Cayuna R'ge RR 

Leh Val L & » be 1943... AAO 96% pss Ist 58 1935...-...-- .-M& 
Lex (Ky & Pav Fy—See N Y Rys || Minne ap G L 5s Feb 30 _- Mas 
Lex (Ky) Ry—See Ky Tr & Term | 6% gold notes Feb Saag 
Lincoln Gas & Elec 58 1941_J&D) 94 95 |\Minn Gen El Ist 5s 34 op..J&D 

Lindell Ry—See United Rys(StL) | Minn St Rys—See Twin 'y RT 
Little Rock G & F 6s et 37. _M&N 94% - Minnesota Power & Light Co— 
Little Rock Ry & El 5s '33_A&0 97 98 || Ist & ref 6s 1950_.......M&N 

Ref & ext ¢ 6s 1938. eae AXO| GRMN Mississippi Power & Light— 
Lockhart Power 54s 1950_.F&A 07 98 || Ist & ref 6%s 1943 oe A_..J&D 
Lockport & Olcott Ry —See Int |Trac (B'uffalo) || Mississippi Riv Pow 5s '51_.J&J 
Long Isl Lighting 58 1936. -M&S, 100 101 | Sink ff deb 7s 1935_..._M&N 

Ist ref 6s 1948_......-.- J&J| 103% | 105 |" »pi Valley Power— 
Lorain & ( vas RR—See Lake Sh|Elec Ky | Ist M O80 TUGS encacene -_M&N 
Los Angeles Gas & Elec ‘eek, °T || Missouri Edison El 5s 1927 F&A 

Ist & ref ¢ 58 1939 opt 1&8) 199 ..--||Mobile Elec 5s '46 op ‘10 _M&N 

Gen & ref g 7s 1926 ser ALM&S| 101% ..--|,Mobile Gas imp & ref 7s '51 J&D 

Gen & refg78'31 B&C_..J&D, 106% -...|\Mob Lt & RR Ist g 5s '37-- Jeb 

Gen & ref 6s 1942 ser D. &S; 102%; 102% C7OGS 6 OS IGG b sc sewer onnal 1&8 

Gen & ref pigs 1943..... M&S 98 98% || Monongahela St Ry—-See P inl Co 

Gen & ref 5 ‘47 ser E..J&D| 97% Monongahela Valley Traction— 

Gen & ref 6s 1942 ser G__.M&S|} 102%) 103%!) Ist M « 5s 42 opt '22... J&D 

Los Ang G & E 58 1934__..J&J| 100 | | Monongahel: a Valley Water— 
Los Ang Pac Co—See Pac El Ry lst M 54s 1950 series A___J&J 
Los Ang & Pasad—See Pac El Ry || Monona: ihela-West Pa P S Co— 
Los Angeles Railway Corp— Ist lien & ref 6s 1928___.P&A 

Ist & refs fe 5s 1940_____J&D 85% 86% Montpelier r & Barre L & P Co— 

Los Angeles Ry 5s 1938...A&0 94% néee * §. £¢ 3. | aes & 
Los Angeles Sub Gas Corp— |\Montana Power— 

Ist Hien coll trust 7s 1938._M&S} 102%} 104 ist & refs f 5s 43 op '18__J&J 
Louisiana Power |st 6s "44_.J&D 96 98 Montreal Lt, Ht & Pow Co— 
Te & Electric Co— | Ist&coll tr g 44s ' 320p'12 J&J\r 

Ist & ref 5s 1952 ser A__M&N 95 95% Gold 5s 1933 opt 191 3...-A&( ) 
Louisville lomo Telephone - Montreal Tramw; ays— 

Ist 6s ext 7% 1925......- J& 100 = Ist & ref ¢ 5s 1941 opt ..--J&JI 
Louisv L ote 5s ‘53 unstmpd AX&O} 98 ----|| Gen & ref 53 1955 series A AX&O'r 
Louisville Ry con M 5s g '30_J&J 91 94 || Morn'side El StRy—See Phila Co 

2d mtge 4%s 1940___-.--- &S} 73% 75% Mountain Home Telep C ae 

Gen M 5s 1950.........- &A| 73 4 Gen 5s 1938_. 
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Louisville Water—See under Loui sville, 





2d series 6s July 1937 _- 
|? Nashville Gas & Heating C — 
Ist M gold 5s 1937 &N 


d 
p. 50. Mountain St: ates Power Co— 
Lower Austrian Hydro-Electric—} | Ist & ref 5s 1938 
Ist sf g@ 6s 1944...._..._... 85% 86 || Ist M 6s 1938 series B 
Luzerne Co (Pa) G: as & Eloctric—) Mt W ash St Ry-—See Phila re o 
lst ref&imp g 5s'48 op ‘13. Ase 98%! 99% |Muncie El L Ist 5s ‘32 op ‘12 J&IJ 
lst & ref 6s 1954 sa elton ts hs cin 0 i M&38' 102% 103 ||Muncie Hart & Ft Wayne i - | 
Debenture 7s 1944. .__.. J&J} 103 104 Ist 5s ¢ 1935 opt 1925 J&I\f 
Lykens Val L & P 6s 1945. “M&S! 98 100 M & U C Tr Co—See Un Tr of Ind 
Lynn & Boston RR—See E astern|Mass Sit Ry | Municipal Gas (Albany, N Y)— | 
Macon Ry & Light ist 5s ‘'53_J&J 838 90 Ist \ 5 M48 1952 ser A .--A&O}| 
Madison ©o (Ill) Light & Power — Municipal Gas & Elec, Roc h— | 
2° eae J&D) 94 sr Ist M «4s 1942 opt’ 12.A&0 
Madison Gas & Electric Co— | |/Muniec Service 5s 1942-- M&s 
ee nn ninecnthmare A& 984%; 100 |'Muskegon Tr & Lt Ist 1931 M&s) 
if 2 ——eeeepeyegeert A&O| 1004 .~~---||/Muskogee Elec Tr 5s 1934 M&N| 
Madison Railways Co— | || Nashville Railway & Light— 
1 = aa M&N| 80 | 83 || Cons g 5s 1953 opt 1908- J&J| 
Mad RivPow!|st 5s'35 cu op-5 P& Al 99% ----|| Ref & ext gold 5s 1958_. al 
Manhattan El con 4s g ‘9 TS 60 61 McGavock & Mt Vernon— 
2d gold 48 2013... -- 52 | 54 Summer St lst M 6s '26 Jed 
| 
4] 


« 


|| 


UTILITY BONDS 


a where marked “—" and income and defaulted bonds. 





[Vo.. 120. 








_ Bid. 


~ 102 


&9 


102% 
99% 


98 


105 
104 | 
93 4} 
100 | 
102% | 





105%) 
108% 
108% 











10 | 


105 


| 


Ask. | 


























Bonds. Ask 
102% Nashville Water 4s 1928____J&J ee cont 
Nassau E] RR—See Bklyn Rap T| 
Nassau Lt & Pow Ist 58 '27-A&O| 98 | _— 
91 Nassau & Suff Ltg 5s 194 5.-F&A\ 89 91 
Nat Electric tated Co— | 
“Ty j  ] ae M&S) 96 97 
193% National L ne. Heat & Power— me 
101 Coll trust 7s 1928 series B- J&J| 101% — 
Nat Pow & Linc 78 1972...-3&J| 99 | ~---- 
102 Nat Public Service Corp— 
Coll trsf644s 1955 ser A__P&A 96% 97 
Nebraska Power lst 5s °49__J&D) 9s 98 
98 [ae Be GS TOPs caswenenes J&D! 104 | 106 
‘6% ST} ees Mes 92% 93% 
974 Nevada-Calif Elec 6s 1946. Ja 938 | 99 
65 ist lien 68 1950 series B__.A&O|} 98 | 99 
98% |\Nevada-Cal Pow 6s 1927- -A&O;} 102 | 103 
Newark Gas 6s Apr 1 1944- -Q-J} 110 | 112 
190%, Newark Cons Gas con 5s °48- J&D 99%! 100 
Newark Pass Ry—See P 8S Corp—} } i 
‘ New Bedf & Onset 6s 1928.-J&J|  ----!| 50 
New Brunswick (Can) Pow Co— | - 
G6 De GP RG a ctaseecenn S| 7 80 
New Chester ( Pa) Water Co— | 
99 ist 5s Mar ] 1943_------- M&S| 95 97 
104 ||New England Elec Securities— __| , 
10034), Ist coll tr 5s Jan 3 1932-.-3&J3) 50 58 
7 New Eng Pow Ist 5s 1951_--J&J| 102 103 
_..||New Eng Tel & Tel 4s 1930-38) 94%, 95K 
53 gold Oct 1 1932...----/ &O)| 100%) 101 
_.-|| 1st 5s 1952 series A....-.- JED 99% vwIK 
195 New Haven Wat wk Perry | 107 pee 
93%,N J & Hud Riv Ry & Ferry— 
Ist gold 4s 1950 opt-.--- M&S) 66 68 
101 | NJ Pow & Lt 5s 1936-...-- F&XA| 94%) 96 
New London G & E 58 '27.-A&O} 100% coco 
103% 2d mtge 5s 1929_-..----.-- &O|} 101 one 
|| Consol & refg 5s 1933_...-J&J| 101 coos 
New Milford Pow Ist 5s'32_F&A| 101 es 
75 |\New Orleans Pub Service Co— 
75% lst & ref 5s —_ *3 A 1952... A&Q 90 90% 
-.'| Gen +" AKs Co 87 ---- 
65 | Inc 6s Nov 1949 series AIeD g2 
8 Ms Og fewer eermee a weed aes 
30 || New Orleans Ry & Light Co— 
40 Canal & Claib Ist 6s '46..M&N] 108 ee 
N O Cy RR—Gen g 5s '43- J&J) 93 93 
09 N O Cy & Lake 5s 1943- Je3 96 cose 
100 NO&Carroll con 5s Feb'33_J&J) 96 <a30% 
97 Edison El} Ist 5s 1929___J&J! 99 99% 
N O Pow-House Co 5s '41_J&Jd 95 wma 
St Charles St Ist g 4s '52- 305 82 87 
Newp News & — Ry,G& E— 
106 jos & teh Be S064. -cacenas &J 86 oe 
109 || Newp News & Old Pt Ry & El 
109 || ist g 5s Nov11938....M&N| 97 98 
| Geng! oo US rl |. ore M&s 94 95 
N rd Cc ent tlec Corp— 
104 || 1st M 5%s 1950........-. M&S 965% 98 
100% New York Edison Co— 
954 || Ist lien & ref 64s 1941---A&O) 113%) 114 
ot s'| Istl & ref 5s ser B 1944_-_A&0); 100% 100% 
RM IN Y Gas, Elec Lt, H & P Co— 
100% | 1st g 58 Dec 1 1948......-. J&D, 102% esse 
| Pur mon coll tr 4s 1949__-F&A| 86 87% 
190 %)) | Ed El, N Y, cong 53'95_J&Jd 99 ees 
99% || Central Un Gas 5s ¢1927-.J&J3| 99%] 100% 
|| Equitable Gas 5s 1932- TRS 99%| ..-- 
97 || New Amster Gas 5s 1948. .J&J 90 91 
|| NY&ER Gas Ist g 5s ‘44- J&J 7 98 
65 ion 06 1008... on esncces J&xJ| 91%) 93% 
99 | NY&Westch Ltg 4s 2004 . -J&¢ 9 79K 
192 || Deb g 5s 1954 op guar_-J&J| 94%) 95 
103%!) North Un Gas 5s 1927- __M&N 99%! 100 
| Standard G ae 5s 1930.- | 98% 99% 
||N Y Munic ipal Ry Corp— 
104 iz Ist mtge 5s 1966_....---- Jax f 80% oe 
N Y & Pa Telep & Teleg Co— 
99 | Ist gold 5s Feb 1 1926. _P&A ecco -<-- 
120% Gen s fd g 4s Nov 1929.._M&N aware ocoe 
i N Y & Queens Elec Lt & Pow— 
|| 1st cons g 5s Aug 1 1930..F&A) 100%| 100% 
-.- |NY&Queens Gas Ist 5s '34- “FKA| 8S | LK 
10044 'N Y & Queens Co Ry 48 '46._A&OS ---- aane 
¥6% Steinway Ry Ist 6s 1922_- sand esse cece 
102% |New York Railways Cor 
73 \" Purchase mon 40-yr 6s ser A wil 69 zoe 
69 || Adj income 6s w i_......- 27%| 28h 
Participating rects wi-...----| 28 | 29 
\\New York Railw: ays— | 
|) Ist RE & ref 4s "42 0p'16.J&J/f 49% 58 
i| Guar Trust ctfs of poet a-, --\f 44%) 49 
98 | Adj ine g 5s Jan 1942-_-- Of 44) 4% 
1} Bankers Trust ctfs of d — ma Sf 4% 4™% 
100%|| Bleeck St & FF Ist 49 '50-3&J, 45 | 49 
| Bway & 7th Avy Cons! 5843 J&D 703 71% 
97 Ctf dep stpd Dec '23 int...., 70 72 
Bway Surf RR Ist 53'24.-J&J| 7244) 77 
100 | c en Crosstown Ist 6s'22.-M&Nf 72 — 
 60«Col & Oth Ave Ist 5s ‘93. M&S f 9 14 
97% Eighth Ave ctf ind 63 '19_F&AS 70 nid 
100 Lex Ave & P Fy Ist 5sg ‘D3 M&S f 41% Stan 
| Second Ave con 5s 4°48 gu_F& Af “ 
964 Trust Co certifs of deposit. _\f % 
91 4 | Receiver's certificates 1914__'f 31 Sania 
| South Ferry Ist 5s 1919. -A&OS 90 aa: 
Third Ave—See under “T.' 
1060 || 34th St Crosst Ist 5s "96.-AX&O 60 63 
|| 23d Street Ry 5s 1962-.-- J&J, 59%, 61 
93 ||\N Y & Richmond Gas Co— 
100 lst ref M 6s 1951 series A_ M&N) 99%) eeee 
2 Pee ee Ce oniadimae M« xN| = ence 
-..-| N Y State G&E C orp! 5's '62_A&0) a9 100 
See J&J; 100 102 
15 Nev York State Railw: Ye - | 
Ist con g 4 4s ‘62 op ‘13- Mam 65 +4} 65% 
ist con 6 4s 1962_.....-.] «N) | 90 
106 N Y Steam 6s 1947......-.- Man 1003 100 
: Y & Suburban Gas—See Westc hester | Light’g 
..N Y Tel Ist 444s8'39 tax ex. M&N) 97%! 97% 
944g Deb 6s Feb 1949_.....-.- F&A) 109 4) 110 
S4 Ref M 6s Oct 1941_______! A&O| 107%) 107% 
aw N Y Westch & Bos Ry—See Steam RRs|— 
Niagara Falls Power 5s 1932- I&J 10! 101K 
chal Ref & gen 6s Jan 1932._..A&0| 105% amaie 
87 || Ist & cons 6s ser AA ‘50 MA&N 106 | 106% 
Niagara Falls Water 5s 1927....-| 43 | ---- 
102 Niagara Loc pet & Ont P ower 
105 BOY  —-_- RE M&N 109% 110 
\} Ref sf 6s 1958 sorics A. MEA 109 %) oiiad 
98 || Ist & ref 5s 1955 series A__A&O 98 | 98% 


| Norf & At] Term—See Va Ry & P| 








@ Basis. f Thie price includes accrued interest. 


k Last sale. Nominal. 





r Canadian price. 





May, 1925.] 


PUBLIC UTILITY 


BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


Ask, 


Bonds. 


Bid. 


Ask. | Bonds. 





Norf & Ports Tr—See Va Ry & P| 
Norf Ry & Lt ist 5s 1949__M&N_ 
Norfolk St Ist g 5s 1944___J&J) 
North American Edison Co— 
ote Gs Mar 15 '52 ser A.M&S15) 
g 6%s 1948 ser B M&s 
North Carolina Elec Power— 
ist s f g 5s Oct "40 op '16- -A&O 
North Carolina Pub Serv Co— 
Ist & ref 5s 1934 opt Y OTRO! 
ist & ref 634s 1944 P&A 
Salisb & Spencer 5s °45- MEN 
North Hud Co Ry—See P 8 C orp 
North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938__A&O 
North Jer St Ry—See P S Corp 
North Shore Electric Co— 
lst & ref g 5s "40 op '20..-_A&O 
North Shore Gas Co of Lllinois— | 
lst gold 5s 1937 opt &. A 
o Texas Gas 6s 192 }-3: 
North Calif Pow 5s 1s "3 D 
R & cons sf 5s '48 op '15- 1<> 
North Ind Gas & E] 6s '52_- 
Ist ref 5s 1929 E 
Northern N Y Utilities, Inc— 
Ist M & ref 5s 1963 1&S 
Ist lien & ref 7s 1946 <7 eN 
Ist lien & ref 6s 1947 B_.M&N 
list ] & ref 6s 1943 C____.M&N} 
Ist 1 & ref 54s ser D '49__J&D) 
Watertown L & P 58 1959_J&J 
Northern Ohio Power— 
10-yr 7s 1935 when if & as iss_- 
Northern Ohio Trac & Light— 
Ist consol gold 5s 19233_.._3&J 
Ist consol gold 4s 1933--- I&J 
Ist lien & ref 5s 1956 
Secured 6s 1926 J&D) 
Gen & ref 63 1947 ser A__M&S! 
North Ont L & P 6s Apr '31_J&J 
Northern States Power Co— 
ist & ref 5s 1941 A&O 
Ist & ref 6s 1941 ser 5... 280 
Conv 6 %s 1933 1& 
64% gold a at i093---MEN 
Ist lien 6s 1948 ser A 1& 
Nor States Pow of Wis—See W is-| 
Northern Texas Electric Co— | 
Coll tr s f g 5s 1940 opt- = 





Northern Texas Traction Co— 
Ist g 5s 1933 opt 1913...-J&J 
Nor Westch L tz 5s 1955- ...J&D 
Northwestern Electric Co— 
Ist gold 6s 1935_.._.....M&N 
Northwestern Elevated (Chic) — 
Ist mtge 5s 1941 opt 
Union El (Loop) is g °45.. 
Northwest_ Gas L & Coke ic ~~ 
oe g 5s Dec ee. Si 
Cicero Gas gen & ref 5s °32_J&J 
Northw Teleg— See W U re ‘leg 
Norwich(Ct)Gas & E g 5s'27_J&J 
Nova Scotia Tr & Pow 53 1946. 
Ogden Gas 5s 1945 M 
io & Nor Gas 7s 1925. 
Ohio Pow Ist 7s 1951 ser A- 
Ist & ref 5s 1952 ser B__.. 
lst & ref 68 1953......_..M& 
Deb g 6s 2024 
Ohio Public Service Co— 
ist M & ref 7 4s ‘46 ser A-A&O 
lst & ref 7s "47 ser B_____P&A 
lst & ref 5s "54 ser D____M&S 
Ohio River Edison Co— 
lst ms f 6s 1948___. J&T 
Ohio Service Ist 6s 1937_ “hia 
Ohlo State Telephone 
_JI&I 





Cons & ref s f 4s-5s 1944- 
Ohio Water 6s June 1933__. 
Oklahoma G: LAS & Electric— 

lst & ref 7% ( 

lst M 5s 1950 - 

Debenture gold 6s 1910_- 
Oklahoma Ry ist & ref 5s ‘41 
Omaha & Council Bluffs St Ry 

Ist consol g 5s 1928 2 tes! 
Omaha & Coun Bluffs Ry & 3! 

Ist cons g 58 Jan 1 1928_-_J&. 
Ontario Pow 5s ‘43 op to ‘13 Poa 
Ontarlo Trans) nission Co Ltd— 

lst gu g 5s ‘45 0p bef '16 M&N 
Orange & Pas Val Ry —See PSCorp 
Oregon Elec Ry 5s ‘33 opt..M&N 
Ottawa Elec Ist g 5s 1933_._ JAD 
Pacific Coast Pow 5s 1940_M&S 
Pacific Elec Ry @ 5s 1942. t 

Los Angeles Pacific C o— 

Istref g 4s 1950 opt'l5 
L A-Pac RR con 58 * wie 
LA Pa RR Cal 5s 43 

Los Ang & Pas 5s g 1928 

Pasadena & Mt L 4s °50-- 
Posies Gag & El ref 5s "42-- 

Ist & ref 7s 1940 series A. 

ist & ref M 6s 1941 ser B.. 

lst & ref 5%s 1952 ser C_J: 
Pacific Gas & Elee (Arizona)— 

lst M 6s Jan 1931 -- Ji 
Pacific Gas Imp 4s Sept '30- Q- M| 
Pacific Light & Power Corp— 

Ist & refs fg 5s 1951 op_- 

Pac L & P Co ist 5s "42 

Guaranteed _. 
Pacific Lighting Co rp- 
Secured ¢ 6s 1940_- 
Pacific Pow & L \|st 5s° 

Ist lien & gen M 8s 1! 130- Fi 
Pacific Teleph & Telegraph— 

Ist & col trs fg 5s 1937..J&J 2 

Ref M 5s 1952 series A_. .M&N 
Parr Shoals Pow 5s 1952 A&O 
Pasa & Mt Lowe—See Pac El Ry! 
Paterson Ry—See Pub Serv Corp 





oe et ee De ee 


oe! gee 


+ Basis 


o4 
98 


101 


| 


101% 


103 %) 


| 


93 


91%! 
96 44) 
Sl 


38 


98 


97 

n 100 
99 4 
99% 


Ys ig 


97 
110 
102 
101% 

be) 


28 
85 


94 
87 
80% 
98 \% 
95% 
93 


96% 
103% 


| 


100 


100 
100% 





| 
| 


nian t 


95 


f This price includes accrued interest. 


104% 


114 | 
103% 
103 
100 


8316 


92 || 
100 || 


67 | Ist 


1044 
100% 


wm 


|Paterson & Passaic Gas & Electric 

96 || consol gold 5s 1949 M&S. 

9844) Pawtucket Gas 4s 1932____M&N)| 
Peekskill Lt & RR 5s 1930..A&O| 

Peninsular Telephone Co— 

Furst Mtge 6s 1943 
| Jonv deb 64s ‘34 ser A “REO 
..-||Penn © ‘entral L ight & Power AKO 


32%|| 1st & ref 6s 1953 )| 

Penn Public Service 5s 1962- Pe Al 

| Ist & ref 6s 1929 J&D!) 

| Ist x ref 734s 1935 ser B_J&J| 
ume & res de 1947 or 0. ee 

5s 1954 ser D_ J&D| 





83 


Pennsylvania Edison Co— | 

99 Ist M 5s 1946 ser A_____- A&O 

Ist M 6s 1946 -M&N 
Pennsylvania Electric Corp— 

Deb g 6\%s 1954 

Deb s f 6s 1955 
Pennsylvania Ltg 5s 1940_- 
Pennsylvania-Ohio Pow & Lt- 

ref 5%s '54 ser A.__J 


&O} 
ed 
1&J, 

J 


99 4 
99 Penn-Ohio Edison Ke '27 J& 
Young-Sh Ry & L 31. .J&J| 
Pennsylvania P ower & Light— 
Ist & ref 7s ser A 1951- -F&A| 
Ist & ref 5s 1952 ser B___A&O! 
Ist & ref 6s 1953 ser C -- “EB 
Ist & ref 5s ser D 1953___M&8) 
,ennsylvania Util 6% notes 1926) 
enn Water & Power sf 5s ‘40J&J 
Ist ref 544s 1953 ser A. -A&O| 
| ‘Pensacola iA Co Ist 5s '31__F&A 
People's G L & Coke, Chicago— 
lst cons g 6s 1943. A&O 
Refunding gold 5s 1947_- M&®! 
Chic G L & C Ist 5s 1937 - - Jes 
Consum Gas Ist g 5s °36- 
Ind Nat G&O g 5s ‘36 gu My, 
Mutual Fuel Gas g 5s ‘47 M&N) 
eople's Traction—See Phila R T} 
eoria Bloom & Champ Trac 
Ist gold guar 5s 1936....M&N 
*eorla Ry 5s 1926 fg 
2e0ria W W Co pe 5s '48- 
lst con 4s 1948 
Ist con 5 
Deb 48 1950 
Philadelphia Company— | 
Ist coll trust ¢ 5s 1949___M&S 
Cons M coll tr g 5s 1951_.M&N 
Sti maps 
Ist ref & coll tr 6s’ Ss ser A F&A 
Conv deb 5%s 19 _.M&S 
Alleg Belle & Per by 71638 AKO! 
Ardmore Street 5s 1958..A&O 
Central Trac Ist 5s 1929__J&J 
Citizens’ Trac Ist 5s '27..A&0O 
Duquesne Light 6s 1949 JI&J 
Ist & coll tr 548" 49 B. I&I 
Duquesne Trac Ist 5s '30__J&J 
Fed St & P V 5s May 1 ‘'42_J&J 
Ft Pitt Trac Ist 5s 1935..J&D 
Millv Et & Sh 5s 1923.._M&N 
Monong St Ry 5s q 1928 J&D 
Wilk & E Pit Ist g5s'29 M&S| 
Morn'side El St Ry 5s 33 A&O 
Mount Washington St Ry— 
Ist & coll tr gu 5s 1933_A&0O 
Pitts Alleg & M gen 5s '30 A&O 
Pitts & Bir Tr 5s g¢ 1929._M&N 
BK & A Trac 6s 193°__M&8 
Brownsv Ave 5s 1926_._F&A 
W Liberty Ist g 5s '30__J&J 
Pitts & Charleroi 5s '32..M&N 
Pittsb Rys 5s 1953-- -_A&O 
Pitts Trac Ist 5s 1927._.A&O 
So Trac lst & colltre5s'50A&0O 
2d Ave Tr Ist 5s 1934..._.J&D 
Gold 5s July 1933 iJ 
United Trac 5s 1997 ctfs__J&J 
West End Trac con 5s ‘38 J&J 
Phila Elect Ist 5 
ist M 4s 1966_- 
Ist lien & ref 6s 1941 
re oo 1947 aint 
Ist lien & ref 5 44s 1953 
First lien & re f 5s 1960_.  J&S 
Phila & Garretsford 8t Ry— } 
5s 1955- F&A 
Philadelphia Rz upid Transit— 
Coll tr ¢ 5s 1957 opt_s f._ F&A! 
S f guar 5s 62 opt ‘17 --- ary 
Eq tr 54s '25-'33 (s-a)__ F&A! 
Eq 54s (25-34 (yr) 
Darby Media & Ches St Ry 
Ist 4%s °36 opt 16 gu__J&J| 
Market Street Elev Pass. Ry 
Ist g gu 4s 1955___...._.M&! | 
Union Traction— | 
A& | 
F&A} 





----|| 


Elec & Peo 4s tr ctfs ‘45 
People’s Traction Co— 
P P Ry tr ctfs 4s ' 43 &. 
W Phila Pass 2d 5s '26 M&> 
Philadelphia Suburban Gas & EF 
Ist M & ref z 5s ‘60 op’ o> 
Gen M 6s 1969 nat 
Ist consol 6s 1943. “ 
Phila & W Ches Tr 4s 1954 
Phila & West Ry 5s 1960- 
Pine Bluff Co 5s 1942 
lst 6s 1942 
Pitts Alleg & M an 
Pitts & Bir rm Tr—See 
Pitts & Charleroi—See 
P McK & Con—See W Penn Rys 
Pittsburgh Trac—See Phila Co 
Pittsburgh Rys—See Phila Co 
Pontiac Licht Ist 5s 1927__J&J 
Portland (Me) El 5s '26 opt F&A 
Portiand (Ore) Elec Power Co 
Ist | & ref 6s 1947 ser B__.M&N 
Portland (Ore) Gas & Coke- 
Ist & ref g 5s ‘40 opt ‘20. JI&J 
Ist general 7s 1940 J&S 
Portland Gas Ist 5s 1951_P&A 


ii 


-Se 


k Last sale. {In London. nN 


99% 
92 
93 
104 
104 
994 





100 

100% 

101% 
85 


108% 
96! 
108 
99% | 
on 
951% 


ANUS OPDHKHS 


PR 
— ee 


INDNMADINYNBDUINY BAIN 
AIK KANDSoORw s 


—s 
~ = 


x 


~~ 


l 
103! 
99% 


83 





86 
90 
199 


J&D 15.65. 50 to 4.75 % 


ominal. 





Portland (Me) RR 3 : 785i. J&I 
Ist | & con m 5s 1 M&N 
Portland Ry Lt & La 
Ist & ref sf 5s 1942 op___P&A 
lst & ref 6s 1947 series B_LM&N 
Ist 1 & ref 7 %s ‘46 ser ALMK&N 
Portl'd Ry ref 5s '30 op__M&N 
City & Sub con 4s '30.__J&D 
Port Gen Elec Ist 5s '35__J&J 
\||Portland (Me) Water 4s '27_F&A 
Porto Rico Rys, Ltd— 
5 g 5s Nov 1 1936 op__M&N) 
| Gen & ref 5s £1962 M&N 
|Porto Rico Telep 6s 1944_..J&D 
|Potomac El Pow 5s '29 "30 
may M g 5s 1936 guar___J&J 
Gen lien & ref 6s 1953. A&O 
Refunding 7s 1941 - yale &O 
'Power Secur coll tr 6s '49_--J&D 
| Incomes June 1949 F&A 
Prov Secur—See Steam RR's— 
Public Service Co of Colorado— 
Conv s f deb 7s 1933_-__-_- A&O) 
Ist & ref 6s 1953 series ACMA! 
Ist & ref 5%s ‘54 series B-M&S 
Public Service Co of Nor tlil— 
Ist & ref g 58 1956 op '21_-_A&0 
Ist ref 54s 1926 _J&D 
Public Service Co of Oklahoma— 
lst M 6s series B 1949___M&S& 
Public Service Corp of N J— 
Trust certs 6% perpet._..M&N 
Gen g 5s Oct 1 1959 op_--_A&O 
Certificates of deposit 
Secured 6s 1944 
Camden Sub Ist is 1946-- J&S 
Cons Trac Ist 5s 1933. I&KD 
Eliz Plainf & C ‘ent Jersey Ry— 
Ist g 5s Dec 1 1950.-__J&D 
Elizabeth & Trent 5s '62 “AKO 
J © Hob & Pat 4s 1949 -_M&N 
Newark Pass con 5s‘ 30. : a4 
Newark Term Ry 5s ‘55 “Jed 
N Hud © o Ry cons 5s '28 J&J 
2d 5s ext at 6% to '26- MeN 
Nor Jer +" Ry 4s 1948 _M&N 
Or & Pass Val Ist 5s '38_.J&D 
Paterson Ry—Con 6sg’ 31. J&D 
2d 6s '14 ext 5% to '44.A&0 
Riverside Trac 5s 1960..J&D 
So Jersey Gas E] & Trac— 
- Guar g 5s Mar 1 1953__M&S 
|| Public Service Elec Pow Co— 
lst M sf 6s 1948 A&O 
| Public Service Elec & Gas Co— 
|| 1st & ref 54s 1959__.....A&O 
|| 1st & ref 5'4s 1964 
|Public Utilities Ev ansville— 











Puget Sound Power Co— 

lst g gu 5s 1933 opt.._...J&D 
Puget Sound Power & Light— 

lst & ref 5%s 1949__.._..J&D 

Puget Sound Elec tric Ry— 

Ist consol g 5s ‘32 op.-F&A 
Tacoma Ry & P 5s '29_A&0 

Quebec Power Co— 

lst M sf 6s 1953 ser A-A&O 
Quebec Ry Lt H & Pow— 

Cons g 5s 1939 opt _I& 
Queens Bor Gas & El 5s "52_J&J 

Ref 6s 1953 M&S 
Quincy (Ill) Gas Elec & Heat— 

lst cons g 5s 1935 op '10_M&8 

Quincy G & E 5s 1929..._M&8 
Quincy (Ill) Ry 5s 1932 _F&A 
|| Racine (Wis) Water 5s '31_M&N 
Railway & Light Sec 5s var 
Rap Tr St Ry—See Pub Ser Corp 
\|Reading Trac 6s 1933_-....-J&J 

Read & Wom—lIst 5s ¢'25_J&J 





Rhinelander Licht & P.:wer Co— 
Ist g 6s 1936-- IJ&J 
Rhode Island Sub 4s 1950_.J&J 

Richmond (S I) Lt & RR— 
Ist coll tr g 4s 1952 J&IT 
I&JS 





&5 


84 
86 
62% 


Rio de vouete S ram Lt & P— 
Ist g 5s 193: 
Riverside Trac—See P ub Ser © orp 
|Roanoke G L 5s 1927 ees 
'|Roanoke Ry & El 5s 1953-- Fe A 
|| Roanoke Tr & Lt 5s 1958. _F&A 
| Soanoke W W Ist 6s 1936- 
87 | Gen ge 68 1934 tahneuntn eee 
93 Rochester Gas & Elec Corp— 
| Gen M 7s 1946 series B._M&S 
| GenM 54s 1948 series C_M&8 
|Roch Ry & 5s '54 opt_.--. 
| Tax _ a. 
Roch Ry cons 5s g 1930.-A&0 
2d 58 ¢ 1933 - - -- 55 J&D 
‘Rochester & Sy rac use _ 
| lst M conv 5s 1957 _.._M&N 
Roch Telep gen 5s 1933... A&O 
67 ||_ Ist.& ref 6s 1946_-_-_-.--A&O 
___.|) Rockford (Ill) E lectric Co— 
|| Ist & refs f 5s ‘39 op °14-M&s) 
190 Rome (Ga) Ry & L 5s '46_.-A&O 
2% Rome (N Y) Gas, Elec Lt & P— 
Ist 5s 1931 - J& 
Ist ref 5s 1946 
Rumford Falls Pow 4s 1945 
Gen M 4%s Dec 1929. . J&D) 
tutland Ry Lt & P Ist 5s'46 Mas 
Sacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927-- M&N 
St Charles St RR—See N Orl Ry 
St Clair County (i Gas & El— 
lst cons guar 5s 1959 M&S 
St Joseph Gas—lst 5s 1937 
|| St Jose ph Ry, Lt Heat & Power 
| 1st g 5s Nov 1 1937 M&N 
St Louis RR—See Un Rys (St L) 
St Louis Springf & Peoria RR— 
| Ist & ref gu ¢ 5s '39 opt 1&D 
St Louis & Springf 5s °33 J&D) 
|| St L & Sub Ry—See Un Rys(St L) 
St L Tran—See Un Rys (St L) 
St Maurice Power Lt 
lst M 64s 1953 F&A 


r Canadian price. s Sale price. 


‘A&O! 


Dir 





| 


| 


J&S| 


-| 





| Red Wing GL& P—Sie Wis-Min nLl& 


«x 





89 

97% 
100% 
91 4 


964 
10332 


100 





55 
98% 
105 


99 


- 


75 
4 





: | 
a 
| 


100% 


| 
| 
| 
| 
| 








PUBLIC 


NOTICE. —All bond prices are “and interest’ 








o> 


ae Frem & So 


Unif & ref 6s May 1°! 
San Joaquin Light & Powe 


Savannah Elec 
Savannah EK le« Co ! 


Ist M sink fund 7s 1945 


Seren & Wilkes Barre 
Coll trust 68 1934 


Git 


Con & refg sf 


g 5s 1939 opt 1914 


Gen Mtge 7s 1929 


Second Ave Trac 
Seneca Pow Corp 6s 1946 


lst cons s f 5s 1934 

Ist ref 5%s Jan 1 

Ist ref 6s 19: 50. 
—s bo yean KE lec 


San Francisco vette 


2d M 6s 1949 series A___. 
5s 1949 series B 
Some rset Un & Middles Sex Lite 


So Bend & Mishawaka Gas— 
58 1926 opt 1908... 
Car Gas & El 6s '42 
South Cov & Cin St Ry New & OC ov Ry 
South JerG E & T 
South Pittsburgh 
Ist lien & ref 5s 1960 ser a 
Southern Bell Telep & Teleg 
Ist 8 fg 58 1941 opt 1916 
-See Third Ave ty— 
Southe mn Ci iliforni: i BE dison- 


Southe rn { ‘al Gi: is 68 1950. 
Ist & ref 6s 1958 series C 
Ist & ref 7s 1951 series A_ 

Southern Calif Tele phone— 


Southern ‘Canada Pr Co Ltd— 
Ist & ref 6s 1948 _ M 
Southern Colorado Power Co— 

Ist g 6s 1947 series A 
Southern C Younties Gas ¢ 30 of Ci 


iinois: Lt & Power- 
Southern Indi: ana Gas & Elec 
$4 


s Telep Ist 5 5s “48_ 
a LE Pow | 

Southern Sierras Power— 
lst sf cu 6s Sept 36 op "18 J&s} 
Southern Trac—See Phila Co— 
Southern U tilities 6s 1933 
Southe rm Wisconain Elec Co— 
-J& 


Southern. Wise Pow 5 

South west«: rn Bell Te as — 

5s 1954 ser A. F&A 

Southwest G&E 5s 1932. 
Gen M 6s 1957-- 

Southwest Power Co— 

44s 1944 series A.M&N 

Southwestern Power & Light— 


Deb 4 6s 20: 29 ‘series A 
Ist | & col 6s 19: a7 ser A. 
S W Missouri RR 5 
S W Mo El Ry ref 5s "23 I 
Spring Br’'k Water—Ss 26.240 
Ist ref 5s 1965 
Spring Val Wat Ist 5 








r also pays accrued dividend. 
© Per cent of par value. 


r Oanadian price. 





Bonds. 


ist sf g 5s 1929 


General & ref 5s 1933 A&O 


..-J&D 


springfield & N E Tr 


Springfield (Mo) Ry & Lt Co 
Ist sf 2 5s 1926 opt 


Springf eld (O) K Ist 58°35 Mé s 
lst M 5s 1925-1935 M&S 


Conv g deb 6%s 1954 
Staten Island Edison ¢ 
Kef & impt 6 ‘53 ser A 


i yua | ‘ , ! ; 
Istsfe 5s Apr 1 ‘52 0p ‘07 A&O 
Superior Water, Licht & Pows 


Ist 4s May 1931 M&N 
Ref 5s 1929 ; M&8 
yracuse Gas g 5s 1946 

Syracuse Lake Shore & North 
Ist Mg 5 17 opt '17 


syvr use Lighting 5s ~ 1951 JED 
Syrac Rap Tr Ist ¢ 5s 1946_M&S 


2d mtge g 5s 1930 


Tacoma Ry & P—See Puget S« 


Tacoma Wat Sup Ist 5s 
Tampa Electric Co 


tM g 5s 1933 sf op J&D 
Tampa Gas 5s 1937 opt M&A» 


Tennessee Electric Power 


Ist & ref 6s 1917 ser A I& 
Tenn Pow gu 5s 1962 opt..M&N 
Tenn Water Ist 5s 1946 M&S 


Terre H 1ute Indianap & Ea 


Ist & refs fg 5s 45 opt A&O 


Terre Haute Trac & Light 


Ist con M @ 5s 1944 M&N 


Terre Haute El 5s 1929 
Terre Haute W W Corp 


Ist M 6s 1949 ser A J&T 


Texarkana G & E 5s 1930 
Tex Elec Ry deb 6s 1942 
Ist & ref 5s 1947 
Tex Trac Ist 5s '37 opt 


Texas Pow & Lt Ist 5s '37__J&I 


Deb g 6s 2022 ser A 
Texas Public Serv 
Third Aven ‘ ‘ 

Ist ref w 4s 1¢ 60 « opt aft ‘1 

Adj inc g 5s Jan 1960 opt 

Third Ave RR |st 58 2 °3 

Dry Dock E Bway & B 

Ist 5s gold 1932 

New ref M ser C income 

at 5% to 1940 
Sou Boulevard ¢ 5s 1945 


42d St M & St N Ist 6s 1920 ext 
M&s 


Union Ry Ist 5s 2 1942 F&A 
Westchester El Ist 5s ¢ 43 J&J 
Yonkers Ry Ist 5s 19146__A&O 


Thirty-fourth St Crosstown— 
— Electric Power (Japan 


Ist s f 7s 1955 ser A M&S15 
Toledo Bowl Green & Southern 


Ist M 6s 1941 
Toledo EF dison Ist 7s 1941- 


MA& 
Ist M 5s 1917 _M& ; 
Lal 


To) Frem & Nor St Ry See 


oh 
TolG E & H econ Ist ~ 5s '°35 A& 


Tol & Indiana Ist 5s 1931 
bay ty Traction Light & Pow 


wer 
notes 1925 F&A 


Tol & West Ry Ist g 5s '26 
Unstamped 


Topeka Edison 5s Sept 1930_J. 

Topeka Ry 5s 1930 opt 1915_J 

Topeka Ry & L Ist 5s 1933_F: 

Trenton G & El g 5s 1949__M&s 
J 


Trenton St Ry con g 5s "38 
Trenton Pass 6§s Sept 30 '31 
Tri-City Ry & Licht 

Ist & ref 2 5s 1930 opt 
Tri-State Te +. p & Teleg— 


5\%s 19 ; M&N 
Troy. City. liy See Un Tr (Alb) 
Troy Gas 2d 6s 23 ext to '33 a 4 

M& 


Consol 5s 1939 


28th & 29th Sts—See 3d Ave Ry’ 


23d Street Ry—See N Y 
Twin City Rapid Transit Co 


St Paul City Ist ¢ 6s 1932 A&O 
Oo 


lst cons 6s g 1934___. 


Cable con 5s 1937 J&I1! 


Minn St & St Paul City— 


Cons guar g fs 1928.__A&O 
Twin City Telep 5s '25-'26_- 


Twin States Gas & Electric— 


Ist & ref 5s Oct 1953__._._A&0O 


Ist & ref 4\%s 1926_. mou 
Tyrol Hydro-Elec Pow Co— 
Ist Msf7%s 1955 


4%s Jan 1 1933 
Income 6s Jan 1 1948. 


Ist M 5%s 1954 ser A 


Union El Lt & Pow Co of St i 
Ist ¢ 5s Sept 1 1932___._._M&8 
Ref & ext 5s ‘23 op aft "18 M&N 


Ist M 5%s 1954 series A 


Union Elev RR—See N W Elev 
Tnion Ry—See Third Ave Ry 
Inion Ry Gas & Elec Co (T1))— 
Coll tr ¢ 5s 1939 conv op__J&JI 
Inion Trac Co of Indiana— 


-_— 


= 


Ist 5s 19 ext at 6% to ‘22 
Indianap North 5s 1932 
Mun & Un City 5s 1936 


“-* 


Ist cons @ 4s 1929. 


_— 


b Basis. d Price per share, not per cent. 
s Sale price z Ex-dividend y Ex-rights 


UTILITY BONDS 


except where marked “‘f”’ and income and defaulted bonds. 


Springfield (O) Lt, Ht & Power 
Fé 


40 Sad 


b 
Valley Counties Pow fs °30_M&! 
Vermont Hydro-Elec Corp— 

& 


Vermont Pow & Ltg 5s '27._..M&S 
Vicksburg L & Tr Ist 5s '32__J&J 
Te eae J&S 
Debenture 6s 1930....--- &S) 


Wash 


100 4 Watert'n LAP—See 
Westchester Elec—See 3d Av R 
Westchester Lt Ist g 5s' 50 & 


Ujigawa Elec Power (Japan)— _ 
Ist M sf 7s 1945__...M&S 15 
Underground Elec Ry of London 


Union Depot—See U nited Rys St) 
Union Elec Lt & Power of Illinois) 


Tnited Elec Lt & Power Balt—| 
; __M& 
nit Elec Co of N J 4s 49. _J&D 


rice includes accrued interest. 
t Without par value. 





(Vou. 120. 














United Elec Rys (Providence)— 
Prior lien M 4s Jan 1946 ser B- 
Gen ref M 5s Jan 1951 ser A. 
Gen ref M 4s Jan. 1951 ser B- 
Inited Electric Securities Co— 
Coll tr ¢ 5s 1933 to 1955.-F&A'lb* 
Inited Fuel Gas 6s 1936 IJ&J 


gs Aug 15 1931 F&AIS 


Inited G & E Corp 6s °45._._A&0O 
Inited Gas & El (S F) 5s '32_J&J 


Inited Illum Co New Haven— 
st 4s Feb 1 1940 me Fy" 
ited Light & Power Co— 

Deb e) Ss if &N 
F @ mete }28 VIi&S 
ted Lt & Ry t 5s '32._._.J&D 
mv deb 6s t ae &N 
Ist] & cons M ¢ > ser A_A&O 
ited Power & Tr mi 
del Co & Phi tr ctfs 4s °49_J&IT 
United Rys tr ctfs 4s '49._J&J 
ted Pub Util 6s 1943...-J&J 
it Rys Elec sultimore - 
Ist consol zg 4s 1949__._._-_M&S 
Ist con M 6s 1949 ...--M&S 
Income @ 4s 1949 op '29._J&D 
Inc funding ¢ 5s 1936 ..-J&D 
6 old notes 1927 .-F&A 
alt Sparrows Pt & Ches 
Ist g gu 4%s 1953 F&A 
Balt Tr Co ist M 5s '29._.M&N 
No Balt Div Ist 5s "42. _J&D 
Cent Ry con M g 5s 1932_M&N 
Ext & imp 5s 1932_..-_M&8S 
Lake Ro El Ist 5s '42._M&8 


United Railways of Havana— 

Eq 7 %s Feb 15 °36 F&A 15 
Unit Rys (Phila See U nit P&T 
United Rys of St Louis 

6 receivers ctfs 1926 A&O 

Gen g 4s July 1 1934..---J&J 

Gen g 5s Apr 1 1923 cu__A&OfS 

St Louis Tr: ans Co 5s "24 A&O)) 
United Rys Investment Co— 

lst lien colltrsfg5s'26.-M&N 


Sr amp d 


United Traction (Albany)— 
Con # 4%s 2004 I&D 
Albany Ry con M 5s 2 °30_J3&J 


Gen g 5s 1947 ..J&D 
Troy City Ry 5s ¢ 1942._A&0 
Unit Tr (Pittsb See Phila Co 
United Util 1st 6s '43 op ‘18 JAI 
S Pub Serv Ist 6s °27 F&A 
Telephone lst 7s 1921 ext to 
1941 _J&D 
Urbana & Cham Ry G & E— 
5s 1929 ; a , 
U tah G is & ‘oke Ist Ss °36 J&JI 
Utab Lt "& P cons g 48 '30__J&J 
P 1 5s 1930 acacia 
Utah Licht & Traction— 
Ist & ref 5s 1944 series A.A&O 
|| Utah P & L Ist 5s 1944__._P&A 
Deb 68 M tv 1 202 — M&N 
Ist] & gen M 6s 1944_.._P&A 
Utica El & P Ist Ss 1950__.J&J 
U ve iG & Elref & ext 5s '57_J&JI 
Gen 5%s 1949 . J&D15) 


Utica & Mohawk Valley Ry— 


Ist ¢ 4%s 194] 


Utiea Belt L lst g 5s '39__M 


Ist M 6s 1929 


Virginian Pow Ist 5s 1942.._.J&D 
Virginia Ry & Power— 


Ist & ref g 5s 1934___....J&J 
Norf & Atl Term 5s °29- M&S) 


Norf & Ports Tr 5s °36-- J&D 
Alexandria & Mt Vernon— 
lst @ Se 1955 opt....cec- M&S 


Certificates. - 


Washington Balt & Ann El— 


lst M 45s Mar 1941 op..-M&Ss| 


Wash'n (DC) GL 5s 1960__M&N, 
6s M 1933 series A 
Wash Ry & El g 4s 1951... 
Gen & ref 6s 1933____._.M&N 
Anacost & Pot 5s 1949. --A&O| 90 


_..-Ak&O} 
J&D) 


Guaranteed 


-\| City & Sub 5s ¢ 1948- -F&A) 
Washington Water Power Co— 


Consol & coll tr ¢ 5s 1929- Tes | 
Ist ref 5s 1939 op_.__-___. 1&J 


100% || waterloo Ced Falls & No Ry— 
Ist M sfg5s 1940 op '15._J&s f 


Certificates of de posit. 


oe PAY 


N Y Sub Gas—Ist @ 58°49. Mes 


‘| West Chester (Pa) St Ry— 


Ist g 5s Aug 7 1932______ F&A! 


-\|West End St Ry—See Boston El) 
West Liberty St Ry—See Phila Co 
West Penn 
West Penn Power— 


Co deb 6s '25.J&D 15) 


Ist M 5s ‘46 op 21 ser A. M&S 
Ist M 5s 1963 series E 
Ist M 5s 1953 series F - --A&O 
Ist M 6s 1958 series C_.._J&D 
Ist M 7s 1946 series D_._..M&sS| 


West Penn Railways Co— 


ist g 5s Jan 1 1931....-.- AkO 
Deb g 6%s 1927 A&O 
Pitts Mc Kees & Co anells RR 

Ist cons 5s Jan 1 °31___._J&J 


West Penn Tr Ist 5s 1960__J&D 
W Phila Pass Ry—See Phila R T 


















‘k Last sale. 





May, 1925.] 


NOTICE. —All bond prices are “and interest’ except where marked ‘“‘f’’ 


PUBLIC UTILITY BONDS 


AND STOCKS 





and income and defaulted bonds. 
































| . 
Bonds and Stocks. | pia. | Ask. || Stocks. aac: Bid. | Ask. || Stocks. Par| Bid. | Ask. 

West Va LH & P 6s '29.._J&D} 97 100 ||Amer Wat Wks & Elec— Cons Trac (Pittsb)—See Phila Co 

West Va Utilities 6s 193: 5. -J&I| 95 97 || Common new-.-.-.-.--------- 20\d 52% 52%) |Consol Water (Utica) com_._100 80 85 

Westerly L & P 5s 1937... J&D} neta! << lst preferred (7%)-------- 100} 1013 102% \| 5° ® preferred. ..---------- 00 80 85 

Western N Y Utilities 5s "46 J&D 94% 95%||_ Preferred (6%)----------- 100) 103 104 ||. 7% preferred.._......---.- 100} 102 105 

Western Power Corp— | Appalachian Sn 100| 77 80 |Consumers Gas (Toronto) .--.50)r --- 169% 
Deb s f 64s 1954_..-----. J&D 97% 98%|| 7% preferred_....----.---- 100} 99 101 ||Consumers Pow (Mich) pret... 92 95 

Western States Gas & Electric— | i 100 20% 22 6.6% preferred........--- 99 100 
Ist & ref 5s 1941 opt_---- J&D 06 | 97 || Preferred.....----------- 100| 77 79 =|\C ontinent: al Gas & Elec ane 81 84 
lst & unif 6s ‘47 ser A...M&S|  ----| 100 || Arkansas C ent Power, $7 pref (t)|d 98% 100, | 7% prior preferred ---.-.--- 100} 90 95 
6% gold notes 1937_.---A&O, ----| 100 ||Arkansas Light & Pow com-. -100) 70 . | 6% preferred _.....-..---.--- 91 96 

Western T & T colltrg5s'°323&J| 99%) 100% | Preferred__-__-.-.--------- 10 95 97 Continen Pass Ry—See Phila R mt 

Wostere United C =o || Arkansas Natural Gas_.------ oe d 5% 6% jo umberland Co (Me) P & Lt-__5' as see 

Coll trust 6% notes 1940. T&S) 98 99 ||Asheville Pr & Lt $7 pref. -()| 99 100 | Preferred . . .....--..~.---. 10) 00 dz 8! === 

Western United Gas & EI C } Assoc’'d Gas & El com Cl A_-(t),d 28 29 Dallas Power & Light 7% pref 100 99 103 
en be 66 O00... ccauece Fe al 96%! 99 || Preferred__._-.------ = yoilrs 51 53 Dayton Power & Light pref_ ..100 92 94 
Gen M 6s 1950_-.-_-- —"F&A| 100 | 102. ||Augusta-Aiken Ry & El_----- 100, 11 15 ||Dayton & Western, common_-100} ---- wae 

West Un Teleg coll tr 5s "38__J&J| lU1LM%!) 101% OU portiieeay- 100! 25 28 | a, Pee 100] -=-- -=-- 
Fdg& REM 4%s¢'50.M&N| 94%) 95 _||Baltimore Electric pref------- 5Ol\d 423%| ....||Denver & Northwestern Ry. -100 34 6 
6%s Aug 1 1936_.-__- F&A! 111%|| Bangor Ry & El common----- i00| 85 9] ~||Derry (N H) Elec Co 7% pref- 100 9% 96 
Mut Un 6sext at 5% to'41 MAN 99% 7) fee | age oo > * eine rnegeete 100, 98 100 Detroit Edison -.........--.- 00| 115%] 116% 
Northw'n gu g Ags 1934 3&3) 95 _|, Bell Telephone (Canada) - - - -- 100/r 136%| —- |Detroit United Ry ---.------ 100 r 4 ---- 

Whatcom Co Ry&Lt 35M&N| 92 | ~~ "7 ||Birmingham Elec $7 pref_...(t)|d 99 100° “||/Domin | Pow & Transmission..100|" ---- coce 

Wheeling (W Va) Elec Co— | || Blackstone Val Gas & E_----- 50\d 79 81 ||, Preferred - - ----.----.---- Oo|r ---- ---- 
Ist M 5s 1941 opt______- M&N| 97% 98%|| Preferred __......---- 100} 100 102. ||\Pominion Teleg (Canada) - - -- - 50\r ---- ---- 

Wheeling Public Service Co— | Bleeck St & Ful Fy—See N Y ‘Rys| || Duluth Edison Electric- -- --- 100 ---- ---- 
Cons Ist 6s Oct 1952_....__-- 82%| 84 | Boston Consol Gas, pref----- 100) 107%}. ||__ Preferred - - - - - W— == =------- 100} _=--- =s-- 

Wheeling Trac 5s g 1931 aselsl 8 <ess . Boston Elevated RR com_...100| 77. | 77% Duluth-Superior Trac Co-.--100 25 35 

Wichita RR & Lt ref 5s 32 AKO) -.-- es Preferred _.........--.._. 100| 94%! .95. ||, Preferred.-.-------...._. 100; 35 45 

Wilkes-Barre G&E 5s 55 opt J&J; 97%) 99 || Ist SL RET TICES 100) 112 113 || Duquesne Light—See Phila Co— 

Wilkes-Barre & Hazleton RR— | || 2d preferred_............- o0| 97%) 99 |Eastern Conn Pow 7% 1st pf_100 =s-- =s-- 
Ist coll trg $s 1051. M&Ni5\f 44 | 48 ||Brazilian Tr L & P Lid......100|7 5134) 5154||Bastern Mass St Ry, com-... 10) 33 3 

Wilk & E Pitts St Ry—Se e PhilCo ||B'way & 7th Av RR—SeeN Y Rvs! | 1] First DICIHTOS . . ocncesccee 100 ecco 69 

W'msport Gas—lIst g 5s 39 F&A! — -«-~|(Brookyin City RR.......... ind 8 8% ] Preferred B SHOCK. .ccccene 100 --<= 61 

Wilmington & Che aster Traction— Brooklyn Edison Co_.___---- 100, 128%) 129 , Adjustment stock - - ---.-.- 100) 41 42 
Coll tr 6s ext 1933_.._-. A&O| 94 | 95 Bklyn-Manhat Tran vtec (no par)\@ 41 41 14] Eastern N J Power 8% pref-..100 98 4) 108 

Wilmington (Del) Gas Co— | Pref tem ¥ ¢¢........ (no par)\d 77 78 \._——_* lexas Elec C ‘0, new... (t:|d 72 74 
Ist & refs f 5s 1949_____- Mas] 91 | 93 ||Brooklyn Union Gas....(no par)\d 81%] 82 | Preferred - -. .--.--.---.-- 100) 100 ---- 
Ist & ref 6s 1949_.______} M&S) 100% - .__\\Buffalo General Electric "100| 250 | 255 Eastern Wisconsin Elec pref__100 97 aa 
Ist & ref 7s 1919 RAEN, M&S 103 | i New stock. ee — jd 51%) 52 | East Bay Water(San Fr) com. ion ----| 1500 

Wilmington (Del) Light & P ¢ — | California-Ore Power com... : 100) 72 | awe || Preferred eee 0 na a7 91 
lst M 5s 1960_____- .. A&o| 92 | 93 ||_ Preferred .........--- 190} 101 | ~~ 7 ||, Preferred B--..-...---.~. 100 93%) =s-- 

Winnipeg El—Ist ref $8 35 J&J\r _--- ....\(Calif Ry & Pow prior pref... “100! 7 ' 80 | East Penn Electric ¢ o..-(no par)'d 60 67 
Gen M 6s 1943___._.._.. &3| iis -777|\Gamden & Sub Ry—See P 8 Corp , Ist preferred (7% )_...(no par) d 100 101% 

wisconsin Elec Power Co— liGanadian General Electric 100 r noe Pome 2d preferred (8% )-_---- (no par)|\d 98 101 
lst M 5s 1954 ser A __P&A 97 98% Preferred ____._. he ae al | East Read'g El—See Read’g Trac 

Wisconsin Gas & Electric— Capital Trac (Wash, D GC) ___ saat 93 93M | (|B pode — & Suburban---- ino sapahs asee 

st g 5s 1952 « 91' & 98! 9914) |C: ina Pow & Lig . 337 342 ferred - - ..--.-~.~~--~- axh? sceo 

Wisconsin-Minn tisht & we = wing ieee. a sce “100 03 | 104 Edison Elec illum (Boston). .100\7 20074) 201 
Ist & ref 5s 1944 0p '19--M&N| 94 | 95 ||Central Ariz L& Powcom_---100) |---| --| roe ene = Smee 
Gen & ref 7s 1947 J&J, 103 aes Preferred _..__... 1np, 100 106 | lectrical Securities. pref_...100 ----|  oee- 

wine Wing G L & P 5s 1926 99! __..|(Cent Arkan Ry & L Corp pref_100 95 ----| E pte el 2 tilities, com... ---- -- i ee mate 
sconsin Power & Light Co— Cent Crosst RR—See N s Boberel tet ep bp ET n= nan” 
[st & ref 5s 194§6______._J&D ss | 89% |Central Ga Power com_- id Roo 32 | 37 ine tric Bond & Share pref... - 100 d ot 133 
Ist | & d 6s 1944 ser ©. M&N| 95%] 101 | Cent Hudson Gas & Elec_-_--100) 105 YB ey Rey he 

Wisconsin Public Service Corp Central Hlinois Light 6% pf_..100|, 92 93 || . cn! = ~~" cpauaasednasadenteid © pees ia 
Ist! & ref 6s 1952 ser A.._ A®kO 100%) 102 Cent [1] Pub Serv pref__ (no par) 87 8< | El at Say ae .<25s ese ees 100) 5 9914 92% 
Ist & ref 5s 1942 J&J| 95% 97 %|'Cent Indiana Power pref 100, 91%) 93 | Bag & Ay ots. ~~ (f) 101 bs 101% 

Wisconsin Ry Lizht & Power— | Cent Pk N & E RR—See N ¥ Rys| | eee ee eee Oe tal ae. -|.101 | 103 
Ist & ref 5s 1933_.._...- P& 4! 92% 93% Central Pow & Licht 7% pref_100) 89 92 lle le os or yd pret full paid... d 13 14 

Wiscon Riv Pr Ist 5s°41_.M&N, 89%| 944| Central States Elec Corp 77 EE | egy lls Bg ne er cg eg #1 

Wisconsin Securities Co— UE eke ninven an keine 109} 90 03 | i lec Storaie Batt—See Ind & M|is¢ 65 
6% notes 1929_. mas 101 | 102 |\Ches & Poto Tele of Balt pref. 100, . 111% on lizabethtown Consol Gas ,100 7) eoce 

Ghee tae CE Ke Gite hur & ta Gore ¢ te oi heres: a . rot & a5 RR—See Pub 8 Corp 95 97 
 ¢ ¢£ Yh | epee J&I 96 97 4) Chic City & Con com part ctfs (+) \d | % se Ele + 3 ay ty vse. 100) | 72 74 
EE Son diana reabea ae 105%| -.-.|| Pref partic ctfs (no par)\d _4 4% aso Elec Co (Del) ...(no par) i@ | in 103 

Wisconsin Valley Elec— a | ||Chicago City Ry_______- 50 55 |} . ce - — series A..------- 199 100 ; 

Ist & ref 5s 1942...____- M&N| 95%! (97 ||Chicago Rys partic ctfs series 1__| 5  lheeteee gets Mee" MO) 65 70°~ 
lst mtge 5! gs 1912-_- MEN! 100%! 102 Series 2. 1 2 lin _mpire ay State bp .--100 RO 86 

Worcester & Conn FE: aste rn Ry— | 1] = oll glean pelis ileal abetted % l | E oe istrict Elec, pref. -100 94 98 
Ist sf g 434s 1943... J&J| 76 | 79¥4)|_ Series 4. - neers | Y,| “ile Ties oe” pref. 100) , 

Wore Con St Ry 7s 1930...M&8, 95 | -.--||\Chicago Rapid Transit C — | K Senex ‘k Wolies badeatt Par) 123.°| 125°" 
Ist & ref g 448 1930_..._.FP&A 70 | oe Voting tr ctfs for com stock- 7 7¥%4)\ Pairm't Pk & He Aa ag es Sg Phila RT 
Deb g 5s 1927_. - 90 | 92 Prior preferred - | 99 101 well River Ele “oe htc A 33. 35 
Wore & Clint 7s 1930__..J&. J) 70 ___.|i\Chieago Sub Gas & Electric. _100 3% ose .| F all Ri ( * Werk weuss id 55 57 

Worcester Gas Light Co— | , Shae: 1 — 35 cece! Feder: 1 Lis ht & Tr: oom. a d 148 149 
Ist M 54s 1939 ser A_-..J&J| 105 | -.--| Chris&10th Sts RR—See NY Rys | | ‘Preferred wee) OOo Gai) oe 
lst M 6s 1939. --J&I) 105 | -|,Cincinnati Gas & Electrie__ 100) 86%| 854|\ederal Utilities.......----- 100 : 

ORY ay St ny vy 192 1 ry &8| 85 95 | Cincinnati Gas Transp -_..100) 4 ----|| Preferred saa oe tem Tabet 100 pee eee 

iver Pow Ist 5s &O| 954% 99 4} Cineinr & Hami ve cece ocee awk Light 7% pre 99° ~ ‘ 

Yarmouth ofp ANd, AL A & ‘| y | 3 ~ nd mamiiten Trac.. “100 anes pene ~~ ||F Worth F ow & Light 7% pref 100 98 13 
ie - Be OO POO cccancckaad £0. 83 87 |\Cine New & Cov Lt& Trac_..100| 7674) ----|\ valy : i a ee Klee pel 32%| 34% 
Ist refunding 85 1951....M&N| 9734] 103 Preferred ........-... 100, 81%) 63 et rted eee o27100| 72 

Yonkers Ry—See Third Ave Ry | Cincinnati Street Ry- _..-.f0|4 3 Me! 33/4 | Gas & Elec of Bergen County _100 82 nea 

York Haven Water & Power— | \\Cincin & Suburb Bell Telep___50.¢ 85 86 |iGas & Electric Securi ies, 100 mp 
ae = age oe eke 96 34 99% |\Cities Service.__.__._.__._____- - 50 P 1 335 7 | “ A Fann yy FC Securitees..... 100 patie Aes 

Ss 58s May 1 1957 &N 0 | Q2 New stoc oj da 35% 36% ner i mmm tans 4 . - 

York Rys Ist M g 5s 33 op. J&D) 93% 91% preserved “ sareaGae or T 82 4 82 % Cope sas & ee p* i + ra par | ig 102 152 

Youghiogheny Hydro-El Corp— | IE TE eo ci cmeaca 19d 7% 7% Cc lative ° rc “as B__.(t)\d 4 97 
ty’ ee &O| 100 ..--|| Preferred BB... ______._-- i00|. 77| 77%|| Gonvertible preferred d} 79 81 

Youngstown & Ohio River— | Cities Service Bankers shares_(+)\@ !7 7%) || Old cumul: ative referred__.100| 120 == 
Ist M g 5s 1935 opt ‘15 A&O} | wapat ..--||Citizens Gas (Indianap) com__25 33 | 35 |lGee rgia Lt, Pow & Rys, com 100! 49 53” 

yt ee ed hy by | a e Pa-O t- . \; s..,.!lU See 100 104 | REE | a. Smeal y ‘ 100 77 80 

s-Shar Ry & L—See Mah &/|S Ky 4 Citizens’ Pass Ry—See Phila R T > Tae 8 y 

Zanesv Ry L & P—See Col New & |Zanesv \|\Citizens Trac “tion —See —_ Co ! | [|Georsia Ry 5G ane. 100) 1.0 3 

City Pass Ry—See Reac 3 z “& Power. com... : 
PUBLIC UTILITY STOCKS. | | City Ry (Dayton, Ohio) = 100| 35 | 40 ||°%rst pret cum 7%. com. --105) 96 at 
Par} ....,. areas 00 oD | 50 || Hirst pref cum 8%......--- 06 09 

Adirondack Power & Light_- _100) 55 58 Cleve Elec Ilum common 100) 215} --- a pe bg Oe epee. 100 . 72 73% 
29! eee 190) “9 102 6% preferred _...--- “190| 105%) 104 |'Gold & Stoc *k Teleg (guar)... “i00| 1 tt 114 
Be POCIUNITOG. ..cccncoucss 100} 110 116 |\Cleve Painsv & Eastern RR__100 : ---||\Grand Rapids R ore of. -__100 15 20 

Alabama Power pre PEE 100) G8 \% 99 | Cleveland Railway _100 89% 92 oes at W lone rp ME ay ref... 100, aS “a 

Alabama Tr, L & P, com___-- 199) 124 127 Coast Co Gas & El ist pref _- 100 S7 /4) ---||Hackensack Water yaeos 184% raat 
Eas 100 92 97 OE GPONTOE . onc ccccecnasn 100 60 | . NEE) 3 ARR i. é 25) 25 28 

Albany Southern RR com____100 30 35 |\Colorado Power.......-.. 100 33% 35 | Harrisburg Lt & Power, pref...50\d_ ---- a 
SE nt asthe ss imannens 190) 49 45 || Preferred _.........------ 100'. 93 Hartford Electric I yo +4, 7 539 205 208 

All America Cables Inc 100} 126 | 133 \ Columbia Gas & Elec “(no par)\42 5%) 5° % I oa ores aiken be 100, . 198 205 

Allegheny Trac—See Phila Co Preferred 2105 + 106%) \partford City Gas L ight, com. 25 d 38 40 

Amer Dist Teleg (N J)_____- 118 | _..||\Columbia (S G) Ry Gas & E1__100 --- -- Preferred sds 5 \d 35 40 

American Elec Power pref 100%} 10) Preferred _._._ _..100| .92 o« Havana Elec Light & Power-. “100 91 92% 

American & Foreign Power— Columbus (Ga) El & Pr com_100) 143 - Preferred z 10 )| 101 102% 
Allot ctfs for pf & com 25% pd_| 120 123 Ist preferred ska 190, 143 Helena Light & Ry, com. -- 4 11 
Common new_____- (no par)\d 34% 44% 2d preferred _ . _..1099| 100 102 Preferred 100 5 18 
Preferred new ______- (no par) d 89% 90 Columbus Ry P & “L com new 100 70 75 Holvoke Street | aenppie eien 100 sees o-sce 

Amer Gas & El com (no par)\d 7'% BOM Preferred A___- 190 97 9 4%) Holyoke Water Power... “100 seta PKS 
6% preferred (new) -....-- tid 84% 86 Preferred B 100 R54 Si Houghton County Elec Light..25d 6 =o 

Amer Gas of New Jersey_....100 u 156 158 Commercial Union Teleg (gu 95\d 17 19 Preferred... .-_-- 95d 18 20 

Amer Light & Traction_____- 199, 15! 153 Commonwealth-Edison Co 1990 . 133 1334)\ Houghton County Trac com _100 ays winain 
_. . Se —aiemtre 100 95% 96 Commonwealth Pr Corp. (no par dz116 117 Preferred _..100 we ostiais is 

Amer Pow & Lt com. (tid 57 5% Common stock options. 31 33'4| Houston Gas & Fuel, pref_ 100} _95 | 99 
Preferred ---- _..-100 86 %4 8% Preferred "19002 51 | $2 Hudson County Gas__...---.100} 123 | 125 
Optional warrants 1931- d470 | 480 | Coney Island & “Bklyn_ RR___100 4) 45 Idaho Power 7% pref_- -100 90 | 100 

Amer Pub Se ry 7% pref...... -100 91%) 92 Connecticut Ltg & Pr 7% pf_.100| 106% 108 Illinois Power & Lizht,7% pf.100) 94 95 

Amer Public Utilities. ... 100 72 71 8% preferred........-. _.-100} 116 | 118 Illinois North Utilities, pref..100| (33 92 

(‘7 prior preferred _.....-- 190 87 8&9 Connecticut Power - -1099| 219 | 220 Illinois Traction, com_._- ~~~ 1990, 103 ee 
5% partic preferred______- 190 74 76 Preferred __.100} 1OL | 103 | EE IEEE 1n0| 92 see 
Amer Teleg & Cable guar____100 41 42 Connecticut Ry &L ighting - 190 55 | 58 Illum & Power Sec urities.__-- 100) 29 32 
Amer Telep & Teleg_..._.--- 100) 136 136% Preferred 100. 56 59 PM... asenccnéachen 190; 81 82 
Cons Gas E L & P (Balt) _ (no par d 34%) 39 Indiana Lighting --------- -199 sgeo ecco 
8% preferre * elbeanper er iieapste 199| 123% .---|\Indiana Service Corp, com_..190| 120 ve 
7% preferred encnee-100| 110% =:3;|_ Preferred. .....---------- 100} 90 | «--- 
6%% cum pref se ries C 100, 106%! 107% Indiana Union Traction_..-_-- 100) = aeee 
Consolidated Gas (N Y) See under N Y | City Indianapolis Gas fod 54% odoe 
Cons Trac of N J—See P 8 Corp Indianap & Southeast Tr, pf__ 100) Bie 25 
Indianapolis Street Ry Co. 190 4% 50 
Indianap W W Sec, pref 100}; 91 sauce 
Indianapolis W ater Co, pref_ 190) ogee es¢e 
| Interboro R T vot trust ctfs 100) 20 20% 
| | 
@ Purchaser also pays accrued dividend. d Price } per share, not per cent. t New stock. h Ex-stock dividend. k Last sale. 1 In London. n Nominal. 
Oanadian price. s Sale price. u Ex-warrants. v Old stock. w Ex-cash & stock divs. Zz Ex-div. y Ex-rights. t Without par value. 





















































PUBLIC UTILITY STOCKS 


[Vor. 120. 














Internat Ocean Te leg (guar) 
International Ry 
International Telep & Tel oR. 
Interstate Public Serv 
Iowa Southern Util 


Jerse y Cent Pow & Lt e 


Kan © ity Pow & Lt Ist pf 
Kansas © ity Power 


Kansas Gas & Ele 


Lone Star Gas 
Long imand Lighting 7‘ 


sae Electric L 


Manitob ia Power Co 
Manhattan pits Ry | 


M: anila Elec tric © orp 


Massic husetts "Ga is Cos 


Massac huse tts Ltg Cos, 


Middle W. est U tilitles 


Prior lien stock. 
Midland Utilities prior lien 
Milwaukee Gas Li sht 7 7% pre f 


Stinaeeotn Pow & Lt 
Mississippi Pr & Lt, 8 
Mississippi River Power 


Mobile Electric, 
Mohawk Valley 

Monongahela i. &P 
Monongahela St Ry 
Monon- Ww est Penn PS 6% b pret .2 25 


Montreal ‘Pelograph 
Debenture 5% stock 
Mountain States Power, 


Mountain States Tel & Tel 

Municipal Gas (Albany) 
arragansett Electric 

National Light, Heat & Power.100 


National Power & L ight, 


Newark Consolidated Gas 
New Bedford Gas & Ed Lt Co 
New Bedford & Onset t Ry... 
New England Co, 

First preferred 


New E neta an i "homer. Pret 
New England Tele 
New Haven Gas L ight 
New Haven Water__. 
New Jersey Pow & Lt, 
a he Pub Serv, 


y N Y Cent Elec C orp ; 
New York City—Consol Gas. (+) 
50 
Stand: ard G LofN Y, 


New York Rys Corp— 
Common when issued 
Preferred when issued 

New York Railways 
Bleecker St & Fulton Ferry_100 

way & 7th Ave guar 

Central Crosstown 
Christopher & Tenth Sts 
Eighth Avenue. 
42d St & Grand St Ferry. 
ante Avenue guar 6% 


New York & Richmond Gas 
New York State Rys, com 


New York Steam pref. 


~100 
-100 
100 
-100 
-109 


1909 
(+ 
(+ 
nar 
109 
100 
100 
109 


1On 


109 
100 
100 
On 
100 
100 
Lon 


mo par 
rey ¢ 
wv 


i a 


100 
100 
100 
190 


. (no par) 


100 
190 


.(no par 
(no par) 
M: arke tSt , Ry (3; an Francisco) 


190 
109 
109 
100 
100 
100 
+ 
109 
190 


~ pf_no par 
lenep' Edison cum partic oes (t) 
Mexic an Te lep & Teleg 


-19 
1) 
100 


. (no par) 


100 
1 
100 


190 
109 
(t) 
.109 
100 
100 
100 


» PhilaCo 
Se 1e PhilaCo 


5 

50 
100 

109 

w 

100 


190 
_(t) 
.100 
1900 
.100 


hod 


100 
.(t) 


(ne par) @ 
» Serv Corp A com d 
Class B common 

7°) participating pre f 
Nebraska Power, 
Nevada-Calif Eelec tric : 


100 
..190 
100 


100 
100 


25 


100 
100 
.100 

100 


190 
-199 


pref. -100 


“100 
Eb. 100 
oo 


100 


_100 


100 


.100 
100 


100 


N Y Telephone 6: 4% pref___100 











~~5 
' 


ward; 


ros 


_ 
~ 
‘ 


~ 


tninte 
er ewe 


on 2 
Nw 
» 


Ave 


uae a 
CH OerSr=6o Bmw r> 
I~ Oe SSNS KTOINDNON 
a KR RS KR AA 


——— 


nn 


Ata 


it wO 


Ln 


Par| Bid. | Ask. 





Stocks. Par. 
Niag: ara Falls Power, com._..(t)d --.-- 
Preferred new _25 dz 28% 
Niag Lock & Ont Powcom-_nopard 61 
Ftp QRORIOG.. cn gccgercess 100 
Norfolk Railway & Light = 25d 
Northampton Mass) 8t Ry_.100 
North American Co com____..10/d 
6% preferred 50\d 
Northern N Y Util, Inc, com_.25 d 
Preferred 100 
Northern Ohio Pow w if & as iss 
North Ohio Tr & L pref 6%-_-_100 
Nor Ontario Lt & Pow com__.100 
Preferred . ance 
Northern States Power -100 
Preferred _100 
Northern States Pow of Wis 
Preferred . 100 
Northern Tex Elec Co com 100 
Pre ferred - a . 2 100 
Northwest Ele ‘tric - secs 100 
Preferred - 109 
Northwestern Teleg (ruar ‘ 50 1 
Ohio Bell Telep pref .-100 
Ohio Cities (1:48 See Pure Oil Co 
Ohio Fu Corp 25d 
Ohio Gas & Electric pref 109 
Or » Pu blic Service pref A__._100 
Ohio ‘ I pref 
Ohio ‘Trac ‘tlon—Common 100 
Preferred 100 
Oklahoma Natural Gas 2-258 
Omaha & Council Bluffs_-. -100 
Preferred 100 
Ottawa Light Heat & Pow__.1007T 
Preferred ‘ ; -1007T 
Ottawa Traction _-100T 
Ottumwa (Ia) Ry & Lt pref__.100 
Pacific & Atlantic Tel (gu)__..25d 
Pacific Gas & Electric.......100 
First preferred a a 100 
Pacifie Light Corp a 
Preferred - apes ees 
Pacific Pow & Lt 7% pref....109 
Pacific Telep & Teleg_....--- 100 
Stat ar se 100 
Paducah Electric Co. 25\d 
Paterson & Passaic Gas & E1_100 
Pawtucket Gas pref wane 
Peninsular Telep Co com. -_-__.100 
Preferred es 


Preferred 7% series A 100 


Penn Central Lt & Pow pref__(+) d 


Pennsylv Edison pref ...(no par) d 

Penn-Ohio Elec Co pref 100 

Penn-Ohio Pow & Lt 8% pref_100 
7% preferred - 100 


Pennsylvania Pow & Lt pref__(+) d 


Pennsylvania Water & Pow__100 


People’s G L & © (Chic). .100 

Phila Co (Pittsburgh)... ..--! 50 d 
5% non-cum preferred... ___- 50 d 
6% cum preferred ___- 50d 
Allegheny Traction.......-.-! AO d 
Citizens Traction___..._...50d 
Consolidated Trac pref_._..50d 
Duquesne Light Ist pref__.100 


Federal St & Pleasant Val__.254 


Monongahela Lt & Pr_____-! Od 
Monongahela St Ry_______- 50d 
Pittsburgh & B'ham Tr____-! yd 
Sub Rap tran 6t Ry......-806 
| United Traction a Od 
Philadelphia Electric... ._- 25d 
Preferred . ciwenae 
Philadelphia Rapid Transit....50 d 
Citizens Passenger guar 50 d 
Continen Pass Ry ($29 pd)- 50d 
Fairm't Pk & Hadding'’n___.50d 
Frandf'd & Southwark Pass.50,d 2 
Germantown Passenver Ald 
Green & Coates Sts ($15 pd) -: Sid 
Hestonville M & F com _.50\d 
Preferred 50\d 


Phila Vass Ry (%°2%% pd )_ 40 


Phila & Darby Pass Ry_____50\d 
Phil & Gray's Fy ($25 pd)__.50\d 
eg pag Traction ...50\d 
Ridge Ave Pass ($28 pd)__._50/\d 
2d & 3d Sts Ry guar ..-50\d 
13th & 15th Sts Pass Ry____50\d 


Union Pass ($30 5-6 pd)__..50/d 

Union Traction ($17% pd)__50\d 
| West Phila Pass guar ....50\d 
Phila & Western Ry com______50d 

x. . , rere 50d 
Pine Bluff Co pref. 100 


Pittsb & Birm Tr—See Phila Co 


Pittsburgh Utilities 7% pref__.10 4 


Pref vot tr ctfs.............10/¢ 
Preferred new 

Portland (Me) Gas Light_.____50d 

Portland (Ore) Ry L & P____.100 
Prior preferred........... 100 
_. . eee 190 


_ |... eee 100 


Porto Rico Rys Ltd... _.. 190 T 
Preferred _ . 3 100 Tr 
Power Securities com. (no par) d 
Second preferred _____- (no par) d 
Providence Gas 5Od 


Public Service of Colo pref___100 
Public Serv Corp of N rr (no par) 


8% preferred_._._..-. —— 
7% preferred_ saelkte 
Camden & Sub ($5 paid 25d 


Consolidated Trac of N J__100 
Rapid Transit St Ry Co__.100 
So Jersey Gas & E lee Trac__109 


Pub Serv El & G 6% pref____1090 
Public Serv Elec Pow pref____100 
Public Service Invest pref 100 
Public Service Co of Nor Il t)d 
6% preferred......... — 
7% preferred ___ 100 
Puget Sound Power & Light__100 
Pn 1900 
7% preferred. _._..... ..-100 
Quebec Power com_..__- ---100,° 
Preferred ...1007r 


Quebec Ry, Lt, Heat & Pow __100 
Queensboro Gas & Elec 8% pf_100 


Railways Company General___10 d 


Rap Tran St Ry—See P S Corp 
Reading Traction 











be mye also pays accrued dividend. 
s Sale price. 


d Price per share, not per cent. 
u Ex-warrants. 





Roch & Syrace se RK com. 


St Jos Ry, Lt & Pow, pref. 
San Diego Cons G & E 
San ne “ oe & P owe r.. 
a 100 


a, WN 


Sav annah, E Y & ‘Pow de b stk. 
First pre fe wna 


Shawi igan Ww ater & 


Southwestern Pow & Ly 


Spring V; alley Ww ater 
Standard Gas & Elec com (no par) d 
7% cu m prior pref 


Standard Pr « Lt ‘Corp 


0 - Wi ater L& P 


Tampa I lectric Co 


| Terre Hi: aute Tr ¢ 
:; Power & I i ht / 

Third Avenue Ry (N Y 
Tidewater Power 8° 
Toledo Bow! Green & So "pre f_1009 
Tole 1o- Ki lison prior pref 


evr 


Tri- St tate Te lep & ‘Teleg 


>to 


Noo 
_ 


None 


Union St Ry (NewBed. Mass). 
Union Trac of Ind common. . 


Second preferred 


United Elec Secur pref 
U nited Gas & Elec 


Unit od Gas & Elof NJ 5 


% pr. 100 
U nited Gas Ir nprovement % 


Qd 
HOd § 
United Ill 0 oO of Ne »w Haven < 
.-(no par) 
.(no par 
(no par) 


(no par) d 


=~ 


Doe or 


Common Class B 
Preferred Class A 
Preferred Class B 
Unit ed Rys of St Louis com. - 


snenty 


x 


U nited Rys & El (Balt) com. 
United Rys Investment Co. 
pio aeie nd 100 


Se 100 
Uti h Power & Light cs ae 100 
Utah Securities Corp. - 
Utica Gas & Electric pret 
Utilities Power & LtC 
Virginia Ry & Power AA, 


Virginian Power Co common. 
w ash Balt & Annapolis 


aa: 
DaDw 
rn, 


Washington (D C) Gas... 
Wash Be C) Ry & El com... 


s 


AID 2 Oe 
DOD ewe we 


w 
~I 


| We stern Mo Pow 7% pref__ 
|, Western Power Corp 


Western Rys & Light pref_- 
Western States Gas & Elec_ 


a 


"| Western Union Tel legraph- 

| West'h’'se EIXMfz 
West Penn Power See 
West Penn Railways pref__ 
West Penn Co 


West Virginia U tilities pref. 7 
ez Electric Co 


wie onain Edison common 
Visc-Minn L & P 

w isconsin Pub Ser Corp pref_100 

a ‘isconsin Tele 





™“ 


ee 
City Passenger Ry _.50d 5 

East Reading Electric Ry. 50d 
Reading Transit & Lt cl B pref_50 d 


t New stock. 


h Ex-stock dividend. 
® Old stock. z Ex-dividend. y Ex-rights. 


+ Without par value. 


Re public Ry & Light on... Te £0 


100 


.-100 


100 


..-100 
> pf_100 


_100 


100 
_100 


100 


100 


_.100 
-100 
-100 


7 { 
Ow) 
100 


100 


‘nH 
ni 
) 


LOO 


4, pref 


100 


=P) @ 100 


.(no a ad 


100 


(no par) @ 
Phila Co 
“100 


_100 
100 


.(no par) 


100 
100 


.(no par) 


-100 
-109 


-_100 


100 


--190 


100 


100 
~_100 


Soa 


onk@ 


_({no par) 
tallways 
Twin C ‘ity y Rapid Tr: ansit 


109 
109 
.100 
row 


__ 100 
*»)_ 100 


- 100 


.(no par) 


100 


-100 


1990 


_100 
50d 


-100 


100 


A (no par) d 


-100 
100 
-100 


iw ashington Water Pow Co. “100, 


-100 
—See und Misc 
.109 
100 
.(no par) d 112 
.-100 
50 d 


_109 
See Nor State 


.100 
f ; 7% pref. 100 
Yack (Pa) Railways common... 


l In London. 


fe 53 
7 
107 


Bar 





190) 


10 





a oe 
| Wisc 





5d 
50d 
Youngstown & Ohio Riv RR- 100 
00 


8% 


16 
reall 


64% 


106 


101 
100 
104 
26 
102 
93 


bo 
RS TS 


¥ -28SS 


RS 


- 


© 
- 


' 


-_ 
we 
— 

xe! 





n Nominal. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities’’ we include all issued which do not appear under the previous two headings, namely, 
“Railroad (Steam)" and ‘‘Public Utilities." In the case of stocks, however, we put “Textile Manufacturing,” ‘‘Insurance,” “Mining,” “Real Estate” 
and Land,” ‘Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ except where marked ‘“‘f’’ and income and defaulted bonds. 






























































Bonds. Bid. Ask. Bon ds. Bid | Ask. |} Bonds. Bid. — Ask. 
INDUSTRIAL & MISCELLANE OUS BONDS $< Childs B Ide & im p 6s ‘on."en  _ | 218 1 198 Hum bh Oil & R 5%s '32_J&Jd 15 102 1024 
Ch Ids ¢ 6 tes 1929..J&D) 12 129 Li ois St ildeb 4 ies 1940 A&VO! 94% 94% 
Abitibi Pow & Paper 6s 1940 J&J2 99 100% oC worn oA e Ret 7s 1933 ji&J) 100 | 103 Independent Brewing 6s '55 J&J| - Beta 
Acme White Lead & Color Wo Ks Clear ~' Bit Coal 4s 19410. _J&J 80%| 8734 \Indiana Coke & Gas 6s '46- peo! A B 

st 6s July 1925 to '28 op_J& =-- - Cle eri See Steam RRs Indiana Steel Ist 5s 1952- &N 02) 03 
Adams Exp coll tr_g 4s '45.M&s 85 S ( +4. SS Ist 4s 1931 opt..-F&A o4 96 Ind'n'’p Abattotr 74s '31_M&815| -- ---- 
ad BE is hy Ve &DS oi“ 160 _ ‘Fuchs a BOs os 1968 ..7 RA 91 | 92 14)\ Ins or: oll-Ra — et ‘08 mee 99% 

dvance-Rumely 6s Dec '25 M&S J U olorado Industrial— i935 opt ec ¢ f ee t ° 
Ajax Rubber sf 8s 1936_-._J&l 98% v9 IstggudsserA& B'34opt F&A 81%] 81%4)\|Inland Steel Ist 6s 1925-28..A&0 ---- 
Alabama (Cr ’ Coal & Iron u } On3/ ™ Comm '| Credit 6s 1934..._.M&N 9874) 99 Internat Agricultural c OTP eN 1 713 

Ist cons M 5s 1933._._._..M&N o”% ! Commercial Invest Trust Corp | | Ist & colltrsfg 58'°320 7 s 
Ala Steel & Shipbldz—-See Tenn) C 1. & |RR._ 5% gold notes 1926 cN| Basis| 4%" Stpd ext to 1942-_- + &N 65!) 67 
Alaska Gold Mines deb 6s8'25M&S J i ‘ 5 gold notes 1027 _. _ M&N Basis 5% \\Internat Mercantile Marine— 

i. g - 1926 ser B ...-M&S\J 4 at “ 5% gold notes 1928_._._..._M&N Basis| 5.30 ' Ist M coll trust 6s 1941._A&O 884 88% 
Allicd Packers deb 6s 1939_._J&J ‘o ) % 5% gold notes 1929_____._ M&N Basis| 5.60' nternational Paper— 
t M & coll tr 8s 1939____J&J 91% 02 5° gold notes 1930_. __M&N Basis| 5%‘ ist & refs f 5s O47 ser A__J&J 88% 89 
Alpine Montan Steel Corp— | ‘ Computing -Tabula ting-Rec Co | Ist & ref 5s 1947 ser B__._J&J on-- =-=- 

Istsf7s 1955- Ee _....M&S 91 : 91s Sinking fur id gold 6s 1941_J&J, 101%} 102% | Ref mtge 6s 1955 ser A_.M&S $6 96% 
Alurninum Co 7s 1925_....M&N, 101%) 1014 Consol Textile Ist 8s 1941__J&D &5 &6 Internat Salt g 5s 1951 op--A&O 81 2h 

Debenture 7s 1933......A&Q| 107 107 2 Consol Coal 414s 1934 opt-_M&N 91% 92% Internat Silver |st 6s 1948 .J&D;) 106 o-ce 
Am Agric Chem Ist 5s 1928_A&0 49% Ist & refs fg 5s 1950__._J&a&D R2 83 || Debenture 6s 1933_------- J&J} 1003 wie at 

Ist refs f 7448 1941_....- FP&A| 99% 109 Continental Pap & Bag Mills Corp i Tron Steambt gen 4s 1932. “220 once esse 
Am rican Beet Sugar Co— Ist & ref 64¢s 1944 Ser A_P&A &8 % 89 |\Jefferson & Clearfield Coal & Iron 

Conv s f deb 6s 1935__.._F&A 9734 983% Corn Prod Ref s f 5s 1931- -M&Ni 100 ; | Indiana Co Ist sf 5s 1950.J&J3| 91%) 94 
Amer Chain deb 6s 1933_._.A&0| 97% 99 Ist g 5s 1934 sf M& 101 102% Jones & Laughlin St 5s '39-M&N| 10143} 102 
Amcor Chicle—6s '25-'27_..A&O| 99 3 = — Wm Sons Ship & E ne rsde| Jurgens (Anton) Un (Margarine) 

Sen Sen Chic 6s June 14 '29J&D! 96 97 Ist M g 5s 1929 opt aes 98 5 Wks conv 6s 1947 (flat) - J&If 96M 9644 
Amer Cot Oil g 5s 1931 opt M&N| 93% ¥444 Crew Levick Co Ist 6s 1931_F4A! OS % 98% || Kaufmann De pt Stores Corp— 

Amvtican Ice Securities— Crown Cork & Seal 6s 1942_F&A 7 78 “I - 6% non Mt Kaa a og warr'ts_ PRAA 96 96% 

American Ice Co—R E Ist & , ,,, |< Uuba Cane Sug deb 7s 1930 i 95% 95% '|Kayser (Julius) & Co— p 

gen sf 6s '42 opt '13...F&A| 10374) 103%! Conv deb 8s 1930_.-.--- J&J| 99%! 995% | Ist Msf 7s 1942 _...F&A 15} 102344) 103K 
Am Mach & Fdy sf 6s 1939_A&O0 Ss “9 4972 Cuba (The) Company— | Kelly- Springfic Id Tire Co—- " 
Am Republic Corp 6s ‘37 “AKO! oo | ake Conv sec s f 6s 1935. — J&J;| 93 94% | §% g notes May 15 "31 M&N 15 97% 98 
Amer Rolling Mill 6s 1938--J&J| 102%] 105) Cuban-American Sug | Keystone St & Wire 8s ‘41. A&OQ) 10! 103 
Amer Smelt & Ref 5s 1947... A&O}| 7%) IR Ist M coll 8s Mar 15 "31 M&S815|} 107%) 108 Kinney (GR) Co 74s 1936 J&D}_ 107 107% 

ist M 6s 1947 series B __A&O! 106534 | LO, Cuban Dominic an Sugar Co— j | | Kniv rht (BB& R) 7s 1930. _M&8 f 49 51 
Amer Sugar Refz 6s 1937 --S&S| 102% Ue" ist lien s f 7%s 1944 MEN | Pe |Krupp (Fried) Ltd— { 
Amorican Sumatra Tobacco— | or P Cudahy Pack sf 5s 1946__.J&D| 91 | 9236) 7% dollar notes Dec15'29 J&D 92 $34 

4% sf conv notes 1925 JED) Yo ‘ a 8 Sink fund deb ¢ 5%s '37._-_A&O 91 | 92 'La Belle Iron Wks Ist 58 '40 122 casa 93 
Amer Thread 6s 1928_..._- J&D|  ----|§ 19'S Cuyamel Trust Co— | Ist & ref 6s 1940._-._---. &D}| 102 103 +4 
American Type Founders— / 1001 10] 14 Ist mtze 6s 1940___._---- A&O| 99 | 99% |\Lackawanna Steel 5s 1950- “Mas 92 93% 

Deb gold 6s 1926______. M&N'| 0% iQ] “2, De Bardvleben Coal Corp— Lake Superior Corp ine 5s 24 Oct'f 16 1 

Deb gold 68 1937___..-- M&Nn| 102 10) 4) ist M 6's 1925-1943... J&Ib 7% | 6%%'), Ist & coll tr gold 5s 1944.-J&D Mm 45 4 

Deb gold 6s 1939_____._.M&N 102 | 103 4 Deere & Co 74% % notes '31_M&N| 104%) 105 | Lehigh Coal & Navizatlon— P 
Amor Writ Paper s f 7-6s '39_ J&J f 204! r $4 Dery (D G) Corp 7s 1942..M&8 76 ‘> ji Funding 4s g July 1 1948..J&J 91 93 

Tomp interchangeable ctf dep J 51 | 54 Denver Union Stock Yards— | Cons s f zg 4%s 19: 54 - - - - -J&5| i NJp3i 
Anaconda Copprr Mining— 99% | a9 First gold 5s 1926...-.-- J&S 99%| 100% Leh & W-Barre Coal—See Cent R 03 o 1p 

Ist con 6s 1953 series A__FP&A|! 10 a | 100+ Dewees (W) Wood Co 58'30 M&N 99 | Libby MeN & L ibby 78°31 M&N 1 ri ye! 

Conv deb 7s 1938______- FP&A| 0% ;,* Dodge Bros deb 6s 1940 M&N 99 99%) \L lg sett & Myers @ 7s 1944..A&O 11 3% : 

6% gold bonds 1929 ser A_J&J 1033 103*4 Dold (Jac) Pack Ist 6s ‘42-M&N 86 87. ||. Gold bonds 5s 1951 - _...F&A} 100 100% 
And:s Cop Min deb 7s 1943 J&J) 4 '' 74 Domin Coal 5s '40 op '10..M&N eces! _.| Little (A E) Co 78 1942 _A&O 115 115K 
An‘fan National Corp Ltd- 102%! 104 Dominion Glass Co, Ltd— | Le es rd (P) Co @ 7s 1944-. A&O 96% 93% 

Ist M sf 6s 1940___. “__M&S 24 . Ist sf 6s June 2 1933 oD? r 102 | 104 told bonds 5s 1951- F&A ) : 
Anti la Suvar Co— | .91¢ Domin Iron & Steel 5s 1929. JajJr vo | 914g) L B rn ns Steel Ist M ¢ &s ‘40 M&N 95 11 

1st M 7148 1939 ser A_...J&J| 21% “4 Consol 58 1939....------] M&S 52 53. ||Magma Cop conv 7s 1932..J&D| 114 16 
Arrmiour & C 0 of Delaware— | Donnacona Paper 54s '40.J&D 99 | 101 {Magnolia Petrole um c o— 

Ist M 5'48 1943 ser at JI&J 91% o11¢ Donner Steel 7s 1942...---- J&T 90%, 90% Deb g 44s '26 & '27..F&A15 ---- oes 
Armour & Co—Real estate lst “ '2 Du mop Tire & Rubber Co— ae | Deb g 4\%s 1928-'34_.._P&AI15 RA -- a8 

g ld 4%s 19 39 opt. . J&D 87% RT % 7s 1942 Ser A_. J&D 101%'s 102 ||M: illory SS Istsf 5s 197 22. _ og a&J 09K 99% 
Ass.‘ ja ted O116% notes °35-M&8B| 40994) 10244 du Pua f E I de Nem Powder— | ||Manati Sugar Ist 7s '42..-A&0 
Associated Shmamons H: ardw Cos wid oe Gild 4%s June 1 1936._.J&D 94%] __||Manufacturers’ Finance Co— 98 90 

64% we ‘id notes 1 13 . Jka 82% 83 ly lu Pe a ‘7 1D de Nem«e pre Se 1078 1073 lla! So oF o: — 1935....A&O 
At! Vruit & SS deb 7s 3 ..J&D ‘ ; d7'%s May 1 1931_.-M&N 7% 7% land Oj] Co— 1 

Certificates of depoalt : BOLO ES f 19 led K A rn ¢ ‘uba Sug 7 i 168 3°37 M&8 10) 4 104 “% 5% we Id notes 19 26 - M&N 99% 100% 

Ctfs of deposit stamped - --—- f 39 Kastern Steel 5s 1931 .-F&A fo 1% Me My! r Interstate 7s '43_J&D rie ns em icin 
Atl Gulf & W Indies SS Lines sie taal ‘ rik Horn Co; ' 6s 19295... _J&D - 98 74 | Mid-Continent Petro] Corp— 96 

Qoll tr g 5s Jan 1 1959 J&I! gu 4 mpire Refe Ist 63 1927-.--F&A) 107. | 108 Ist 5 f 648 1940 ---M&8 
Atlintic Refin deb 5s 1937._J&J 9 he gai, Pairmont Coal 5s SORl. .o«.0me 97% G8 Midvale Ste vol & Ordnane o— 90 901 
3 idwin Locomotive Works a farmers Mfg Co 7s 1943.._.._.M&8& uy 99 Conv 8 f 5 98 1936-..----- or 09 fod 101 2 

ts f 5s 1940 opt aft "15 M&N 102%| 105 | Federal Sug Ref 63 1933 “M&N| 92% Wily Miller (1) & Sons 7s_-.-.-.--- a . 3a| 
Ba wastes Sueer (C omp Asucarera ~ Pedorated Metalssf7s'39_.J&D| 10/44) 102% |Monon Coal—See ¢ ‘hic Ind & T yx | 83 

taraqua) 748 1937_.--J&I 15) 19°%! Misk Rubb Co Ist 8s 1941.._M&8| 111%, 112 we ge ae tt g 10184) 102% 
Barnsdall Corp 8s 1931 ser AJ&J 495 °°) 105 Mramerican Ind & Dev Corp— _ | , as 4% gold notes 1930---M& 77% és 
Beaver Board Cos— ; , Deb 7%s 1942 JAS 90% 90%4 Mtge-Hond Co 4s ser 2 '66-A&O 06 a7 

Coll trust &s 1933- J&3; o3u| 04 |\Prancisen Sug 7148 1942 _M&N15| 104%) 106%) 5s series 3 1932 re Ae ‘7%| 97 
Beech Creek C & C 5s 44_.J&D U3 M4 OG Gair (Robert) Co 1st 7s "37. J&. J 994, 100 Murray Body Ist 64s 1934. -J&D 80 4 Bi i 
Booth Fisheries s f 6s 1926-Ak&O 637°, 72 ~~ (ialena-Signal O11 deb 7s °30-A&O s 105 IN at Acme 74s 1931. --—..-J& 

Bethlehem Steel Corporation ad General Amer Tank Car Corp— , ,, | Nat Distillers Products C orp, 10) 

Cons sf5%s 1953 ser B.-P&A g5%| 85 Eoup tr 74s 31 Ser GG_A&O!| 102% 103% | 7% conv guar notes 1930-M&N| = 7477 

Cons mtge 68 Auz 1948. -PKA  +3%| 94 Eauip 54s 192 ee oo] | 7 Ix Se Ee oe MENIG| 101 .| 101% 

Cons mtge 6s 1948 ser A_F&A 9% | ‘ Equip 5s 19: 26 & & 1927__M&N| a . tule: Oke 10% ; 9814 

Beth St Ist ex ¢ 5s '°26 cu _J&J 100% 130 ‘ Squip mR ié (3s 19298-1934_.__M&N b 5 50 | 5.25%] Nat wuaeee deb 5s 1930. MeN 10782 102 - 

Beth St pur m os. Aug 98 _Q-F) 115 *| 415° General Asphalt Co— en , \N tional Tube Ist 5s 52- Jay 7 

Beth St ist] & ref 5s '°42_M&N G5 Conv s f 6s 1939_- A&£O 102 103 iN ||Natomas Co gen Ge} oe weal Rik 

Purch money 5s 1926_._._J&J) 00%) 4] ien'l Baking Ist 6s 1936__. sD 105 4) 105 V4 || Ne w Eng Nav—-Sce 1} 3) Maesin &5 100 

Beth Steel eq tr 7s 1935 4&0 103%! 10344 General Cigar 6s 1925 J&D, 100% 100 4))" a ae Be gy Oy &s'31 ox 

Penn-Mary Steel 5s 1937_J&J 47 i On ie Serial 6s 1935 J&£D 101% 102! i\|N J Zine Ist 48 1926-- ; A&O 103 108 n 
Borden Mills, Inc— itil ; * Gen'l Elee 3148 1942 opt. “PRA hed 2 be w Niquero Sugar 7s, 1932- gay : 

First mtce s f 63 1934..._F& A! 99 100% Deb xz 5s 52 tax-ex N Y. “™ &§) 105 105% New River Co Ist 5s 1034... .303 0 63” 
Boston Term Co 3 “os 1947 P& ry BH ba General Petro Ve um Cc ory »—- | z| OF 14 jNe wport a 7s esa -~+<+<-- MAN 104 1 & 
Brier Hill Steel 5148 1942.-A&O| 98% On 7% sf2 notes Feb 15 By F&A15| 105% 106 34 |NY AirBrakelst 68 28 copy F&Al 8! s 
Brunswick- Balke-Collender Co— 6% notes Apr 15 °28- 59 915, 101%) 101% |N Y Dock Co—Ist g 5s, (51 - D 90 

6% serial notes 1926-29 ..3&J| 10014 Conv 6% noses 1927 .-M&S15} ----||N ¥ & Hob Fy 5s May 46-240) 88 a 
Buffalo & Susq Iron §s 1932 J&D|) ¥1\% General Ry Signal Co— il Hoboken Ferry 58 1946 JJ 86 nMpoe 

Deb ¢ 5s Jan '26 opt 10--M&s Conv 648 1944 --A&Q} 112, | 114 NY & N 2 Perey te 46, 2 78 a2 
Bush Term list 4s 1952____. AXO, K7 % fen Refrac ong zed 6s 1952 --3F Hi a ‘ 193 IN : Shipbldg ist a ng AR Utilities 

Cons g 5 955 ‘ y «x, (rerman Gen Elec 7s ‘45 34 ‘ jan' oe » ” 

Bush Termainal Bufdines © ,ver| SK >'* Goodrich (BF) Ist 6! 8 14 O47 BN 5} 105% 109 ||Norwalk Steet 44s 1929, -.-J&Ii oO) 3 

Ist sf gold euar 5s 1960__A&O 96 7%, Goodyear T & Rub 8s ' M&N| 120%) 121 |Nova Scotia 8 & 0 ! 5e 1959 mee 68 an 
By-Products Coke Corp— Deh s f 88 May 19: 1 PR a 10534, 10914 ||O°Gara Coal Of ite ed 92 08 Jab! 103 me 

“Ist & refs f8s'36ser A_M&N) 106% Granby Con Min Smelt & Pow on Oxlivie Flour Mills r 103%| 104 
Calif Petroleum 6%s 1933..A&0)} 103 103% Ist conv © 1928 Ser A._M&N}| 100 . . — a ceeeeessEusselnsess* lr 13% a 
Camacuey Sugar 7s °42._A&0 15 92% 93! Stamped. ......-.-.---- } : a 2 Sees "Bef 7 
Canada Cement Ist 6s" 2900p AkOr 10114 Conv deb 8s 1925 --M&N; 99. 100% Old Ben ¢ nal ist ree 1043 sy 97 w% 
Canada SS Lines 7s 1942. _M&N 97 ns &1, Gray & Davis conv 7s '32...F&A 93 4 99 Oswego ry fag) 8 -tah 877 o.K 

Deb 5s Aug 15 1943- F&A 15 r 77 Gulf Ol of ma ae *b 58 1937 J&D| 09 99 | wae oath oy ese 7 B77 FAA 62%, 93 

‘anadian Car & Fdy Co, Ltd— anna ( OO gs . - + Pen c i 23 

ist sf gold 6s 1939... J&D 101 10214 Deb g 68 1934 d PAA bebe) 93 Pacific Coast oy «% 5s 48. P. ;-3&D on” 9 4 
Canadian Cons Rubber, Ltd— phe Rs mays = . ER - aod bah Petre 1 = Tremp Co- 

Gold 6s 1946 o ¢ -_A& 99% 100', Hearst Publications, Inc i ~~ ae 4 51 a 
Geuniien Pin bg B 19462. site 93 . ist M & col tr 6 4s ‘26-36 M&N|n 100 ++ ist lie <P, iuip 7a 1930. . see ion 100 : 
Canad Gen Elec 6s 1942 _ A&O 3 He rshey Choc aglass 6s 1942 >M &N) 103% 103 % Las, NY pe ieee 
Central Foundry 6s 1931 _P&A 925 a5% Uoboken Lane & Impt Co oan A 4 F , 95 95! 

t Hud Stboat ss Apr'39 AKO! 55.) 6 Ist M g 5s Nov 1930... M&N| 95 att oPitord & £ 68.1936. ied 83 | 06 * 
Sanieok Leather Ist sf6s‘°45.3J&J, 99% 100% Hock Val Prod 5s 1961 opt. J&J ae t7 Park & o are 4 1944 RA! ~ 
Central Steel Ist 88 1941._M&N 110% 111 lloe (R) & Co Ist 64s A 34 A&O) 101 % 102% |Penelec .. 6 26 1943 a TED 103%! 105 
Ch. reoal Iron of Amer 88 1931_--| ---- Holland-Amer Line 68 "17 M&N|f 8544) 85% |Penick & Ford 648 + OS%| 

. , : ine “ad | 2 ; | Penmans Ltd Ist. be? 260p MAN r 98% - - 
Chic Jct coll tr ref zg 48 '40__A&0O RA ; oe ee The RM) Co FRA 100 103 Penna C & C Ist 5s '32 op J&S| al bekaeea 

y) . »' bs ou = he Eee s s ‘ -“- be | * 2 " . - . <a ' 
ate ah Se. “ion 95 US 4 H lly Sugar 75 1937 fe3) 38 4 100 |Penn Mary Steel , x. Beth Steel) | 
Chicoutimi Pulp 6s 1943....J&J|---- ..-- |Hood Rubber 7s 1936 &p) *\ men 

Houston Oil Co of Texas 
6%% sf notes 1935 A&O 99% 100 | 
| Hudson | Nav ¢ 65 1938 opt Fa Alf i oe \ 5) |! ' 


b Basic / f This price includes accrued interest. &k Last sale. n Nominal. r Canadian ‘price s Sale price. 





INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS  [Vot. 120. 


NOTICE.—All bond prices are “and interest’ except where marked “f’ and income and defauited bonds. 















































































































































eee $a ————————————— — 
Bonds | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
00 | roa int | 
Pennsylvania Steel— | Sloss-Sheffield Steel & [ron— U 8S Smelt Refg & Mining— | 
PoeMa Steel con g 68'25_.M&8| 100 100%'| 6% sf gold notes i929- real 101%! 102 Conv 6% notes 1926-_-.--- wen) 101%) 101% 
Span-Amer Iron 6s 1927--J&J| 100 10/)4||Solvay & Cie 6s 1934.-....A&O)s 102%) 103 || United States Steel Corp— 
Phila & Read © & I 5s 1973_J&J| 100%) 100%) South Porto Rico Sug 7s "40 J&D) 104 | 191%|) Coltrsf 5s Apr 5} op ‘11-Var| 108 +4 | 109 
Phillips Petrole a Co— Standard Mill lst g5s'30_..M&N| 99%) 109 Col tr sf 5s Apr ‘51 not oR Var| 108 >| 109 
Deb g 7s ‘31( with war) - A&O| 106 .---||Standard Oil (Cal)— | | i| Colsf2d5s Apr 63 op 13 isn 105% 105% 
Without warrants- 103 ae 5% serial notes 1925_._-- F&A) 100% 100%) Univer] Winding Co 7s °37- ey 101 102% 
Pierce-Arr Mot Car 8s 1943 M&S! 96% 96 % 5% serial notes 1926____- F&A) 100%) 101%) Utah Fuel—See Den & RioGr. r 32 . 

Pierce Oil Rs Dec 15 _J&D15) 105 107 ‘| 5% serial notes 1927_.._- "RA 100% 101% Vacuum Oil Co 7% 1936 .._A&O|) 105%) 106 
Pillsbury Flour Mills é as x | 5% serial notes 1928____-_ F&A! 100% 191%! Vandalia Coal Ist 6s “30 0 eed Se Tr; 
et ot Oe eit ncnasnemen 10! 102 5% serial notes 1929 _.F&A soo | 100%| Van Slyke & Horton 7s 1938 - 102 102 

Pittsb Brewing 6s Feb 4°49 Ans 85 ..--|| 5% serial notes 1930_.__- FARA!) 100 10 )}% || Vertientes Sugar Ist 7s 1942 jkD| u2% 94 
Pitts Coal deb 5s July '31._M&8 ----|8 99 || 5% serial notes 1931_..-.- F&A) 100 | 100%)|| Victor-Amer Fuel Ist 6s 40 Pa Al a7 eats 
Pittsburgh-Westmoreland Coal 5% serial notes 1932____- F&A! 100 | 100%|| Victor Fuel Ist sf ¢ 5s 1953- S&S) 55%) 60 
lst sf g 5s 1947 op &N 92 94 5%, serial notes 1933.....-F&A)} 100 | 100% || Virginia-Carolina Chemical— ; | = 
Pleasant Val Coal 5s 1928._J&J 97% 98 Standard Oil of New York— Ists f 7s 1947 ser A------ JeDIf 12 ¥4| 92% 
Pocahontas Consol Collieries— | 6%% 2 deb May 1 ‘33 _M&N 107 107% * ertificates of deposit. ----- UJ 8934 92 
Ist gold 5s 1957 op_____-- ‘ica 92% | Standard Plate Glass Co— Ctf of de posit stamped... sik 87% 
Port Arthur Canal & Dock— j \ ee O00 TEN. os eur ccewa M&s 98 99 8 f conv 7%s 1937 ser A- T&T ==>" ass 
Ist 65 1953 ser A 100%| 101 ||Stand Steel Wks Ist 5s "28 -J&J} 99%| ...- With & without warr attach/f 62 62% 
lst M 6s 1953 series B_ “F&A 101 101 %| Stand id Textile Products — | Certif of dep without warrf 62 62 
Porto Rican-Amer Tobacco Co— Ist sf 64%s 1942.__.__...M&8) 93 4) 91% Certif of deposit with warr f 5% 514 
8% & bds May 15 ‘31 MA&NI5 wwes 102% Steel Co of “Can 6s 1940_- eS r 103 | __._.| Va Iron Coal & Coke 5s ‘49 M&S) 10 91% 
Powell Riv Co 6s ‘'26-'27___J&J sateen _.--||Steel & Tube Co of Amer— Ward Baking 6s 1937 ..---J&D 15) 101 102 
Power Corp of N Y 64s '42__100 maa ----|| GenMsf7s 1951 SerC_..J&J| 107%| 107% ||Warner Sugar Ref 7s 1941 J&D| 44 94% 
Ist Msf6s1942B.-..__MA&N| _--- ‘Sugar Estates of Oriente— | Warner Sugar Corp Ist 7s °393&J| 0%) 81% 
Pressed Steel Car 5s 1933...J&J3| 91%| 95% || Ist f 7s 1942 _M&8| 96 9% |Wayne Coal 6s 1937... -.- - M&S) 33 37 
Price Bros & Co Ltd— Sun Oil deb s f 5%s 1939. M&8| 954%| 96 |Webster C&C Ist g5s'420p M&S) 92 25 
2 b Se 100%| 101%) Superior Oil Ist 7s 1929. _F& Als 95 97 ||Webster Mills 64s 1933-- J&D G8 98 
Producers & Kefiners Corp— Swift & Co Ist s fg 5s ‘44__- 43} 99 100_ || West Ky Coal 7s 1914...__M&N/| 102 102% 
8s 1931 (with warrants). .J&D} 112 114 5% sf g notes Oct 15'32--A&0| 95% 95% | West Virginia Coal & C ‘oke— | ¢ 
Without warrants attached _ 110 111 Taw! w-Wharton I & S— ist M 6s 1950.....-.-..-- J&J 9134 92 
Punta Alegre Sug sf 7s '27_._J&J\ 101 105 \ “Uy |) eee M&S 90 | 93 ||Western Elec deb 5s 1944._..A&0O' 100 | 100% 
Pure Oi| Co64%% notes ‘33 J&D, 10) 1? 76 Ist & ref 7s s 1946 Ser A__J&JT R2 B5 Westinghouse Elec & Mfg— i 9 
Remington Arms 6s 1937..M&N| 86% ‘Tenn Coal | & RR 5s 1951_-J&J| 102 102%||_ 7% gold bonds 1931_....M&N) 107%) 107% 
Republic Ir & Steel 5s ‘40._A&O| 94% 05 46 Ala Steel & Shipbldg 6s'30_J&J| 101 | ...|| Whitaker-Glessner Co 58 '41 A&O| (9274) 
Ref & gen 54s ‘53 ser A_J&J| 91%| 914 |Tenn Cop Co conv 6s °25..M&N| 100 | 101 || Istsfuz 6s 1941- -AXO) 101%| 102% 
Rima Stee! Corp— Thyssen (Aug) Iron & Steel Wks | Wickw Spencer Steel 78 °35_-JS&J| 81% 5 
Ve. = FAA 89 ata 5-year s f 7s 1930-- JI&JS 97 4 | 98 || Certificates of de posit... .-.- - 74 79% 
Riordon Pulp & Paper Ltd— Tidal Osage Oil s f 7s 1931 “F&A)8 103%) 104 Willys-Overland Ist 64s'33 M&S; 100%) 100% 
Ist 68 June 30 1942... _J&D30/r 98 .--||Tide Water Oil 64s °31_F&A15| 103%) 103 )| Wilson & Co Ist 6s 1941----A&O) 07 M4 97% 
Robbins & Myers 7s he -J&D 65 66 Pivemecnaainennes Oil— Conv sf g 6s 1928...-----« J&Df 72% 734 
Roch & Pitts C & 15s '46.-MKN| 91%) ----|| 7% notes 1930__._.____- A&O| 99%) 100 Certificates of deposit. —_.-- $ 72%| 73% 
Ist 8 fz 4448 1932 opt. ---F&A 98%) Traylor Eng & Mfg 8s 1936__ 96% v8 || Conv sf g7%s 1931 ..--F&A|f 72, | 72h 
Rocky Mtn Fuel 5s 1943 55 60 ||Tubize Artificial Silk 88°43. J&J| 105 108 | Certificates of deposit. ——---| § 71”) 72 
Rogers-Brown Iron 5s '26-'40 J&J s 7, ||\Union Bag & Paper 6s '42_M&N 95 4) 95%} Winchester mepeaties Arms— | , | 
Gen & ref 7s 1942 M&N! | 68 ||Union Oil Co of California— | Ist gold 7448 1941 _..-A&O!| 101 4\ 102 
Bt Joseph Stk Yds 44s °30._J&J| 95%) —— First lien s f 5s 1931 opt_..J&J| 100% ----| Woodward [ron 5s 1952___-J&J 8:3 % | g1% 
8t Lawrence Pulp & Lumber— | || 6s May 1 1942 Ser A___-- F&A| 103%) 194 Youngst Sh & Tube 6s 1943_J&J| 984| 983 
Ist M 6s 1926-1929______ PRAY coe jews S fg 5s Feb 1 1935 ..-A&O| 96 95% 
lst M 6s 1930-1933 F&A . ..-||Union Steel Co Ist 5 5s "52 cu_J&D) 107% 103% EXCHANGE SEATS. | 
Bt Regis Paper 6 %s 25-'29 -4eD 100 102 ||Union Tank Car Eq 7s °30_._.F&A 104% 105 No. LastSale| $ | $ 
64s 1930-1934. Ys 100 ] United Drug 68 "44 temp-A&O15| 1024) 102%)|\N Y Stock Exch._.1,100$101, prs “a7 ---- 
8t Louis Brew Assn 6s 1939_. by we - United Lead deb 5s 1913____J&J 95 | _---|IN Y Con Stk Exch 425 600) ans 
Bt L Nat Stock LS 45° 30_._J&J 0% 95! 4\\United Oil Producers Corp— IN Y Produce Exch.1,800  # 300 1,100 1,2 
Bt L Rky Mt& P58 '55stpd_J&J| 80%) 81% Ist 8s July 25 1931 J&I25\8 31%\s 33%)\N ¥ Cotton Exch | 450 39.100) 28,500) 32,400 
Baks & Cos f 7s i942. Se 1064%| 106% |United Steamship 6s 1937 Ms 92 | 92 % N Y Cof & Suz Ex. 327) 19,900) a osee 
Saxon Pub Wks (Germany)— United Stores Realty 6s °42.A&0) 103 103%\|N Y Curb Market. 550 9.000) 8,500) 11,000 
Ist extl sf 7s 1945_____. F&A! 92 92%)/U 8 Env Ist 5s 1925-1934___J&D|  -- -| -||B Baltimore Stk Exch 87 2,000) -...| |... 
Becurities Co N Y 4% cons. _M&8 54 57 |iUS Finishing cong 5s 1929 J&T 97%!) 99 Boston Stock Exch 140 7.900; 6,000 ,500 
Ben Sen Chiclet—See Am Chicle iu S Rubber 7%% notes '30_F&A) 105%) 105%) Chicago Bd of Tr'del 592 * 190) ane cane 
Sharon Steel Hoop 8s 1941..M&S| 107%) 107% Ist & ref 53 1947 Ser A____J&J 86 86% |Chicago Stock Exch 250 5,800 wae onus 
Shawsh Mills 7% notes '31_-A&O| 101%} 102% 6% % serial notes 1926...M&S| 101 101 4|\CineinnatiStk Exch 35 7-500) mnie aia 
Bheffield Farms Co— 6 4% serial notes 1927...M&S| 101 10! % \Cleveland Stk Exch 36 3.000) one RPS 
ist & ref 64s 1942_____- &O| 106 107 6%% serial notes 1928..._M&S| 101 101%)||\Detroit Stock Exch 50 4.000) ~-.-- —— 
Bhults Bread Ist 6s 1040. Mas 07 100 6% % serial notes 1929_..M&S) 99 100 || Los Ang Stock Exch 64 4.990, 4.909 seen 
Biemans & Halske— 6% % serial notes 1930...M&S 99% 9 '%|'Louisville 8tk Exch 29 1,200) -.-- TT: 
3-year sec sf 7s 1928______ JAI 98% 99 6%% serial notes 1931_..M&8s 98 9-% |\Minn ChofComm. 587 3.200 ian Cae 
10-year sec s f 7s 1935__..J&J| 96 97 64% serial notes 1932...M&S8) 97 97 4% || Montreal Stock Ex 71 18.000) ---- wees 
Ginclair Cons Oil Corp— 6%% serial notes 1933...M&8S 96% 07 %||New Orl Cotton Ex. 500 8.600) 8,600) 9,200 
lst | coll 7s ser A 1937_M&S15 44 % 91% 614% w serial notes 1934...M&s) 91% 9° New Orl Stock Ex. 7 600 525 700 
Ist 1. coll 6%s '38 ser B_J&D 4 86 4 6% % serial notes 1935...M&S| 96% 9614'| Phila Stock Exch... 206 2.600 ----| 2,600 
Ist | 6s ‘27 C ‘with warr._.J&D 106% 106% 6%% serial notes 1936...M&S| 96 96% Pittsh Stock Exch. 115 1,700; 1.800) 2,000 
Binclair Crude Oi) Purch Co— 6%% serial notes 1937...M&S 95% 96 St Louis Exchange. 50 1,°50 aitetetd oane 
6% notes ser A 1928 naan F&A) 100 100% 64% serial notes 1938...M&S 95 4 95% | |SanFrStk&BdExch 62 30,000 esses o2-s 
Binclair Pipe Line s f 58'42_A&O| 84% 85 6%% serial notes 1939.._.M&8 95%! 95% Washington Stk Ex 40 500 500 730 
Bizer Steel Ist 7s, 1937 _...M&N --.-|| 634% serial notes 1940. --M&S, 95 4! 95% | 
kelly Oil 644% notes °27_-A&O! 107%! 108% 
b Basis. f This price includes accrued interest. k Last sale. mn Nominal. r Canadian price. s Sale price. 
| | 
Stocks. Par\ Bid. Ask. Stocks. Par\ Bid. | Ask. | Stocks. Par| Bid. | Ask. Stocks. Par| Bid. Ask. 
TEXTILE MFG. Per \share. || Per \share. || Per |share. 
CKS. Dartmouth Mfg Luther Mfg (F R R) 1 115 | 130 | PonemahM (Proy).I) ....| --.. 
North. Mills Par Per \share. Corp (N B)...100} 140 | ...-. |\Lyman Mills (M)__/| 140 ace Preferred __ 109 95 sition 
Arcadia M.________ 40 45 Preferred . .100 85 __..||;Manomet M (N B)_/ 33 é Potomska M (NB)_1/ erae 95 
Acushnet Mili NB)! 85 ....||Davis Mills VP Ry i &5 100 ||\Mass Cott Mills- 160 91 96 |\Quissett Mills (NB)i) 140 150 
Am Linen va R) l aan 50 Davol Mills (F R Hh 40 ...||Mechanics’ M (FR) l = anal 70} Preferred.._..100| 100 eece 
American fg_.100 RB 90 ||Draper Corp 1 1/2 155 Merch Mfg (FR)__-/ 75 85 | Rich Borden Mfg 
Preferred __ ___100 76 80 ||Dwight Mfg (Mass) - 25 30 Merrimack Mfg _-. .| | || Co (F R)._...100 aase 98 
Amoskeag Mfg (vol- . ‘Edwards Mfg (Me)_! 70 &5 + apse 94 99 | Bagamore mfg 
untary assn)..(t)| 61}4 62 ||Esmond M(R D. fl; 96% .||__ Preferred _.-_.100| 73 i de | 185 cece 
Preferred ___ _ 71 72 |\Essex Cot M Poo! 97 97% |Middlesex Go (M). ol esas anid oe, Falls Mfg 
Androscog M (MMe).t| |---| (*__|lRverete M (Mass) tf} ---| 100° */|Mt_V-Wood Mills” "| | Co (NH) 100) ----/k 50 
Sopsece Co (Mass)! ----| 500 Fairh Mills com. 100, anne 35 || (Balt) vtr___.100 10% ___.| Seaconnet M (FR)_/ oe cated 
Arkwright M (FR)_/ gen 25 || Preferred - __ 100) aan 45 || Preferredvtr_100| 63 65 | Sharp Mfg (N B)__l| 35 39 
Arlington M (Mass)! 91 94 Farr ey (Mass) fl 164 167 Narragansett Mills | Preferred _____ 100 56 ies 
Barnard “r ats sass 60 |\Flint Mills (F R)- 90 aoe if a | weeul 95 Shawmut Cot Mills) 
Bates Mfe I e). 100| 195 205 «|| Franklin Co \Me) . “ 200 || Nasha wena M...100) 110 | 114 || (FR) com_...100) 140 onae 
Beacon Mite sate I} 125 — \Gosnold M (N B)_. seoe 60 ||Nashua M (N H) 100 4 65 Preferred ____.100 aoe segue 
+ Preferred _ - - _- acne] 100 || Preferred........ fl 64 | 69 Preferred __ ...100 95 100 | Shove Mill(FR).100,  -.--| 55 
Berkshire x Cot Ste Ne | Granite Mills (FR)_1 a 70 Nat Fabric & Fin.109 105 110 Skenandvah Cotton) | 
Adams, Mass.100) 142 146 Gt Falls Mfg bX H) U) 14 18 Preferred .___- 100 us 10) Co (Utica)... .100 a 20 
Bigel-Hartf Carp a ‘i 103 106 (| |Grinnell Mfg (N B) 1) 100 105 Naumkeag (Mass). . Soule Mill (N B)_100) 189 190 
' ferred _____ 103 .-|}Hamilt Mfg (Mass) [| 42 15 Steain Cot Co_100, 193 198 Stafford M (F R)_-li 49 60 
Booth Mfg (N By "| on 140 Hamilt W (Mass). —l) 70 76 Neild Mills (N B)__t) 210 225 Stevens Mfg (F R).l| 120 onen 
ferred ____. 00) 105 ..-|| Harmony Mills pf__l — 94 New Bedf'd Cot M_i 100 ----| Taber Mills (N B)_- 1U00 105 
Boot Mills (Mass)__i| 110 116 Hathaway Mig(NB)! 110 | 125 Preferred ___ _- 00 98 ----| Thorndike (Mass) _- aise aa 
Border C Mfg (FR) | ss in 85 Hill Mfg Co (Me)_ 30 35 New Eng Sou M. 8 | 19 Tremont & Suffolk 
Boston Mfg pref- 100 91 95 ||Holmes Mfg (NB) “4 ee Preferred. ___. 27 37 || M (Mass).__.100 as 50 
Bos Duck (Mass) - 90 anon Preferred..__.100| 90 | 100 ||Newmarket Mfg __ | Troy Cot un & Wool'n 
Bourne Mills (FR) 1 — ae Home Bleach &DW Tt) — a Co (N H)..._.100 an — Mfg (F R)__._.500| 200 | ee 
Bristol Mtg WB). 8 eal Bee Preferred ____.100) 10 _...|Nonquitt Sp (NB)-_/ i Union Cot Mf (FR)! 102%) 107% 
Butler Mill (N B). 110 ----||Ipswich Mills...100| 24 27 ||Osborn Mills (FR).I| 79 | 77% Utica Knit Co__.100) 50 6) 
Oabot Mfg-__-_-_- 60 ocee ---.-|| Preferred ____- 10e ) ie Pac Mills (Mass) 100 59 | 60 Preferred _. __- 100 50 90 
Chace Mills (F R)__/ eass 52 ||Kilburn M (N B). t| 120 | 125 ||Parker Mills (FR). ./ wee ar i Utics Steam & — 
Chariton Mills__ 100 ----| 130 ||King Philip M (FR)i| 134 | anid Preferred _.....-.. ae AS Val Cot Mfg- 118 | 121 
Chico Mfg (pf) __1 waeal _...||Lancas'r M nae d sccelacal 93 | Pemaquid M ___.20 oe 25 Wampanoag Mills 
a7. mao, : ih 199 120 | ab referred as a 100 % 100 | Pepperell Mfg (Me)i; 119 | 115 7 i Fite 00 — ao 
ntin’l M (Me 2 35 urel Lake com... 14 ||Pierce Mfg (N B)- 460 450 Wansutta M (N B i 82 mane 
Oornell_ Mills (FR).i} ----| 120 Preferred. .....<< | ~_ -| 75 =|\Pilgrim M new__-.-_- 145 — ' to 
|Lawrence Mfg (M)_i| 40 _...||Pocasset Mfg (FR) -/ ian 40 i | 
Lincoln Mfg (FR)..§ --.--| 90 
Lockwood Co (Me)_I| __--| 104 | 
| 
b Assessment paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. / Par value $100. m 1st install. paid, 
a Nominal. +r Canadian price. s Sale price. t New stock. zEx-div. y Ex-rights. z Ex-stock div. t Without pa value. 





May, 1925.] INDUSTRIAL AND MISCELLANEOUS STOCKS 


Stocks. Par, Bid Ask. || Stocks. Par Bid. | Ask. | Stocks. Par. Bid. | Ask. 


Per \share Detroit. | Per |share. || Per |sh 
Weetamoe M (FR)-I) _...| 45 ||Detroit F & M__.50 Cerro de Pasco_...t| 45%] “45% TITLE GUARANT EE a 
Whitman M (NB). en ae Michigan F & M_50 Chili Copper -_--- 25 32% 32% SAFE DEPOSIT ST OCK 
Winnsboro M pf- 1001 101 102 ||\Chino Copper ( saciale 
York Mfg (Me)-_100 60 80 Hartford. ||\Consol Copper_.__1 2% 274 || American Surety .50 d 135 
a Aetna (Fire)_.___100 ’ } |\Con Min & Sm __25 9% 69% ‘Bond & M Guar. in 240 
Southern Mills. | Automobile Ins__100 25 75 ite op Range Con_100. ! ¢ nicare T & Tr_100 TTT 
Hartford Fire__.100| & 580 Crown Reserve__._1 38c. .||CitySD(Alb,NY)100, 170 
Abbeville C M _" 103 Full paid rets___- j 565 Davis-Daly Cop__-1 ||\Columbia Title 
Amer Spinning Co-_ 260 Hartf Steam Boil | || Stamped -- 7c.||_ (Washington)...5d 71% 
Anderson C M (SC yi 88 9 Insp & Ins_.._.100) ! 550 DeBeers Con M___-_ 2 % Fidelity & D(Md) 50 d 92 
Arcade Cot M 80 ; National Fire...100) 6: 700 t 3} 4 ||Kentucky Title Co | 
Arcadia M Phoenix (Fire) __100 530 East Butte 3 || Preferred_....100, 90 
Preferred Life Insurance. | ||Federal M & Sm._ io0 f 4% ee, Title & 
Arkwright M-_- Aetna Cas'ty & Sur 2: 750 Preferred 00 : 5 
Augusta Fac (Ga)- Aetna Life 815 | 825 First National | Lawyers’ M Co__100 
Avondale Mills_---- Conn Gen 25 | ..--||_ Cop ($3.75 pd)__5 . 24c.|| Louisville Title. _100 
Beaumont Mfzg----_| Travelers’ 5 } 1025 | Franklin 25 , 1 ||Maryland Cas Co.25d_-.--- 
Belton Mills (S C)-_/ | ||Goldfield Consol 4c.|\Mortgage Bond_100 128 
Preferred | Indianapolis— | | 4: ia Mines _- 








—< 
Stocks. Par.| Bid. | Ask. 
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Nat Surety Co__100, 207 
Bibb Mfg 00 | Sterling Fire ||\New Amsterdam 
Preferred 100 | 3 Casualty (Balt) 10 d 4434 
Brandon M, pref- sal || Louisville. Per ‘cent. Granite-Bi-Metalic \N Z Title & Mtg_100 
Brogon 100) || Liberty. .... acassl) BOO | canal. (oe Lee 0 
Brookside Mills. 100 | ||Greene-Cananea_ 100 
Calhoun Mills || Minneapolis. Per |share. || Hancock Cons_..20 
Chad wick-Hoskins25 Nor’west F & M_100| 185 190 Hollinger Mines. __5 
Chesnee M || 
Newark. 
| 
“| 


— 
= 


40¢. E T Ins(Wash) 100 140 
“lR “Ins & Gu(SanFr) 200 
Title Gu Tr(StL) 1 —— 
'U S Casualty 100 _ 32 

A i re 50 d as 


no~ — i DD 
_ 
_ 
‘ 
' 
eet wos 
ee ene 
ew Sako 
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Howe Sound Co 
Preferred 


Clifton Mfg (S ©) 100} 
Clinton Cot M 
Columbus Mfg (Ga) 
Converse (D E)_100 | New Haven. 
Cowpens Mills_---- 5 Security ins... .- 25 | |Isle Royale Cop__25 
Dallas Mfg (Ala) .100 - Rights d 8\||Kennecott Cop. ---} 
Darl'g'n Mfg (S C)_1| : 7 Kerr Lake. 
Drayton Mills... 100} New Orleans. . Lake © oe er 
Dunean 100| 9 | Lafayette 50 --|| La Rose fines I Ltd. 5 
Preferred || LaSalle C opper . 25 
Eagle & Phenix New York. on - | Magma Cop Co___t 
Mills (Ga)____100 5 17 Amer Alliance...100| £ : Mason Val Mines__5 
Easley Cot M, pref- Q: C | Bankers & Ship.100 20 , .| Mass Cons 25 
Enterprise Mf (Ga) 1) § | City of N Y._.. -100| 26 278 | Mayflower Old Col25 abama Co___.100 
Gaffney Mfg (SC)_I) | Commonwealth .100) ¢ _...| MelntyrePorcupined 174 | Albany Com. __ .100| 
Gainesville Cot M-_-} E Continental 25\d 109 119 | Miami Copper--. -5 9% Albany (N Y) Safe 
Glenwood Mills----| 5 | 35 | Fidelity-Phenix.. 25d 161 163 ||\Michigan...... -. f aia Dep & Storage 100 
Gluck | 1 t Globe & Rutgers.100, 1°00 | 1350 Mohawk £ 29 Chem & Dye | 
Granteville Mfz_100 3% ----| Great American.100) 27. 276 Motherlode C'l'n__ , 6% Cor 
Greenw'd C M (SC Nt) .| Hanover 5 190 | Nevada Cons Cop_5 12 || Preferred 
Gunde J Mills ie ore ‘ 355 ||New Cornelia Cop_5 19%4| Allied Pack new. 

) ! a 71%! New Dominion A_.1 . 30¢.|| Prior pref____.100 
tn = - 4€ Met Casualty Ins- 80 85 New River Co_- ee 28 Senior i ...100) 
Hartsville Cot M_-. | j National Liberty -~ 50 ad220 | Kal Preferred 5% Allis-Chalmers Mfg 
Inman Mills... - | 5 j OS aaa 7 Nipissing Mines___5'z \| Common 10 


: ....| Northern 5 North Butte_.__- 15 5| 4 , Preferred 
Jackson M , __.|\North : C 5 North Lake_____.25 20c. .| Aluminum Mfrs- 
Judson___. f ( 9° Pacific F f 5 f | Ohio C opper - ie Be 90c. Preferred 
Preferred _____ "| Rossia Ins 2! GQ: o3 5 Old Dominion Co_25 19 Amal Sugar com__- 
King,J P.Mfg (Ga)_l) i/5 Rights r Ontario Sil Min --f 5 )! Ist preferred _ 100 
Lancaster Cot M , Stuy vesant 5 | 8! Park City M&S 5) 4} 4%\ Am Agri Chem__100 
Laurens © M (S@)_i) 1: .|,|United States... .: ‘ | Pit & MtShasta Cop j Preferred 100 It 
Limestone C & M 7 Westchester 7 d Pond Creek— Am Bank Note. -50 d 161 
Marion Mills 100 2. . || Pocahontas 11% 21 Preferred 5% 
Marlboro C M (SC) / : 5£ Philadelphia. | Quiney - 21 ; \Am Beet Sugar..100 38)4 
Mass Mills (Ga) __- Alliance of Phila. | Rand Mines, Ltd_ 34% 40 | Preferred 100 814) 
Mills Mfg Co (SC)- i f __.| Fire Association. ; | Sa Ray Cons Cop __10 11%} 12% \\|American Book__100 — 113 
Mollohon Mfg 5 | 108 |iInsCoof NA 54% .--| St Joseph Lead_..10| 46%| 47 ||Am Bosch Magn’o.td 28% 
Monarch C M (SC ) 7 130 | InsCoSt: ate of Pa 100) | ‘ St Mary's Mineral- | | Am Brake Sh & F__¢ d 1 2%; 
Preferred _- _...| Lumbermen’s __._25) 5 Ls 25 30 (| 31 \| Preferred _ _100 
Musgrove Mills Si a People’ s Nat Fire_. -| ‘ nol 4c 5c. American Can___100 
Newberry C ; 126 | Phila 10 Se neca G lop Corp __t ----|| Preferred 100 
Ninety-Six Mills. ...| Reliance. - 50 \Shannon _. 10 BSc. 5c. Am Car & Fdy__100 
Norris Cot M ol 84 U nited Firemen’s- 10 Shattuck Ariz ¢ Jop 10) + | New (tem ctf)- 109 d 


Homestake Min_100 
Chiquola Mfg itle Guar_.100, 227 
American 22 
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Adams Express _ 9044 

Advance-R umely 100 15 
Preferred 00 51 

.|| Aeolian- Weber 
Piano & Pian_.100 
Preferred 

| Air Reduction 
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Oakland Cot M- --| | =e 5 ||South Lake 25 Be. 5e.||_ Preferred 
Orr Cot M (8 C)_100 10% | Superior & Boston 10} 98c. Am Caramel. 
Preferred Of 98 Providence. | Superior 25 ...-|| Preferred_____100 

Pacolet Mfg (S C)_l 211 Prov Wash'ton_..50 |'Tennessee Copper Am Chain Class A 25 
Preferred __ __ é 106 | & Chemical_____t c 9%) Am Chicle ¢ 
Panola-C M ¢ ¢ f 90 Richmond. ‘Tonopah Belmont.1 \% 9-16|| Tempvtc_...-.- +d 
Pelham Mi 20 Virginia F & M_.25 £ 88 |!Tonopah (Nev)__-.1 24\| Preferred 
Phillips Buttorft Mi if 175 || Deposited Stock-- 5 | 88 || honopab Ext Min_1 ..| 23-16)| Temp vtc.. 
Pickens Cot M 126 || Trinity Copper oo--/|Am Ol 
Piedmont Mfg (SC) 7 | 437 St. Louis— Tuolumne __ ae ..||. Preferred i( 
Poe, F W. Mfg (SC)l 1 | 3 Cent States Life__.5 f 1 United Verde Ext: 50¢) 2%) 23 4 Am Coal of N J___5 
Poinsett Mills._.100 9] Continental Life-- - r 2! |Utah- Apex iM) Am Credit [Indem_25 d 
Riverside & Dan Riv 206 Missouri State L- 10 < Utah Consol___- ..||Am Cyanamid_. 
Riverside M___12.50 see rh: vat Life f 3: Utah Copper Co “10 : sf | Preferred 


Saxon Mills- seohte Utah Metal & Tun-_1| 5e. j0c./'Am Drug Synd__-. 
Sibley Mfg (Ga)_100 Victoria . 25 ., 60c. Am Express 100 
Spartan Mills (SC)_l St. Vy Minn. Winona 2! Se. 25c. Am Fork & Hoe_100 
Sonoway 25 St Paul F & M_..25 3 | W vandot- - 25) Se 25c.| Ist preferred. _100 
Union-Buffalo M-__- Yukon Gold ; 40c. |American Glue__100 
lst pref 100 San Francisco. | | | Preferred __...100 0 
== Firemen’s Fund_.100¢ 82 REAL ESTATE TR. Am Hardware___100 
Vieeok-Monaa Co. .] Home Fire & Marine es 3 ...- & LAND STOCKS share. ‘\Am-Hawalian SS_.10d 9! 
Preferred. -__.100, 110 | Am Hide & Leath100 d OM 
Ware Shoals Mfg 100) 149 Springfield, Mass. Albany Tr (Bost)100'a _ Preferred 
Watt Mills ir Springfield Fire & ae é | 420 | Alliance Realty ~.100 ----||Amer Hosiery. .._25 
lst preferred Bedford Tr (Bos) 100.4 ...-||Amer Ice Co_...100 
2d preferred - -- 135 Washington. | | Berkeley Hotl Tr(B)la 7 anes Preferred 
Webb Mfg (Nash). | 40 American 10 25 | _.-.||Bd of Tr Bld Tri) lia 65 ||Am Intern Corp. 5-100) 
West Point Mfg_100 - Corcoran -.--| Bos Gr'd R't Tr (C) lia 109 _...| Amer-La France 
Whitney Mfg (SC)-_l c yj Fireman's .......2 _...| Bos R E T (Bos)1000 a 910 Fire Eng Inc__.10 4d 
Williamson Mills- --| G} ....-||National Union.--5) ‘ ..--| Bos Stor W'h'se (B) lia 122 Preferred 
Woodruff M____100 d Boston Wharf Co__lia 112 .---||Amer Laundry 
Woodside Cot M 100 , Wheeling ,W .Va Bromf Bldg Tr (B)_la 70 ----|| Machinery 
Preferred : Wheeling Fire 1.100 .---|k 150 | Business K E Tr(B)/\a 20 | Preferred 


Cent Bidg Tr (B)__la_ ----| Amer Linseed...100| 27 %| 
Canadian Mills. | MARINE INSUR- Chic R E Trus’s 1000'a:000 | ----|| Preferred 100, _69 
Can’n Connecticut ANCE SCRIP. City R E T (C).1000 a 500 .---||Amer Locomotive.t d Lisi 
Cum pref 100 : | | Congress St Associ- | | Preferred ( 
Can Convert, Ltd-i'r Per ‘\cent. ates (Boston)....la@ ...-| 65 |Am Mch & Fdy.100 
Can Cottons, Ltd100 r 11: E 92: 101%| 102% C’gress St Big Tr(B)lia  ....| ~---||Amer Meta] Co_. 
Preferred.....100\r 9: 5 2 ‘ 193 Copley 8q Tr (Bos).la 38 «ses Preferred - .. - - 
Domin Text, Ltd..tr f | 10344) Devonish Big Tr(B)t a ene .--- Amer Multigraph- - 
Preferred.__..100r 5 | ats Preferred . ‘a ae ae 106 
Montreal Cottons._Ir { _...|MINING STOCKS. Per \share. East Bos Land (B). e . 2 ||Amer Piano 
Preferred .-...100r | =<-- Ensley Land Co-. 4 125 || Preferred 
Penmans, Ltd...100r ....| Adventure Cons_.25 26c.| 5Ne Essex St Tr (Bost) -l ...-||Amer Pneu Serv. 
Preferred 100.r 100 Ahumada Lead Co.1 10 10% Factory Blg Tr (B)-! : 90 | Ist preferred _ 
Fifty Associates (B)- | Preferred 
INSURANCE 2% Hotel Tr (Boston) --1 .---||Amer Radiator~ 
STOCKS. 20c.| Kimball Bldg Tr(B)/ ----|| Preferred - 
| Realty Associates of | Am Ry Ex 
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laska Juneau Gold 
| } 10 2 
| Algomah 5 ait eae 25 
| 


Amer Zinc Lead & 
Baltimore. Smelting - 


Central Fire : Preferred 
Anaconda Corp. “Bo 
Boston. Arizona Com'cial. - 5) 
‘ 100 5 | ...-| Arcadian Cons_..25 
Colum Nat Life.100 f __.-| Bingham Mines. _10 
Conveyancers’ | Bonanza Dev Co.10 
a 100 | ....||/Butte Cop & Z Co_5} 
Mass Bonding --..-||Butte & “-_ 10) 
jr | Callahan 
Brooklyn—See N Y) © 
Dayton. ‘Calumet & Ariz. 
eats d { | Calumet & Hecla_25) 
Reliable 64 Carson Hill G if 


7%il Brooklyn com__-.t 210 | Amer y Sap Corp_t 
25 Ist preferred __100 93 |,Am Rolling Mi ll_.25d 
36% 2d preferred __100 81 7% pref (new)_100 
10%) Texas Pacific Land 
si” Trust ctfs____100 310 
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a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. h Par value $1,000. k Lastsale. / Par vaiue 


nNominal. r Cana price. sSale price. tNew stock. uEx-cash and stock dividend. » Ex-stock dividend. z Ex-dividend. y Ex-rights. 
+t Without par value 
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Stocks. Par.| Bid. | Ask. 





Am Safety mesor.96 d 


American Screw.100 


Am Seed Mach__.50d 
100 


| Wreferred - --- 
Amer Shipbldg__100 


Preferred _ _ .__ 100) 


Amer Ship & Com- 
merce 

AmSme it & Re Me 100, 
Preferred - 100; 

Am Snuff com. “100 
Preferred - 100 


Am &t F' dries .33 a 13 d 


Preferred _ . .. 1 


American Stores td 


Am Sugar Refg 100 


Preferred _ . ._ _ 100} 
Am Sumat Tob__100) 


Preferred ___..100 


Am Thread pref. __5\d 


Am Tire & Rubcom. 
Preferred _ . . ~~ 


Am Tob stmpd_. - “50d 
Com B stmpd__50.d 
Preferred - - - - - 190) 

Am Type Found _100) 


Preferred __.. _100 


Am Vitrified Prod.50.d 20 
Preferred _ _._ . 100) 


American Wholesale 
Cor ref _100 
Wi 


Amer nd Glass 
Preferred. _...100 
Amer Wind Glass 
Machine. - - 100 
Preferred _.._.100 
Am Wool (Mass) .100 
Preferred... . 100 
Am Writ'g Paper.100 
Preferred _ - 100 


Certifs of depos. 


Anglo-Aimer Oil ste 


Archer- Daniels 


Mid com......-tid 
Preferred _ .- td 


Armour & Co of Del 
Preferred - 100 
Armour & Co (Il!) — 


Com Class A_..25d 

Com Class B_..25d 
Preferred _- 100 

Armour Leath com15 d 
100 


Preferred _ - - 
Arnold, Constable 
& Co. 


Art Metal Con__.10d 
Arundel Corp. _.. (1) \d 
Assets ry n. al 
Aseoc Dry G'ds__100 


lst pref__.-_- 100) 
2d pref. ..100) 
Associated Oil... 25d 


Associated Simmons} 
Hardware pf 100) 
Atl Fruit & Su ty 


Atl Gulf & W a 
88 Lines 


Preferred _ __ 100) 
Atlan Lobos Oil. 7h d 
) 


Preferred _ 


Atlantic Refin'g- 109) 


Preferred _ 


Atlas Port! Cem_ 100 


Preferred _ - ._- 
Atlas Powder... tid 
Preferred _ —~_- 100 
Atlas Tack ----- -f d 
Austin, Nich & Co_td 


Preferred _ .__ - 1 
Auto Knitter 


Hosiery ...-.-- td 
Autosaies Corp...50.d 
Preferred _ - 50d 


Babcock & Wil ~ 100) 
Baldw Loc Wks_100 


Preferred _ ___- 100. 
Baltimore Tube_100 

Preferred ._._ .100 
Barnet Leather____t d 

Preferred __.. .100 
Barnsdal! Corp 

Class A... 25 

Ce Mscacoecdll 

Divcchaases 
Ba uk Cigars... _td 


% Ist pf(new) 100 
bd. conv 8% pf.100| 
Beatrice Cream. ;50\4 


Preferred 


Beaver Board © 3 = 
Com v te Cl A_ 
ene RP be tid iv 


Ist pref vtec 


Beech-Nut Pack. 90 d 66 | 
7% pref Cl B__100 

Beth-hem Steel__100 
7% cum pref__100 
R% conv w? 100) 

Billings & Spen_ -25) id 


Preferred ...____25\d 
Bird & Son— | 
Prior pref. ____100 
Bliss (FE aa Co....tid 
Preferrec 


Bluentha! (S)— 


Inc 7% pref__.100) 
Booth Fisheries___t d 
lst preferred __ 100) 

d 


Borden ©Co___. 


Preferred _____ 100) 
Borne, Scrymser.100 
Bost Belting pf__ 100, 

ton Woven Hose 

& Rubber com.100 
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Stocks. Par.| 


Stocks. 





} 
| Brit-Amer Tob 
Ordinary bearer £1\d 
| British Col Fish & 


British Empire 


Brunsw ick-Balke- 


Brunswick Term & 
Ry Secur Co—See 


Burden fron pref 100 


Class A com stk.ft/\d 1 
| Class B com stk.td 2 
Burr Add Machine 


‘ ‘taddo CentO & R.td 
California C yanide 


Calif Pack Corp. ..1 
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Congoleum Co_.- 
Preferred — 1 00 
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Conley Tin Foil. ..t'd 


Conso! Car Heat.100 


Cons Cigar Corp__td 


Preferred _.__. 100 
Cons Coal of St L. 100 
Consol Distrib 


Cons Ice (Pittsb) _5¢ j 
Preferred ___...50 
Consol Textile_...td 


Cons Coal of Md. 100 
Preferred . _._. 
Consumers Co__100 


Preferred _____100 
Cont Baking A_...t'd1 
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Preferred 


Continental Can...td 63 


Preferred _....100 


Continental Mot__td 
Continental Oil v ted 
| Corn Prod Refg..25d 


Preferred ___. _100 


Cosg-Meeh Coal__.t d 
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Sh & E Bidg__100 
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Crex Carpet ..j)00 
Crock-W heeler. 100 
Preferred . ....190 
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Eagle Lock.....- 25 d 106 
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Preferred... _100 
Eureka Pipe L__100 
Exch Buff Corp___+t d 
Fair (The) Chic +d 

Preferred . .__ - 100 
Fairbanks Co___._25d 


lst preferred. _100 
2d preferred. _100 
Fairbanks Morse__t d 
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Fajardo Sugar. __100 
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Lasky Corp_....t d 
Preferred... .100 
Fay & Egan com. yi 
10 
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Federal Sug Refg_100 
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_| Fish B’dy Ohiopf_100 d 103 
Fisk Rubber com_. 
Ist preferred. _100 
2d pref 7%-_--.100 
Fleishmann Co___. 


Preferred 


Fostoria Glass. 


Foundation Co__- d 
Franklin (Fl H) Mite 


Preferred 
F’klin Simon pf__ 
Freeport Tex Co-_ 
Galena-Sig Oil- 

Pref (old) 

Pref (new)___- 
Gardner Motors- 


Gen Am Tank Car- { 


Ist preferred. 
Gen Asph com 
Preferred 
Gen Baking 
Preferred 
Gen Cig com... 
Preferred _.- 
Deb pref 


Gen Fireproofing 
Preferred _ - 
General Motors 

Prefe arred - 
Deb 6% stock - 


Deb 7% stock. 100 


Gen Petrol 
Preferred __- 
Gen Ry Signal 
Preferred . ...- 
General Refrac_-_. 
Gen Tire & Tub 
Preferred . 
Giant Port Cem 


Gillette Safety Raz 


Gilliland Oil pf_. 
Gimbel Bros_-_-- 
Preferred... 

Ginter Co 

Glen Alden Coal 

Glidden Co. 
Preferred . 

Globe W ernicke - 
Preferred 

Godch'x Sug Ine 
Preferred _ .- 


Gold Dust Corp. am 
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Preferred 

Goodyear Tire 
Tubber corm_.- 
Preferred ___- 
Prior pref__- 


Goodyear T & R of 
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Preferred - 


Grat & Knigh it pf 1¢ 100 
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Preferred _ - 


GtA & P Tea pf. 160) 


Git Lakes Tow... 
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Preferred 


Grofld Tap*&D pfl00 
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Preferred _- 
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(juantanamo Sug 
Preferred 
Gulf Oil Corp_- 
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Ist preferred __ 
Hale & Kilburn_- 
Preferred 


Preferred 


Hamil-Br Shoe___2! 

Hanna (M A) Ist 
preferred __...100 

o=(T)i¢ 


Harbauer Co_- 
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Preferred 
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Tt 
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Preferred 
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Sugar. 
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Prefe rred_ 
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Preferred _ 
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Preferred . 
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Preferred ctfs_100 
Howe Scale pref_100 
Hudson Mot Car... 
Humble Oi] & R_.25d 
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* Canadian price. 





ays acerued dividend. 
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d Price per share, not per cent. k Last sale. / Par value $100. 
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t Without par. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 

















Stocks. 4 Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par | Bid. | Ask | Stocks. Par.| Bid. | Ask. 
494 share. || | Per |\share. || | Per \share._|\ share. 
Hupp Motor_____ 10d 16 16%|\Library Bureau. (t) d a8 35 ||\Nat Supply Co__.50d 62 63% |Proc & Gamble_ -;20 da 124 125 
Hutch Sug Pitn..25d —__- -| 13%)||_ Preferred .-__-- 100, 10 ..--\| Preferred..._- 100 d 106 | 110 || Preferred ____- 00; 16% se a ars 
Hydraulic Pr Br_100 7% & Myers Tob. 25) d 5354 60 14||Nat Tea com_-____- td 239 242 || 6% preferred. “100 109 34) 110 
Preferred - -- _- 100 89%) 90 | ‘ommon B....25d4 | _59%4/|Nat'l Transit..12.50,d 22 22\||Prod & Ref Corp_50 d 23%) 24 
Hydraulic Steel.._.td -..-| —-_- Preferred .-_.-_- 00 1a 120 | Natomas Co of Cal | Preferred _____- 50d 4'% 45 
Preferred ___.. “4 9 |\Lima Locom.....- td 63%; 64 _||_ preferred __._- 4% ~---||/Fuliman Co..... i100 131%; 132 
Illinois Brick....(1)\d — -_- 30 | Lindsay Light --- 19 1%) 24% > New Departure | Punta Alegre Sug-50 d 41% 42 
Illinois Pipe L_._.100 143% 145 Preferred ____- 10 6 | oneell.. et Miiaawee 00; 105 wooo} ure Oll Co. ..... 25 26 26 
Imperial Glass__ 100 ----|& 73 |\Li¢t Brothers....- 10 d 224%, 22%)|New Eng Bakery 100; ---- -...|| 6% preferred_-100; 81%) 82 
Imperial Oil new___..d 29% 30 ||Loew’s Inc.......-. td 28% 28% Ist preferred_.100) —--- etna 8% preferred_.100, 103 103 
Imperial Tobacco | PY fee td 7% s 2d preferred _ - 100) ened gee ‘Quaker Oats.._. (t)|d 95 100 
of Canada com..5@ ...-| ___-|| '|Long Beil Lum A(t) 49 | 5034 New England Spun | || | Preferred .- ~~~ 100 104 | 105 
Imperial Tobacco Loose Wiles Bis_100 &2 | 384 Silk pref... . 100) 106 er) 9  Y. eae td ny 60% 
of Gt. Brit & Irel’d d 23% 23% Ist preferred__100 102 197 ~=JIN J Zinc...-- -100, 183 184 || Preferred. ____- 50 5.4% 51 
Indepen Brew’g..50d --...| 3 ||. 2d preferred_.100 108 | 115 N J Worsted Mills Ry Steel-Spring.100, 123 123% 
Preferred _____-_ 50d 6 6) 8 |Lord & Taylor_.100, 19) 210 | 2 saa 01 obind Preferred - 100, 114 117 
Indep Oil & Gas__.td 25 25% Ist preferred__100 90 10) ||\New Mexico & Reece Button- a 
Indep Pneum Tool_t d 58 5R% 2d _ preferred__100 90 100 Arizona Land_._.lid 6%| 6% Machine __. 10d 17 3x 
Indiana Pipe Line 50d 69% 70% Lorillard (P)....- 25d 34%) %41%'| New Niquero Sugl00 86 90 Reece Fold Mach_10d 2) 2 
Indian Motocycle__t 15%!) 16 Preferred ____- 100; 1084) 110 |\N Y Air Brake....td 42% 44 Regal Shoe pref___- 72 pa 
Indian Refcom...10d 7%) 8 | Louisiana Oil Ref (t)\d 156%) 17 Class A stock...tid 52% 53 =|'Reis (Robt) & Co__td 2 ll 
Preferred .____ -100 75 | 85% Ludlow Mfg Assn.__| 162 | 165 N Y Canners Inc__+ d 36%) 36% Ist preferred. _ 100 63 | 70 
Ingersoll-Rand..100 237 | 243 | Ludlum Steel__...+'d 47% 37% 7% cum pref__100 96 | 99 Remington Noiseless 
referred ____. 100 102_ | || Lukens Steel____- 50d 65 10 N Y Dock_.--.-.. 100) 264) 27% Typewriter _ ds ‘O“%s 40% 
Inland Steel._...25 33% 38% MacAndrews & \| Preferred. _._. 100 63% 66 | Preferred ___ -.100) ianat ae 
Preferred - - - -- 100, 105%! 107 || Forbes._....- 100 155 157 N Y Shipbldg___..tid 21 25 \ Remington Typ.100| 63! 63 
Intercont Rub__100 64) 6% Preferred - . -- . 100 100 | 103 N Y Steam See Pub-| | Ist preferred __ 100) or 105 
Int Agr Corcom__.td 10! 11 Mackay Cos (See P ublic U tilities) lic Utilities— | Ist pf Ser S__.100 101 105 
Prior pref ctfs_..¢d 45 50 || Mack Trucks Inc__t'd 144%} 14 o N Y Transit_...100 64% 65 2d_ preferred__100 lil 113 
Int Business M___.¢ 4119 120 Ist preferred_.100| 107%| 108% \Nicholson File_.100| 178 182 Reo Motor Car__.10d 17%} 17 
Inter Button Hole | 2d preferred_.100 101 | 102 | Niles-Bem't-P’d . 100) 20 35 Replogle Steel. ___- 13%) 134 
Sew Machine_.10d 5% 54 |Macy (R H)......tid 77% 77% Preferred _.._- 100; 45 50 Repub 1 & Steel_ 100 4% 433 
Int Cement o orp..td 61% 62 || Preferred ___.- 100) 115 115% |Nor & W Stboat.100| 247 25) Preferred _ .. _- 100 85%! 8 8 
Pref (7% 100, 102% 10446 Magnolia Petrol.100 1533 134 North & Judd__..25d 42% 4334 'Reynolds opens _.td 14% 1t 
Int Cigar wis: 100 75 Mallison (H R)_...t\@ 26% 26% |Northern Pipe L. 100 83 83% Rey nelds Tx vot @ ««<eel Bae 
Int Combust Eng_..td@ 35% Pe Preferred .___- 00 90% “2 Nova Scotia St & C’ H as a atl Be peaee. 25d 74% 74% 
Int Educational | | Manati Sugar...100 48 | 50 ||Nunnally Co. 9 ©% | Preferred .___- 100; 120%} 122 
Publishing com.50 d= 15« ...-|| Preferred... -100) , Tt K2 Oxilvie Fi Mills oon r 135 oe |, Rich & Boynton | 
Preferred ___...50 d 4 | 5 | Manhat El Su 5 ig 51 Preferred . . . . - OO r 125 Partie pref......td 37 — 
Int Harvester.._.100 107% 108 | Manhattan aps} f 23% 24% |\Ohio Body & BI__.t!d  _.-. || Richmond Rad ----| 20 25 
Preferred - -100' 115 | 115% Preferred - seal” 106 - Ohio Brass pref__100 : 100 a Proverreg . .....-- O5 100 
Int Mer Marine. 4 11% 12 |Maple Leaf Mill_100 r ae 8 «ES CS +d 185 1°0  (\Rocky Mt Fuel_.100 2%) 5 
Preferred ___-_- 414% 42 Preferred.....100.r 97 | 98 Ohio Oil__ .25\d 63 63%'| Preferred . 100 34) 7% 
Inter Nic ae 35 d 29 «| 29% Maracaibo Oil Ontario Stl Prod__.'r 50 51 Rome Brass & C_100 140 155 
Preferred ._..-100 Yb 97% Exploration. - - -- td 26 264 PETG wconces r 90 ....| Rome Mfg__....100 100 ase 
Inter Paper ._.-.. 100 55% 56 Marland Oil_._...t\d 36% 37 %4| Onyx Hosiery_....t\d 22% 21% Royal Bak Pow_100 141 145 
Preferred - .100 10% ___||Marlin-Rockwell Preferred _.._.100 SO 83 Preferred_....100 101 | 103 
Pref stamped.100 73% 73% Corp v t C...... +d 11\ 114% Orpheum Circuit..1\'d 277%) 28 Royal DutchCoN Yd 43% 49 
Internat Petrol_...{d@ 6 % 70% |Martin-Parry Cor.t\d 29 29% Preferred _.._.100 99\%| 100% Saco-Lowell Shops / 15 |} 18 
Inter Salt....... 100 70 77 |Mason Tire & R._.t d 23 4% Otis Elevator....50'd 112 | 114 | Preferred. ____100 Saal 69 
Internat Shoe. +d125 | ea Preferred _....100 1s 22 Preferred... ~~ 100, 101%) 10% 2d preferred. _100 30 35 
Preferred ._ . ~~ 100 117%) 119% Mass Bakingcom 100 50 ..--| Otis Steel _- .-t1@ 10 10% Safety CarH & L100, 199 112 
Inter Silver.__-_- 100, 140 | Nigel Ist preferred .__100 75 ‘ Ist pre ferred _ 100 55% 57 =||St L Car Co pf__100 65 75 
Preferred .....100 107 ; 110 2d_ preferred... __! a5 ..--||\Owens Bottle....25d 45% 46 | St L Cot Comp-__100 53 wae 
Int Text Book. ..100 5b 59 Mathi'son Alkali_50d 67 60 Preferred ~ 100, 110 112 | St L Nat Stk Y__100 85 SY 
Intertype Corp_...td 23 | 25 Preferred __...100 | ..'| Oxford Pape r ‘pid 100; 98 103 | St L Rocky Mt & | 
Invincible Oil____- Te awsan _..|Maxwell-Mot A.100) 197% 107% Pacific Coast Co. 100) 21 | 24 || Pacific Co... _ 100) 20 21 
Lron Prod Corp. -__.t 72 «| 85 || Class B (no par)_.\d 84% 85% Ist preferred..100, 65 69 || Preferred. .._- 100, 48 amie 
Preferred ._ ._.100 en _...- |May (The) Dept 2d preferred_ - 100) 42 | 49 18 Regis Pap, com ft saee a 
JR Montgomery 100 95 Sige Stores Co com..50d4104%'! 105% |Pacific Mail SS ~ (ld 9%) 10 Preferred ( 97 100 
Preferred .....100 105 Preferred .....100,; 122 | 125 wf ee t| 56% 57 |\Salt Creek Prod. .i0d 25 o? | 25% 
Jewel Tea______ 100 18s | 9 McCall Corp. ...100 s9 94 | Packard Motor. --.10) 20%) 20%! San Cecil Sug pf 10) 3 
Preferred ___.- 100 — 106 107% Ist preferred..100 12% = Preferred _ -100) 169 5 | lil Savage Arms___.100 65 % 66 
Johns-Manv, Inc__t d 13 144 McCrory Stores...td &4 | 90 Paige-Detroit Mot10.d 17% 17% Sav Riv Lum pf_100! 3 5 
Johnson Tin Foil | Non votemcl B_td 82 | 83% Pairpont Corp_.100) 161 _...| Savan’'h Sug com__t d 100 103 
& Metal .100 65 Lake Pref with war_100 2S. _||Pan Am Petrol & Preferred _..__100 ’ 2 
Jones Bros Tea__100 7 17% Without warr.100. 103 | 107 Transp com 50d 73% 74% Schulte Retail St._t+d 109%! 109 
Jones & Laughlin } Warrants_._.- 42 47 || Com Class B__.50d 74 | 74 4\||_ Preferred ...-- 100, 111 112 
Steel 7% pref.100' 113 113% |Mengel Co___.-.100, 42 i4 || Panhandle P&R_.tid 3% 4% Scovill Mfg____.100) 230 235 
Jordan Motor Car.td 47 47% Merc Stores new.100 d 128 135 ||_ Preferred...-. 100 43 | 57 | Sears, Roebuck & 
Juncos Cent Sug_100 90 | 125 Merg Linot ype. . 100 181 151%||Paragon Refg_...25d 6%| 7 Co common._..100! 1624, 163 
K C Stk Yds of Me. 05% 97% MerrimacChem-.__.|d 88 91 Preferred . .... 00; 50 | 60 'Seiberling Rubb_..td 21 22 
Preferred ____. 100 77 78%, Metro-Gold Pict pref d 20 20% 'Parish & Bing stpd - td 1% 1%\|__ Preferred__...100) 19) 103 
Kanawha & Hock | | Mex Eagle Oil. big 4 | 5 Parke, Davis Co_.25.d 86%|' ShaffO&R of 100 51 59 
Coal & Coke__100 3 | 7 |\Mex Seaboard Oil_- + d 1|6% 16% Park & Tilford Inc_td 27 4%| 27% Sharon Steel Hp..50d 17% 18 
Preferred ____.100 40 | 60 |\Michigan Sugar_.10d 6% 7 Peck, Stow & Wile 25\d 26 | 28 Shattuck (Frank G)td 50 | 51 
Kans & Gulf Co__10 4 %' % Preferred _...100n 7%4| —_--| Peerless Trk & M.50d 15%! 15% Shell Transp & Tr £2d 49%) 42 
Kayser (Jul) & Co.td 25% 25% Mid-Cont Pet_..(t)d 28 | 28% |Penick & Ford- td 24% 24%) Shell Union Oil___._td 23% 23% 
lst preferred _td BOK 90 7% preferred __100 84 CO 85 Preferred _ ~ 100 106% 107 Preferred_._...100 10: | 101 
Keith (Geo E) Co— Mid States Oil._- 10, d % % Penn Coal & Coke 50 d 12% 13% Sherw-Williams _.25d 313 35 
lst preferred __100 93 | 94% Midland Steel Penn Salt Mfg_._.50d 71 71% Preferred_....100 1035 | 106% 
Kelly-Springf Tire z5d 17 | 17% Products pref.100 100%) 101 Penn Seab Steel__.t\d 1% 1 44| Sher-Wms Can_.100r 123 | 13) 
6% cum pref__100 49 | 51 Midvale Co....... td 24% 24%'||Penn Traffic....24%/\d —___.| f Preferred _.._.100r 108 10) 
8% 2d pref__.100 47 | 52 Miller Rubber. 100 119 | #125 Penn-Mex Fuel_..25d 33% 38 Shredded Wheat.100r 152. | a 
Kelsey Wheel-___100 588 %6 Preferred.....100, 102 | 103 Penney (J C) pf.100, 104%) 107% |Simmons Co__. d 31% 35 
Preferred . - - - - 100 107 112 Mohawk Rubb-_-_100 30 | 35 Phe ine Dodge__..100 102 104 _ Preferred . -100° 1024! 104% 
Kendall Mfg_...-__t 10 ais Preferred __...100 68 75 Phila Insul Wire__.td ~~ 47% Simms Petrol Co.10d 224 2% 
Preferred - ___. 100 85 _...| Moline Plow Ist Phil & Read C& ltd 38% 39 | Sinclair Cons Oil_._.t+d 18% 19 
Kentucky Wag_.100 een 5 pref... . ies Sead Ctfs of int (wi). Tf 38% 40 _ Preferred .....100 87 884 
Keyst Tire& K...10d 2% 2% Montgomery Ward _. Phillip-Jones Corp.td 60% 63 | Singer Mfg_....100) 240 245 
Kinney (G K)____- td 73% 74% Cocommon.....td 47% 47! Preferred __.__ 100 85 93 Singer Mfg Ltd- -£1 . 2 4% 
Preferred .. ...100 U5 97 Preferred....-100 115 |  —---.)|Phillips Petrol.....td 39 39% Skelly Oil_- 5d 23% 23 
Kirby Lumber_.100 100 ae aS ae _td oo thn Phoenix Hosiery._.5d 18 20 Sloss-Sheff 8S & I- 100 81% 83 
Preferred __ __. 100 “ears _...| Moon Motor Car_.¢d 25. 25% Preferred - 100 84 92 ||. Preferred.....100, 92% 95% 
Knight (B B & R) pf 1 2 Morris (Philip) (10d 13% 14% Pierce-Arrow Mot Smyth Mfg Co_.100 275 ts 
Kresge Dept Stores td 32% 34 Morse Twist Drill Car Corp.......f 13% 14 Solar Refining.._.100, 212 (| 214 
Preferred ___. ._100 SS 90 & Machinery...50d 77% <4 Preferred... _- 00, 51% 52 | Sonora Phonpfd.100 30 | 40 
Kresge (8S 8) Co.100, 375 | 380 Mot Whee) Corp_(t)d 18% 18°4 Prior pref.......t\d 93 95 Southeast Exp__100 94 97 
Preferred.._...100 113 !| 115 Mountain Prod_._.10d 20% 20% Pierce Oil Corp 25d 1% 1% Southern Pipe L_100 S81 4 82 
Kress (SH)&Co100 311 | 360 Mullins Body...__td 18% is% Preferred - -._. 00 32 35 South'n States Oil 10 d = 
Preferred ~ .100; 117 | _...|| Preferred .....100 82% 8s Pierce Petrol... ~~ td t\% 6% South Penn Oil. _100 164 41g 165 
oe h'mer (B).-.5 25 27 Munsingwear Inc_.+d 30% 31 | Pigg Wigg Corp__.tid 35 40 So Porto RicoSug100 64 70 
Preferred -- ~~ 100 98% 100 Murray Body ....-td 33% 45 Preferred _ .100d 80 90 Preferred - .100; 101 | 107 
Laclede Steel -100) 130% 135 Nash Motor (no par) d 354 360 Pittsb Brewing...50d _- 2% 'S'west Pa P L__.100; 67 70 
Lake Sup Co .100 4 4% Pref Class A__100) 104%)! 105 Preferred _ __ SO0id ... 8 Spalding(AG) & Bro 
Lake of the Woods Nash Wareh & E1100 el 5 Pitts Coal (Pa) _-100 39 39% Ist yoy 100 97 | 100% 
Fe 100r 18 Nat Acme Co__..50d 4% 5¥ Preferred. ___- 100 s4 8434 Spanish River Pulp e 
Preferred - _ _ _ - 100 rn123 Nat Biscuit 25d 65 66 Pittsb Oil & Gas__.5'd -._- 8 & Paper M__.100r 104 105 
Landers, Frary & Preferred ~ 100 125% Pittsb Pl Glass_.100) 275 Preferred - .100r 116 117% 
ee Sa aws 25d 72% 73% Nat Candy. 1900 04% 95% Pittsb Steel pref_100 95 97 Spicer Mfg Co___.td 19 19% 
Lanst Monotype 100 81% 82 Ist preferred..100 107% ....| Pittsb Term Coal100 32 38 Preferred ___.__100 97% 98 
Larrowe Milling...td 61 65 2d preferred..100, 1053 7 Preferred __.__ 100 S1% 83 Stafford Cc pref_100 90 100 
Preferred _ . 100; 106 _..| Nat Cloak & Suit 100 68 70 Plimpton Mfg Co100) 100 _| Standard Milling 100d 67% 69% 
Laurentide Co_.100r 79% 80 Preferred .....100 100 102 Porto Ric A Tob_100 1% 8) Preferred _____100 54 84% 
Lee Kub & Tire_._.td 13% 14 Nat Dairy Prod. d 51 51% Postum Cereal___.t\d 1k3 113% |Stand Oil (Cal) ...25 d 58% 59 
Leh Coal & Nav_.50d 88 a0 Nat Dept Stores...td 41% 11% Preferred._.._.100) 116% 117% Stand Oil (Ind) -25d 62 62% 
Lehigh Val Coal Ist preferred -100 46 4 974% Power Corpcom__.tid —... .| Stand Oil (Kan)..25d 30% 31 
a 50d 79 81 Nat Dist Prod (t)d 33% 33% Preferred _ 100 Qs 100 Stand Oil (Ky) 25da117% 118 
Leh & W-BCoal_.50d —-.-- ae Preferred +)d 64 65% Prairie Oil & Gas .25\d 53% 54% Stand Oil (Neb)_.100 240 244 
Libbey-Owens Nat Enam & Stpg 100 254% 26% Prairie Pipe L__.100) 11 117% Stand Oilof N J_.25d 41% 41% 
Sheet Som... 25 113 116 Preferred - 100, 75 73 «| Pratt & Whit pf_100 15 55 Preferred .....100, 11744) 117% 
Preferred ____. 100. 110 ll Nat Fire-Proofing 50d 13 14 Pressed Steel Car 100 52% f4 Stand Oilof N Y_.25d 42% 42% 
Libby, McNeil & Preferred 50d 33% 33% Preferred ___.-. 100 82 | 83 Stand Oil (Ohio).100 345 347 
feo 10d 7% 7% Nat Fuel Gas_-. 111 114 Preferred __...100) 118 120 
National Lead..100) 140 141% Stand Plate Glass..td 10 10% 
Preferred ____. 100 116% 119 Preferred . - . - - 100 69 71 
National Leather. 10 d 4 4% Prior pref_._...100s 92 |s 93 
Nat Ref com.___. 5d 38 | 40 Stand Sanit Mfg__25 ; d _...| 103K 
Preferred - 100 oe oe || Preferred ____ _10( 115 | ence 
Nat Sugar Refg.100, 102 | 104 | Standard Screw - 100 105 | 110 
Preferred A...100| 102 | .... 
Stand Tank Car pref 23 2 
| | Stan Text Prod__100 17% 18% 
Preferred A__.100 3S 6 
| | 






































|| Preferred B___100| 
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a Purchaser also pays accrued div. 
s Sale price. 


adian price. 





t New stock. 


6 Assessment paid. 
u Ex-cash and stock div. 


d Price per share, not per cent. 


k Last sale. 


o Ex-stock div. z Ex-dividend. 


| Par value $100. 


y Ex-rights. t Without par value. 


n Nominal. 














r Cen- 








£5 


Par.) 





Stocks. 


Bid. | 

er ‘share 
79 
27 





Works.._.25d 
--20 4 
100 7r 
100 r 

td 


Stanley 
Preferred - - 
Steel (Co of Can 
Preferred 
Sterling Products 
Stern Bros, CIA 

Stern Bros pref 
Stetaon (J B) 
Preferred 
Stew-Warn Speed 
Stromberg-Calrs 
Stromberg Carb 
Studebaker Corp 
Preferred . .. 
Stutz Motor Car 
Submarine Boat-- 
Sugar Estates 
Oriente pref 
With warrants 
Superior Oil. - - 
With warrants , . iit 
Sullivan Mach'y..50d 
Superior Steel___100 U 
Swan & Finch __..75d “ 


63 423% I 


100 


—L AIP 
COK’rw Cer DS 
~ a & 


td 4 | 4k /'\U 


News 
x 


Sweets Co of Am. 
Swift & Co 
Swift Internat’l f 
Swinehart T & R.100 
Preferred 
Symington Co 
Nass A 
Telaut'g’ph Corp 
Texas Company 
Tex Pac Coal&Oil.10 
Texas Gulf Sulph_10 
Textile Banking. 100 
Thompson-Starret _t 90 | re | 
Preferred - - 100 -.||U 
Tide Water Oil 100 J 
Timken-Det Axle_10 f U 
Preferred 100 . U 
Timken Roll Bear_t U 
Tobacco Prod__.100 7 3 oO ' 
Class A 100 99% 99% U 
Torrington Co_..25 ) MY 
Transcont'! Oil t < { 
Transue & Williams 
Steel Forging td 25% } { 
Troy Fdy & Mach.25 i f U 
Preferred 100 
Trumbull Steel 25 ; 
Preferred 100 : | vs Uv 
Truscon Steel 10 ea { 
Preferred _ . 10 aia olit 


~ 


— 
' ow 
— 
—— 
-\ 


U 
U 
U 
U 


aX 


N= 


+ 


e 
25 


oS 
NA me cA 
ax & 


INDU ST. 


$1 0 
&4 nT 
108% U 
Inion Oj] of 
(t) 554 U 
In St Yds So Or 
Inion Tank ¢ 
" 
U 
U 
U 
U 


TS Ind 


} S$ Playing 


JS Realty 


AND MISC E L. 


STOCKS- 


-MUNIC, 


BONDS 


[Vor. 120. 








Stocks. Par. 


sid. 


nderw'd Typew.25 
Preferred . ....100 
n BA& P Corp__100 
pn Carb & Carbon Tf 
‘alif. 

n Oi) Associates 25 
nl00 
100 
100 


Steel_f 


ar. 
Preferred - 
nited Alloy 
nited Cigar Stores 
of America x 
Preferred _ _- 
nited Drug Oo 
First preferred _50 
nited Dyewood .100 
Preferred _ _- 

n Eng & Fdy 
Preferred 

nited Fruit 


>° 


100 


Init Paper Board 100 


Preferred ~ .- 100 
nited Ketail Stores 
Class A 

ntd Sh Mach Cor25 
Preferred - 25 
S Bobb & Shut. 100 
Preferred .....100 
§S Can com.... t 
Preferred ___. .100 
S Cast IP&Fdy100 
Preferred .....100 
S Distrib ee 
Preferred __._.100 
S Envelope. _.100 
Preferred 100 
S Express .100 
S Finishing. _.100 
Preferred —_ 
S Food Prod__100 
S Glass 2 
S Gypsum... 
Preferred _ —- 

S Hoffman Ma- 
chinery 
\icohol 
Preferred 


+ 
190 
100 
Card .20 
& Litho— 
Common --100 
Second pref _100 
S Radiator 100 
Preferred . 100 
&Imp_100 
100 


S Print 


~ 


7% preferred 





b Assessment paid. d Price 
stock dividend. wv Ex-stock dividend 


per sh: 


k Last 
y Ex-rights. 


ire, not per cent ania. 


z Ex-dividend. + Wit 


Nominal. 


Stocks. Par. 





U S Rubber____.100 
Ist preferred _ _100 

USSm Ref & Min. 50 
Preferred j 

U 8 Stamping 

U 8 Steel Corp 
Preferred 

U 8 Tobacco 
Preferred __. 

Univ Leaf Tob 
Preferred _ - 

Univ Pipe & Rad 
Preferred 109 

Utah-Idaho Sugar_6 

Vacuum Ojil__. 

Van:z ad — n Corp 

Var nD Pkg 
Py re 

Vand: alii a Cot oal 


on 
com 
=) 
100 


pan 


Van Raalte 
Ist preferred 
Ventura Con 
Fields 
Victor Talk M- 
Va-Caro Chem. ._.. 
Ctfs of dep__.-- 
Non-vot cl B__._t 
Ctfs of dep- 
Preferred _ _ - 100 
Ctfs of dep 
Va Iron C & C__100 
Preferred . ... 100 
V Vivaudou Inec___t 
Vulcan Detin'’g__100 
Com class A__100 
100 
_100 
a 
& 
a 
.100 


-100 
Oil 


a] 
100 
T 


7% pref clA 
Waldorf System_ . 
Waltham Watch 

Clock cl B 

Prior pref 

Preferred _ _...100 
Walworth Mfg___.20 
Ward Baking Corp 

Com Class A....f 

Com Class B_- T 

Preferred ‘ 100 
Warwick I & St 10 
Wash Crosby pf 100 
Washburn Wire_100 

Preferred — 100 
Washington Oil_._10 
Wash Market _50 
Weber & Heilbr__ _$ 
Wells Fargo & Co__1 


r ¢ 


hout par value. 


-25)¢ 


Bid. 


Ask. Stocks. Par. 


Bid. | 


Ask. 





Per 


—e 
hoe 


Noh D S 
PRL 
“Iv 


— 


t bor 


+d 


ey 


rN ere 


_ On 
—_ 
LS 


hone 


A ienre™) 
ot 


Ov 


CNW: 
CIS 
R 


LDVIO SAIN KWL 


“IDOI 


share. 
Welsh'ch Co Com100 
Western Elec pf_100 
Westing Air Br'ke_50 4 
West'hse E]1 & Mf_50d 
Ist preferred. __50'd 
West El Indus-_-_tid 
Class A tid 
Westmor'd Coal__50d 
W Va Pulp & Pap__tid 
Preferred : 
& 
+ 


WP @\P\ « 
Th 


DO Ov 


Wheeling Mold 
Fdy com. se 
Preferred __. 109 

W heel Steel Corp. 100 
Preferred A_..100 
Preferred B___100 

White Eagle Oil 
& Refining. _-_- 

White Motor J 

Whitman (Wm), 

W ick wire-Spencer 
Steel Corp 
Ist preferred - 

Willvs-Overland 
Preferred _ _. 

Wilson & Co_. 
Preferred 
Pref ctfs dep_- 

Winch-Simmons 
Common 
Preferred 

Winchester Co_. 
lst preferred _- 
2d preferred. 

Woods Mfg 
Preferred 

W ood ward 
Preferred _ 

Woolw'th (F W). 

Worthington 
& Mach 
Preferred A_ 
Preferred B 

Wright Aeron are 

Wrigley (Wm) Jr 

Wurlitzer (Rudolph) d 
7% preferred. 100 

8% preferred- 100 

Yale & Towne 25 d 

Yellow Cab Mfg 10 

Young Co 100 
Preferred 100 

Youngstown Sheet 
& Tube 
Preferred 


one \ 
POMDM—W DYPto 
VInosr 

ad x. 


Cex 


ae 
_f0\d 
pf_| 
5d 
-100 
d 


25 


.100 2 


ro. 


-. 


s“IhD 


~ 
DW ON SWNKNOH AH tO 


Ve OW 
ee 


Co 


a 
eho 
a 


to 


JS) 


‘anadian price. 


Per \share. 


AO 
116% 


OG 


67% 


116% 
99 
67K 


85 4 


NN LON _ w-! 
OU WK AOD: 


1 RR Re 


REN 


~ 
Nom: 
o: 


103 


63 
104% 


u Ex-cash 


UNITED STATES AND MUNICIPAL BONDS 


boo 


and 


must in all cases be added 
Interest having been taken into 


accrued interest 


In State and municipal bonds the custom has always been to quote them * ‘and interest."" That Is, the 
accrued 


n. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the 


account in making them These are indic: } mark, 


The figures in the column “To Net’ 
net to the purchaser at the 


Bonds. | pia. | 
“UNITED STATES —Se ¢ 
Q-F| 
Q-M| 
Q-J| 

b 
h 


also 


100 
95 
95 


2s Pan Can Nov 1938 
3s Panama Canal 1961 ~~ 
3s Conversions 1946-47 
U 8 Ctfs of indebtedness_- 
U 8 Treasury notes = 
Instrumentalitios of U S Gov 
Fed F'm L 4%s '37...M&N 
Fed F’m L'n 58 ‘41... M&N | J 
Fed Land Bk 4 %s "42 a AN 
448 1943 op 1933... .J&J| 
4%s ‘53 op '33.---.J&J| 
4148 39 op 24 --M&N| 
8 1953 opt 1933_..J&J) 
Fou 1a Bk of Springf, Mase| 
4\% $ 1953 opt 193 3 
Fed'i Inte rmed Cred Bks 
4s Feb 1 1926 -_P&RAbD 4% 3 
4\4s Apr 15 1926_- b3%? 
4\%s June 16 ‘26 J&D166344.% 3 
4 4s Feb 1 1927..._P&A\b 4%/3 
4\%s Oct 15 '27._.A&O15/ 04% 


| 
TERRITORIES AND U. S.| | 
POSSESSIONS 


Hawaii, 
4% s Sept 
Jan. 1945-- 
49M ay 15 ‘46 0p 
rs Aug 1947 opt 
Philip Isl 544s Sept 1950 Q-M)| 102 
5s Apr 1 1955 A& 
44s July 1 & 15 1952 
4s L Pur ‘34 opt ‘14 
4s P Wks & Imp 1935 
4s Impt 1936 7" 16 
Porto Rico 44s ‘31-34 
4\%s 1937-1940 
4s Jan 1 1944-1950- 
4s gold 1925-1960- - 
4s Road 1927-1930- 


5s July 1954 


ALABAMA 

4\%s Renewal 1950__- 
4%s Road 1925-1931 ia 
4s renewal Class C 1956__J 
3 %s renewal Jan 1956_- 
Birmingham 7s 1931 

5348 March 1 1927- 

5s 1926-1935. - _M& 

5s School Age } 1950. “AKO 

5s School 1934_- J&J 

5s Fund Sept 20 1941 Mas. 
Jefferson County ” ca! Bea & 

4%s July 1 1931 eI) | 

4\%s Hospital 1963__._J&J) 
Mobile 5s Nov | 1943 al 


U 


Territory of— 

15 1949._M&815)5 4.404 
‘36. M&N bh 4.404 
1937_F&ADb 4.40 4 


O84 


5s Refunding 1949 
4%s Refunding 1937__A&O| 
44s Water & Sewer '39_J&J! 


A 
page 1 3. 


100% 
102% 
1024 
10 'b¢ 
10)% 
1014 


102% 
43 50 


34% % v 


104 


193%) - 
103%} --- 


ited by a specia thus (f). 


indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, will 


present market price. 


To 


sk. |Net.|| Bonds. 


Mobile Co 5s ref 1928 

58 Road Feb 1932 

58s Nov 1 1917 

is©C H & Jail 1926 
Montgomery—6s 1951- 

5s Funding 1940 

58 Nov 1 1950 

41'4s Water 1928 

4448 Sch Www & Sew” 
Montgom'y Co—5s 35 
Selma 5s 1927 opt 1! 110 
Sumter Co 5s 1950 
Troy 6s imp 1935 


ARIZONA 

1\¢sref Apr ‘38 op ‘28 
Maricopa County 8 

58 March 19:33 - - 
Highway ‘47-"! 
nix—4 4s '50 op 
Jan 1 1946 
School March 1933 -. 
Jan 1 1954 opt 1934 

5s W W 1926-1950 
Prescott—5s 1948 
Tucson—5s Wat T 1950. 

4\%s Ww Mar 10 '38 


ARKANSAS 
St Francis Lev D 6s ‘47 
48 1945-1964 
20%! .« 54s 1950-1969___. 
5s 1949 opt 1929 


CALIFORNIA 
54s Highway ‘27-37 JI& . 
1'os Univ Bidg Jans’ 26-653 &) b "4.25 
1'os Highway 1936-48_._J&I30 4.25 
is Harb Imp 1985 op '50__J&J|----- --- 
is Highw July 3 25-'26.-J&I)b 4.15\to 
Alameda—4s '25 to " 41 J&DD 4.60 to 4.! 
4}4s Mun Imp ‘25- 48 A&O} 4.60'to 4.5 
Bakersvield 5s 1925-52._A&O -~ 
Berkley 5s 1942-1951__.__J&J 
5s School 1926- 1955 :J&J 
Imperial Irrig Dist 6s '38_J&J 
Los Ang—4 ss 1925-51 - &D 
4s Water 1925 to * 45--M&N 
3%s Water '25 to '41- A & 
448 Sch 1925 to "44. 
%s 1925-1963 
5s Munic 1926-'61 
| §4% “OSD hie 25-’ 
Los CSD5 *25-% &N 
5348 Nov 1935-60... -M&Nib 
, Los Ang Co 4 4s '26-" 49. F&A 
ocnne 14.50 \Oakland—5\s °'25-'43- 
4\%s Mun [mp '25-'43- F&A 
5 | 4%s 1926-1929_...... F&A 54.10 to 
5| 44s 1930-1965 &A\b 4.20 \to 4. 5 


O44 


51__J&. 
‘30 


6s 
Phot 


6s 


5A oes 
30% | -- 
50% 


as 


s 


20% 


20%| -- 5! 


102% 


4.60 ito 4. wo 


4138 Sch &c June 23° #5 JED ndi@winal = 4.40 


.45 Oakland 8S D 4s ° 
-45||Orange Co 58 1926-45. 

0), Pasadena—4s Jan '26-'42 J&J) Kmemiedl 
4.40 4\%s Wat PI't '25-'36_._A&O! 


25-"44-.. 
_M&S 


Net 
1.30, 1 


10) 
50 


Sacram' 
San Diego 


San Francisco 


San yoaguin Co 2 
San Mateo Co 5S 25-'42 
Santa Barbara 


Colo Spgs 4s 


Delta Co 5s ref * 
Denver 5s Aug 15° 
Denver 


Riverside ] 
Riversi i 
Sacramento 4s Jan’ 


Bonds. 


tedlands —_ 1925-5 
925-53 
de Co fe Dire 
444s Sew & Dr 7. 
to Co 4% 
5s WW '2 
5s Water 1934-53 
44s Whe& Har 
5s Munic 1925-1960 
58 School 1931-1966 
444s Water 1925-29 
1'es Water 1930-1964 
3s @ July 25-44... 
6 ity & Count 
"58, °59 jas 

5-49 J&A D 

J&I> 
Jan 1006 


F&A OD 


1s W: iter 


57 , 
5s 


26-41 


4\4s gold Aug 1943 


5s 


CANADA—See page 49. 


COLORADO 
14 


} 
| 


M&s| 
4s Ref Water Mar | 1941 


29 op 


30 op ‘20 J&D 
258 F&AI15 
" City and County - 
048 Gen Oblig 1964-7 

4 28 W iter Nov "45 
4%s W ater 1944 

SD No} "34- 


s 


PuebloCs 4Msref 


4.30 
4.4") 


4. 30 C akin 
(4: 1 Danbury 4s Water 1946- 


c " 


-'4.40 


.40 
.40}| 
-40)| 
.40 


Pueblo Co 
6s 1932 


CONNECTICUT 

*3\%s April 1934... 

*4s July 1936 

*5s July 1 . 

Bridzeport—*5s '25- 
4s Bridge 1925-6: 5 
4'4s High Sch '26-'6: 
*4 46s Sewer !926-46 
44 
3} 


“JaID 
AKO b 

28 School 1927-19_.._...0 
28 Improvt 19 25-41 J&IO 
5s Constr’n °25-'48-. J&D > 
Bristol is W ater 1939_._J&J'b 
58 July 1 1926-55- .22-3&d|0 
44s 1926-45_...J&J\b 


3 \%s Funding Oct ‘41 - 
East Hartford Fire 
*5\4s 1927-1951 
4s Water June 1933-- 
Glastonbury 4%s ‘26-" 
Greenwich 44s 1931-33. _J&J) 
Hartford 3%s Bdge "55. J&d 
*4s Water June ‘'30-'39 J&D) 
*4s Water 1940-45. ft 
4s High Sch ‘26-' ME 

44s Munic Bldg °33 - 
*4 46s Perm Imp ‘25-’ a5 


District 
M&N dD 


O06 
99 
10144} 


-J&J;\...- 


Ask. 


97} 
100 
102% 


4 


er 
Coocoos 
Grrr O orgie 


To 
Net: 


naleesess 


Sateotet - 


SWE 





b Basis. f Flat price. n Nominal. 


* Tax-free in Connecticut. 











May, 1925.] STATE AND MUNICIPAL B 


ONDS 
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Dae, - | To "' 
Bonds. Bid. | Ask. |Net.|| Bonds i lee | 
; a Bid. | Ask. |Net.| Bond i at 
2, School Districts— ) Chinese Gover --— S- Bid. Ask. |Net. 
edits fpeemal 3! RS at 4 05 to 3.95\% Hukuang eee 3aD15 44 | 45 | Pein Alegre (City), Brazil— 
Me ) 3 5 ¢ 96 £1 ei ) : = ; 
445 24 North 1944. F&I DA of -” : on 70 rye of LS he fps ev ae we : 95 | 97 poe vite \P vague (Greater) 1961. - T&D 94% 9534) --- 
s South Sept 1955._.M&8 b 05 » 3.95 of < 05 3 [ Ss S . a) : Sd y 
44s Southwest 1a44 MEN} 4.03 to 3.93 % | 4s (of 1895) | nd J&J).-- --- |..2*__| 27-||Rto de Janeiro 8+ 1946. me) Sisal Sasel 222 
4s V AY Middle 26-47 J&ID 4.05 to 3.95 % Frenc mon —— eee wf8734| 9034) -..|| Ext s f 8s 1947 is “ARO o2se 33 wae 
I e 1027 > &, - 92 Of 5 . agrt “dabetes 5 --|| ‘ On eis) - 85 Or jie 
Meriden (T) a ag en ; MEN b 4 0 » to 3.95 % « Xolombia (Republic of)— ais oon | sea ‘mes po OD (oer Oe ere = 1” re 
Siddinn os 2° 55--MEN) 06%4)-.---- @ eee ad hoes “37 -A&O| 100. | 100%| -..||Rateerauanic) ext oe or. MEN] 10156) 108% --- 
} pune 1926-27___._._.M&N'\b 3.75 |to 3.50 &% . aban 5s e4ise4 1911.-M&S| 9734 99 | __||San Fesn (4 Sey an ae whi re) Sere) << 
s Fund 1928-29 . . matte’ - = “35 9 opt__F&A 84% 6 pee! 2. ta? 

fs Fond 1928- 29. .---M&N)- ------|------|3-80)| Ext” & 5s 1949 PY--ERAl 96 | 97 be wae --ll gan Poule imap 1856-20. » «00 | on=ajanaaa “ 
Middl town (T)*4s i. | innit NRO 5 —_ External’ s 54s Jan 15) } “il 6% po ney oa ; 7 
New Britain (C) 3%s JI&I6 4.05 to 4% 4 C enol = ‘ak Republic J&J15, 9834) 99% Rphorael sf oy 1952. “MEN O8 982| 72 

4s Munic Bldg 1948... 1a3b 405 to io ya “gi a Re public ~~ | | Soissons (City) “h ) tonne I&N 98% 98%} .-- 

$0 Shel 9b FRAG 1.93 0 1% Ext s {Ss °22 due '51_-A&O 98%| 99%| __.|| Ext 6s Nov 14°36.-M&N] 82 

4% s School 1940-’ “F&A ) 4.05 to 4% Denmark eh my Dt -A&O| 98 1% 99 %| ___||Tokyo (City of 5s of 1912— 83 ae 

cies noe Auz 1941--F&A 4.05 \to 4% | Ext 6s Jan 1 1942. ees 110%4| 110%) -..||_ Red annsf beg '17-52-M&S/ 66 

aide Sch po F ~ Nady “FRA D 4.05 to 4% ||Dominican Rep 5s 8. FeA 102 “| 103 4| ese bk yr eyes Norway oi Saceas Ss 
wet Park, 1925- 1943. F&A D ; 03 = 14 Entecoct Bis tS) 44! 45, 43.x6 93 | 93%) .--| Zurich (Switzer: 1D 1944. -J&I) 99%).....- aos 
} a ) "9! “ r ~ > 7 WIN ~~ ---- |------ ‘Ss ; 5 45. “4 5 
4s MR + + i 5 3 5A&O sonnes i eae g 90 Oe an toee 6s 1947__J&J| 101 \4 idl Z| on | Sfe8s Oct 15 45.-A&O 15 109% 109% Bee 

Shoe Bice tp Ra oa) RR EG ge: AR] ER BAR), camama ce vere ri 

4s Pa eS emer 3:90 | Extl 544s Nov 1953 EN! 97351 97%) 777) ini 
o4 os Pit aly Aug “37-2 ee ees eee 3.90 | Finland ( Republic Daeg M&N 74) 9 | ee) Dominion of Canada— 
“4 igs Paving, ws Rants pete External s f 6s 1945..M&S| 83 | a» | | 5s refdg Oct 15 '43_A&O 15} 102 102% 

°56° '36- 37- 30.740: vf ae ¥ ee er 6\%s Munic loan of "24-54 Al 86 34 | of ese | Be ——- Oct 15 '28-A&O 15) 100% 101 --- 
che itation *o En <sesgleadude 3.90 1 EN GEESE | 86%| 87%l ~7 II Fabiana ts ALO! 10074) 101 | --- 
New Haven (Town)— Jad) Padace poeeens 3.90 mi... ‘ of 7s 1950_..--- M&KS| 94 | O4 4 | me _ Me i637 --------- pe 102 102%] .-- 
*3\4s Air L RR 25-29._J&J\______| 4 ppg ee ome get =| 23%| 24%|~~"|| 5s Oct 1931.22 222222 M&S! 104, | 10434] --- 
Wen Lantos 4 echt G6 Misscceu | ° Be fore Jaa 1941 orto $28 | 9 ---| bs May 1952-------- M&N 105 10434 --- 

London 46 1933. ..-A&Q! 95}4|------ _— x je | $29 | =7-|| 5s Dee 1925-------_- &! oP as 
Norwalk (C) 3%s 19: 99 eed: 2 on 5s premium 1920 - 3444 35 4) 5% % gold notes 1929 eal ice 59078) --- 
4s Ref Sewer 27-'28 3&4 ee ee generac 3 mo °. Fel od, loan of 1920. 1r835 | $36. | =77 16 Se ane notes 107) R&A 102%| 103° | --- 

43 Sch Mch 1954-1964_...-|...._- jonni aaa 10h yeD 8s y4) “B834) =22|| 5 igs Viet Ln Nov '33. MEN 106 %| 106%! 22 
«igs Sch Meh 1929-1953-- [rosens|onence ie A'fexte oun 15s Mia “B 13028] 87 | 222] 3125 Viet Ln Nov ‘34-M&N| 104 “| 1ots| 22. 
hy s Improvt 25-'39. J& lea Teagan - . 5--M&S 0% 101 = 5} | : ee & 944| --- 
Norwalk (T) 4\s 1942. J hs). "65 saloesncelt 3.90 edo extl 7s 1949. A&O15| 933 6) 9314 — | 8 B igs Ld atl = S987. MAN P+ | 10878] --- 
sy a 031 22, <30 b 4.00 to 3.25 % | Haiti (Rep) 6% Ex'52 A M&N ga7*| 8378) ---| an 3s renew Nov 1932. M&N 103 103 34 ini 

as. y Elec 9: : &O b 25 ' 4? -! ) x © < . Dae berta ( n le eos 

Foe ies 1881 --- BEC? 2-28 OT-1818 |l B te thes 1084 int ree . | ) yf 5s Apr 13 1950 a1 OI5,"003|" 1008 4.08 
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43 1925-1942 .----J&Jib 4% \to 3% | 70 | Wyandotte County— | Saco 4s April 1939 BRO Fr jescses sae 
Oook Co—4s 1925-- mo) eas etal are 4 \%s Bridze '32 to <a lessens 4.15 Washington Co 4s 1928. J&J 97 j------ — 
4\%s 1926 1940 A&0Ob 4.05 tos’ % | | Waterville—4s g July 1 1927 gk eee Pee 
4s For Pres '43_3J&J15.6 4.05 to 4% % KENTUCEY. | 348 Sept 1935...-...M& ident. Wie a> ome ie 4.50 
4s Ser K 1925 “931 J&D!) 4% 103% |G Actions _ | | | 
4s Ser M 1925-1933... J&Dib 4% \to 2% |% 5s Sew yr 32 & mip | ...|4.50 MARYLAND 
4s Forest Pres '26-'34_A&0\b 4% to3% |G 4) 4881’ ‘47, _M&S 4.50 4\%s Aug 15 1925-33.-F&A15 5 4.05 'to 3.90, % 
East St Louis | Bell Vooeer - 4s 1926 to 1928.._...--... b 4.05 to 3.00 % 
448 ref Sept 1 '28_.._Sept| 14.23) 6s Ct H Dec 15 '38..J&D15)------|_.---- ---|/4s 1928 opt 1923.--.----- J&IT b 4.05 |\to 4.90 % 
Elgin Sanitury Dist Covington— Ot Cb BENtsccnentade J&I 04.05 to3.00% 

s 1926-1944 M&N |b 4.35 |to 4.20% 6s WW Jan15 '26-°36 J&J15 ____-|-.-.--- 4%) 3s 1925-1928...__....- F&A 54.05 to 3.90% 
Joliet—5s 1925 M&S ee , 4 6s WW Jan15 '26-'31 J&J15 ......j|-..--. 4% 4s Roads 1926-1930 P&A > 4.05 to 3.90 % 
Moline 4 %s 1925 1932. ._J&J)b 4.25 \o 4% 6s WW Jan15 '32-'61 J&J15 -....-.|-- ---| 4% 4%s Roads 1925 to 1928 64.05 to 3.90,\% 
Springfield Sanitary District -| 4%s Funding 1925-48. F&A)_...../...-.-- 4% Annapolis 44s W W °42 -A&O, 64.30 to 4.10% 

4\%s 1926-1944. _...-.-. JI&D/b 4.20 \to 4.10\% 4Ku%s W W 1925-1951.-J&J).._...|....-.. 4% Baltimore | | 
RC SS eS OS ee .| 4% 53 1926-1946.....-.-- M&S b 4.15 \to 4.05 % 
INDIANA (sce footnote o) | 4s Fundg 1952 op '42__F&A --_. -| 4% bs 1926-1961_.......- A&0O 6 4.15 to 4.05 2 
Cass County— | Frankfort 4148 °27 opt ‘17 S&S) ae rae - 4.50 4'4s Mar 1 1926-55_..._.M&S 5 4.15 to 4.05 % 
048 Bridge 1925-33.M&N15\0_ 14 Harlan County— 4\4s Mar 1 1955-.---- M&S 6 4.15 to 4.05 % 
oEvansvillo—4s Ref 1932.J&J\o_____| 4 5s Rd & Bldg 1926- Mes ie anal eat ft dec 4.40, 4s “Water 1926...._-- M&Nb 4% \to 3.90 % 
04s Ref 1942 ..-S&J\o .| 4 | Lexington 4s 1945 i dénchulsanace 4.30) 4s Aug 1 1951_..-.--- F&A! 95%) 98%) --- 
oFloyd Co 4s 1926 20 J&J ob 14 Lexington 8 D 5s 1938_-.J&D ______|-___-. 4% 4s Annex 1954_.--.-- J&D) 98%) 98%! --.- 
oFort Wayne Sch WD 5s 19% RSE See 14 Louisville— 4s Parks 1955........ AN!) 98% Oo 
oFranklin Co 4s ‘25 30 J&D ob cauees | 4 5s School 1962. .....-- A&O} 114 |.%--.-- one 43 Mar 1 1961..-_-.---- M&S| 98%! 98%) _-- 
oGary Sch City 4%s Oct 1945 eS 4 : +48 Hospital 1951_._..._.M&S| 106%)_.-.---| --- 4s Aug 1 1961-----.-.-- ‘&A) OS sl. Sx ae 
oHendricks County— 28 School Impt 19: 54_-A&O, 104 a 3\%s July 1 1930....-.--. J&I DO 4% 3 3.90 % 
4s C H Jan 15 '26-'32_-J&JI15 ob _- x 14 ) Ly stom ms *-Imp Decl '28 Q-M| 98 98 4) --- 34s Impt 1940.....-..- JAJb 4% 3.90, 9 
Indianapolis— | } Park 1930....... ff at =e --- 3%s Mar 1945....---. &Sb 4% te 390 a 
05 Ks Track Elev '31-'47 J&J|__..--|--.-.--- 4 4s Refdg July 1 1937- “TR oe. tinea | ose 3\%s Refunding 1952___.J&J 0 4% wo3. 90) \* 
4s Park Imp Jan 1 ‘27 J&I a Sane 4 4s Sewer 1947__. &A' 99 cei os- 34s Sewage Impt '80_A&O) 854/|_.---- ake 
04s Fire Dept J'ne 1 ‘41 J&J\o__-.--|.----- 4 4s Louisvy W Go 1946-_-. iad 97% 98M! - 3\%s Jan 1 1927 Sf vat 
04%s Sch J'ne 15 '40J&D15,._- aq . 4 4s Louisv W Co 1950..F&A)| 974%, 984%) ---|,Cumber'd 44%s W W '41_A&O)------ sto dar ical 14.15 
0444s 1926-1955 ..--J&I|b 4% |to 3.50/% 348 gold refg 1940 -MEN 92 93 | --- Hagerstown— | 
03 4s Hospital 1936 -I&J\o~ sleecece \4 3s Refunding 1943..J&J_ 92%) 9344) --- 5s Water 1938-1987_._._A&O)------ iat ha 4.20 
034s City Hall 1939- So ae Sa hts tees 14 3s ‘Sewer & Park 1941..3&J| 84 |------ | -- 4'4s 1936-1986__.--- p+ *, eee ‘eanene ines 
camenee 8 D 4s 1925-26_J&J\o0 -| sosee | 4 McCracken County— Washington Sub San Dist— 
o4s Bldg wort d, 946 J&S'o- [aT 5s Ref 1933 opt 1913..M&S|__....|....-- 5 4\%s Sewer g 1973_-.-_-- J&JI . ‘- 50 Ito 4% % 
03 4s July 1 jis ae a honeiniae |4 5s Ref 1933 opt 1923 -M&s ere ae 5 ) nee ppEpes 4.60 |\to 4.50, % 
05s Oct 20 1925- 39. A&O20j0_....|.....- 14 Owensboro—4s °31 op '] We i cdcenclancune 4.40 
Jeffersonville 34s '25.M&Nio__.__|..--. | 4 4s Street 1930 op 1915 yay itebeietdeaues 4.40 MASSACHUSETTS 
oKokomo 4s 1926-1931 i cnanslenennis | 4 4s 1925-52 (tax-exempt)-_.Var 2 aaa — 
oLa Porte Co 5s, *25-'28 2 eee eee 14 LOUISIANA. 34s gold July 1 1935..._.J&J|  95%)...--- | aco 
oLoganspt 34s) td J 16.J&J 0 annne) @ 5s Port Comm'n '26-'54- AKO. idem ehetinat & 4.45 31¢s 1956 ref (tax-exem) - -I&J | | ERR | eae 
044s Sch Hi 37 J&D1L5jo... ssoes! & 5s Port Comm'n °25-'59._J&J'....-.-.|....-- 4.45 314s 1937 reg (tax-exem)_J&J| 97%!)__..-- — 
Marion Co—4s Ref 27.-J&Dio.....|-.----|3.90||58 Port Comm'n '25-'55. .J&Dj)--..--!-- ---|4-49'|344s Water 1942.....-- J&J| 93%|_-.--- | aes 

0348 Refund 1925..__J&D\o lL wcanalS. TOES OE 1985-1004... <M cacculeccoce 4.20 314s gold July 1944----- M&aS| 92%\_..--- pes 
oRichmond—4s 1927 MERBO. 26x Receeea a 4 |4%s Port Comm'n '26-’57M&S)....--|...--- 4.45 13s April 1 1929________- A&O!| 95%)|-.-.-.-.-- | aes 
oSt Joseph County— | Alexandria 5s 1925-52 "F&A ek (ee 4.65 3s gold May 1929 -M&N| 95%/|-.--..-.-. sae 

03 %s 1926_- Se = 3.75 Atchafalaya Levee Dist— 3s Met Sewerage 1936...M&S| 90%/_.___- oa 
oSouth Bend—4s 1925. J &J\0 . ---/3.75 5s Sept 1932-1972..M&815 100 |----.-- --- (38 gold July 1 1939____-- J&T oO) — 

04%s W W Nov '43--M&N)b 4.20 |4.05%)| _- 5s Dist ref & imp '49._.M&§$ 102 |-.-.--.-- ---| 3s gold Water Jan 1 1941_J&J (=e coe 

04%s W W Dec '43_--J&D)b 4.29 14.05%] - aonen District Levee— Attleborough— 

05 4s ae M&S\h 4.20 |to 4%) - | ESS EE Bi, BOD ldneeus oo- 34s March 1935_....M&S a es 

054s 1941-- -M&S|b 4.20 to 4% | - Caddo District Levee— Beverley 4s 1925-1936...A&O| 98}4)--.-.-- o-- 
South’ Bend School District— | 5s 1951 opt 1941_...-.. 2 ee o-- Boston - 

04s Apr 17 1925-1927_._F&Aj,ob |------|3.75||Caddo Parish S D No 1— = 4 Tun 1960 tax-ex_ A&O kee eos 
Terre Haute—4s 1927.._.A&Ojo_---- le taies 3.75 5s School 1929-1943_._J&J)\___.-_- —_—— 4.50 4s ‘July. LO ee é TS RAE bia 

04s Sewer 1930-- ...--F&Al|o -euelsevens 14 Fifth District Levee— 4s Apr '26-'37 (tax-ex) - A&O a --- 
oTerre H Sch © 4s ‘25-31 M&Siob_-. | eteses 4 5s 1950 opt 1940_._.-.-. J&J| 99%)-.----- --- 4s 1925-1939 tax-ex)..J&J| 99%4!/.....- ose 
oVigoCo4 &% Dec 16' 35-27 JD) a ether 3.75 5s 1952 opt  Saeee J&I; Q99%i.----- -- 4s Tunnel & Sub 1948_J&D 97% --.---- sos 

5s Oct 15 1962 op "52-- werd || aes eco 4s Sub 1957 tax-ex____/ & NS RR an 
INDIAN TERRITORY (See! Oxia! oma) 5s Oct 15 1963..---- A&O15; 99%4/------ o-- 4s Sub 1958 tax-ex_._..__J&J) 101%/|-_--.-. “Esa 
58 1957-1967....... A&O15| 99%/------ o-- 4s Tub & Sub’59 tax-ex_J&J, 101 %/|-..--- mae 
_ LOWA 58 1959-1969-......- F&A15,) 9934|------ ---|| 34s June 1 1932-..-.-- J&D 95% ------ --- 
4s 1oet-1389 a Se See 14 | Lafourche Basin Levee— 34s June 1 1934...-.- J&D, 94'%/------ one 
44s 1932-1933-.-------- Piasséeulnasese | 4 5s Jan 1954 opt 1944_._.J&J| 1024%/|-_-..---) --- 3s July 1 1935_.-.---. J&aJ| 94%)/-.-...- aie 
4 ies 1934-1940 ew ccoceesd J&D}...---|------| 1.05 |Lake Borgne Dist Levee— _| 3%s June 1 1943_.__- J&D| 91%)|------ stele 
Boone 44s 1926-31...-M&N)_.....|..---. 4.20), 5s Dec 1952 opt 1942.-J&D ae ---|| 3%s June 1 1944...-- Jap) 8 ee yee 
Burlington 44s '25-'33-M&N)_-.---|_____- \4.10)) 3i4s July 1 1945... &3| 90%|...... tes 
Council Bluffs— PRY 4s Ma 1927 “aN| 99}4|.-.... | nan 
44s Wat Wks '26-'30.M&N]_---_-|_----- 4 3%s Water 1932_____ M&N| 95%)------ eit 
Orawford Co 5s '25-'29.-M&N|_..._-|_...-- 4 | 
Cushing 5s School 1939-M&N)------|------ 4.30) 
Davenport 4s 1925-29..M&N)...-..).....- 4 
Davenport S D 4s Leatteteed PERS (Se 3%|| | 
| 

> Basis. f Flat price. n Nominal. c Tax-exempt; under a law approves March 9 1903 and which went into effect April 23 1903, bonds issued after 

that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 





May, 1925.] 


STATE AND MUNICIPAL BONDS 


on 
_ 








Bonds 





Cambridge— 
May 1 ‘45 (reg)- nents 

s Bridge 1941__.__.___F& 
Onaeea—te Park 1936_ “A&O 

4s Oct 1925 (reg)._._.__A&O 
Everett—4s Sewer 1929. _ M&S 
Pall River— 

#7eue 1 1927 (reg) _.__.J&D 

3s Water Feb 1930__F&A 

Fitchbur 





4s Water 1926-1934._.M&N)} 
Gloucester — 

3%s Water '25 p fe wt..4 Ae 
Haverhill—4s 192 
Holyoke—4s gold ‘1927 inne aK. | 

34s Dec 1925-1932 J&D) 
Leominster—4s g 1925_ ASO! 
Lynn—4s July 1927. ge | 

4s July 1 1925 (reg)_.J&J 

34s April 1 19%2_. A&O) 
Marlborough 4s July '26__J&J 
Medford 4s Feb 1930..._F&A| 

5s Apr 1 1926-28 tax-exempt! 101% “ 
Milton 3 44s 1925 to 1932_F&A_ 
New Bedford 4s yee 26 --AKO) 

4s Sewer (tax-| 

exempt) M&N| 10149! 
Newbury ort— 
344s Water ‘25 to '34_.. pe 

Newton 4s 1935.. 

3\%s Water Dec 1926-__J 1D. 
a orem 

3% 45 8 1925 to 1926____J&J 
Pittsfield — | 

448 1925-30 (tax-e xemipt) - 
Quincy 34s ‘26 te '39__- 

Tax exempt 
Salem 4s Jan 1° 
Springfield 3 ea 

38 Sewer 1930 
Taunton—4s 1927 

348 Sewer Dec 
Wakefield 48 1925-33 
Watertown 4s 1925-34. 

3s 1926 to 1929-- 


MEXICO 
See Foreign Govts, page 49 


MICHIGAN (See footnote 0)) 


5%s July 15 1941. 
54s Oct 15 1941 
5 \48 Highway 1941 
5s Highway 1940 
44s Highway 1943 
444s Highway [mpt 1937 
4s Highway Impt 1942 
Ann Arbor School District - 
4s Sept 1935--- A& 
Battle Creek— 
4s City Hall 1927-36. FRA) 4. 15 
Bay City 4s 1934- & J 
5\s W W 1925- 195 + MES 54. 50 to 4% 
Bay City Union S D— | 
0648 1926, 1931, 1936...J&J 5 4.40 to 
Bessemer 54s 1925-49_.._F&A‘b 4.65 to 5 
Calhoun Co 4s 1926- - A&O| 
Detroit— 
06s Pub Serv 1926-29. _J&J) 
06s Pub Serv 1940-51__J&J b 
05 4s Nov 1 1945....M&N - 
054s Pub Util ‘'26 29 J&I\b 4.2 
054s Pub Util '30-51_J& J}, “ft 
05 4s Pub Util '26- 48. A&( 4.36 
58 Pub Impt 1926-29. -I& 
5s Pub Impt 1930-51 - Ji 
058 Jan 15 1936-42-- 
0448 Pub Lib 1948- 
o4 44s 1932, 1935-42 
44s 1942- 1952 
04s Aug 15 ‘25-’ 28 - 
048 School 1946- 
3448 Park 1930 
oEscanaba 4%s 1425- 30_ 
oFlint 44%s 1925- 39 
445 19 38-1953... - 
448 1925-1! ~ al 
4%s 1925-193 
05s (Mar 15& Apr 1) 3 
Flint Union School Dist 
5s 1926-1954 
oGenesee (o 6s 1926-31. 
Grand Rapids— 
58 1926-1934 , 
4%s Flood Protec 
4%s 1926-1928-_. 
44s 1929-1930__- 
44s 1931-1953 
4s Water Nov 15 ee 
Highland Park 5s 192 
04 4%s Sept 15 1934. - M 
Jackson 44s 1930-47 A&OLG 
4%s Gen Impt '30-54_M4&N 
Ki alamazoo is Sewer & 
Impt 1925 J& 
Kalamazoo S D No 1— 
05s School '25-'30..M&S15) 4 
Lansing — 
o5simpJuly 15°25 
05s Sewer 1925-26 
If 
0 


ito 4% 


50 \to 4.2 


ae 
Puree 
SRREE Lp 
wn SAHHEEO! 


' aT 
oT 
 < 
ee soll 
Pucd 


.20 \to 


ad 
— 


20 to 4% | 
20 \to 4% 


a ae 
" aN Pro 
a ous 
ee 


> “aE 
Za 


we 
>A 
=) 


"33. 


eae 
STTTZ 
Cr 


SReeee 


05s Jan 3 1926- 
ou 4s Jan 3 1930 
4%s 1937-1946 
Marquette 34s 1926-- 
Muekeeer —5s 1925 
s W-W 1926- “4 
ply hw 1 1934 
M hh — 8 D 58 19 
Muskegon Co 4 4s 1° 13 
Pontiac—4 4s ‘31 “47 .. al 
5%s Sewer 1925-1942 b 4.40 to 4% 
6s Wat Impt 1925-28. os - 
6s Wat Impt 1929-35_-_J&D)\b 4.3 
6s Wat Impt 1946-50- - 
Port Huron 4s 1932 
Saginaw 4s Wat ‘25. &? - 
4%s Sewer 1925- 1933. .J&J\b 4.20 \to 4% | 
4%s Sewer 1925-1949- F&A) 4.20 w4% 


ai 


| 


? 
; 
: 
) 


| 
| 


/4. 
1% | 
1 


4.30 ‘to4 20 % 


To 
| Bid. | Ask. |Net. 


| Bonds. | Bid. 


Bonds. 


> 
~ 





| MICHIGAN (Concluded)— 

| Sault Ste Marie 4s 1932...J& J 
Wayne County— 

| 44s bidg& bdge "25-" soo an b 4.10 


.|| Wyandotte 4s 1934_._J& 


---||__ 48 19340 


..|| 6s Bridge 1926-40. 


.|4.20 


MINNESOTA 


4a July 15 1943 
4\%s Dec 1 1939 
| Beltrami c ounty— 
5 4s Ditch 1925- 34..-J&D) 
6s Road 1930 ae 
Brainerd 5s Nov 1925-1929_ . 
Duluth—5S5s g Wat & Lt’ 
-|| 4%s@ July 1 1926...._J&J 
|| 4s@ Water & Light '28 A&O)}..-..-.-. | 
aa 4s Water & Light 1936. A&O 
|, Duluth Ind School Dist— 
-|| 54s 1936, 1938, 1940- eee 


t 1924 
sounty— 


~~7|| 4%s Feb i '40 op '30..F&A|------ 
A&O | 


| Hennepin 


448s Sanitorium ‘28-42 J&J\o 4.25 to 4 1 
4s Hospital * 27-"41 MAN|) 4 25 to 4 if 
.||Koochiching Co 5s '26-'33 J&J 06% % to 6% 
|| 54s Ditch 1926-1935._J&J 6 % jo 69 ‘o 
| Minneapolis— 
| 5s J&£D D4 
-|} & 1929- 1932 ‘handexee 
| 935, °36, 43, 45, 

i} 7 . 49. "50 J&D Db = 
| 5sStimpM: ay 2'36-'41M&N2 4: 
4%s 1925. -- JI&D DO 
4%8 1926-1935 <a 

4%s Mar 1926-1937__.M&S p - 
4\%8s School 1941 Se 
4s School Jan 1927---- 
4s May 1 1927 
4s School Jan 1 1935-- , 
4s [maprovement 1942- yas b 
43 1944 &O } ¢ 
348s School Jan 1 99 _ ES b 
3\%s Water Wks 1932__J&Jb 
Ramsey County— 
4%s Rd&BRdze °3 
4%4s Rd&Bdze an -" 
4%4s Rd&Bdze ' 
St Louis Co 5s 19% 
5s Road 1931 
'|St Paul— 
68 School July 
5s Refg July 2 
4%s W W 192 
5s School July a 
4%s July 1935_-- 
4%s Park June 1' 
4'48 Sewer July 1 "43... 
4%s Water Aug 1 '43.F&A ¢ 
4%s Refg July 2 '25-'31_J&d b ¢ 
4% s Nov 1 1931 b 
48 “Ref Mar | 1939.___M&S b 
4s Sewerage July 1 1939 J&J > 
4s March 1 1940 M&s b ¢ 


20 | ito 4.05 


15 to 4% 


o 
South St Paul 5s ref '33 I&J,- 


MISSISSIPPI 


5%s Impt 1926-1930_.._M&s 
5 148 Impt 1931-1946__- 
4s April 1929-1934. 
3x8 1930-1950 
44s 1925-1934 & 
44s July 1 1925-1935- ie 
44s July 11936 JI&T 

3% s Refund Jan 1 1927 
° State | 1934 opt 1914- 

Bsifoxi 3 \¢0 1006-1948. 

Greenville 58s 1927. 

Jackson 54s July 1 1933. Sy dh 
5s Water Aug 1 1928__F&A 
5s Water 1930 
5s June 1 1932- 

Jones Co 58 192 \-42- 

Me ridian— 
5s Dec 1 1939_--- 

4%s School House 1941 ‘I& 

Mississippi Le vee District 
5s M Ly 21 - MAN 


_A&O 


58 July 1 1953 é 
4\%s Sept 1934_-_-_-_M&8 
Vic kst ure-— ; 
5s St Impt 1925-32 F&A) 4.60 to 4% 
44s Sewer Dec 1 1928 Dec, .-.---- |----- 
Yazoo-Miss Delta Levee Dist— 
6s 1947 o or 1917__J&J 
be 1925-1 N 
4\%s July 


é J& 
4s 1952 optional 1922__J 


MISSOURI 


5s March 1930-1936. 
4s Road 1933-34 Ser D. 
Kansas City— 
53s Water Works 1939. 
4 %s Sept 1 1930 
4\%s Mar 1 1933 
4s Water W orks 1942.. 
4s Sept 1 1930 
Kansas ‘City School Dist 
5s July 1941 
4\%s July 1 1933-- 
4%s July 1 1937 
4%s Jan 1943 
4s July 1 1927_-- 
4s Building 1932 
3%s July 1925-- 
Little River Drainage 
54s Oct 1925-1944. 
St Joseph 4s 1926-- 
5) St ro School 
44s. 1925, 
St pe 


107 


_M&s_ 
-J&IJ 

MAS 101.78 
M& 


Dist 
...M&N 100 
District— 
1930 and 1935- 


99% 


“|| 438 Public Bidg 
1] oo: epee ee 
|| 48 Insane Asylum ‘28. kno b 4.20 'to4 


SD astenavleaweies 


| 


) 


J&D 6 4.25 to 4.10) 


35 |\to 4.10 % 
4.20 to 4.05, % 


M&S b 4.30 to 4.20 % 


J& Jb 4.20 + sclhnaose | 
(8 


4s Pubiic Impt 1928....J&J > 4.20 | 4% 


| 


| 
i ' 


5.25'| Butte 


___M&N|> 4.30 \to 4 15 9 
544s Bridge 1926-40. _M&N)) 4.3)\to 4.15 
y\¢ 
y¢ 


| 
| 


4 
co)? 4.80 | to 4.50 
J. 4 


“A&O D 5.30 ‘to 5.10,% 


.|b 4.30 - 4.15\% 
4s Bridge-Compl "35 A&O b 4.10 | to 3.95 % || 
Tay > 4.10 ito 3.95) % 


\|\St Louis (Concluded) — 
4s Public Bldg 1929._._._A&O 
4s W W Renew '31___.M&N 
48 School 1937 J&J 
4s School 1938 &J 
3.65s Ren June '25-'27_J&D 
Springfield 5s '32 op '17_J&D 


MONTANA 


.10 
---| '5l44s Educational 1941___J&J 
\4%4s Educational 1944___J&J 
.50 | Billings 5s 1934 op 1929_._J&J 
fy }926- 1936 


b-—kby 





75) 6s 4 id 
.20)| Daniels Co 6s 1933- 1942 
.20 Great Falls— 
.20 54s Sewer 35 to '39__J&J 
20 | Helena 5s 1931 opt 1916_J&J 
| Ke meme my Bh 5s_1933 - ag ale 
4.20 |Lincoln Co 5s "32 op * 97 _I& 
4. 20) 5s Fund Mar ‘31 op 2i- Jaa! 
-20,| Phillips Co— 
_ || 5s Ref Dec '35 op '33__J&J 
% | NEBRASEA 
Zs Douglas Co—4s ‘25- Ae@ 
5s Highway 1943 Mies -A& 
| 5s Highway 1943. -~- ASS 
iGrand Isl 44s '25 op ‘10 AS 
Kearney 4%8 1926-1945.M&S 
|| Lincoln—4 %s ‘26 to '29_P&A| 
5s Hospital July '35-'44_._- 
oan Ss D— 
4%s 1929-1953_....- Man 
Omens a 4s Pas 
| 5s 1930, 40, 








4\%s RR 19 
414s W W Dec 15 
|, Omaha 8 D 4%s 192 
, 4s July 1931 
44s May 1 1955- 
5s 1918 
5% 68 May 2 1951___. 
||So Omaha . Dee 
| 5s Dec 1929_- 


NEVADA 

‘ WashoeCoS D5s'26 to'29_M&S| 
NEW HAMPSHIRE | 

1344s Hospital 1925_. T&T) 


|| Berlin—4ts Ref 192: 5...-M&N 
| Concord— | 


20 to 4.0 O5 % | 3%s 1 925 to 1929 I&S! 


Dover 34s 1928-1931_._J&D 
\;Mar nchester- 
} 4s 1925-1910 (tax-ex)..F&A 
| 48 1925-1942 (tax-ex)_. _J&J 
|| 48 Sewer 1926-1943 (tax- 
exempt) _- MX! 
||Pembroke 48 '26-'34_.._P&A 
Portsmouth— 
4s Ref Water 1932 I&I 
4.60 Stratford 5s May 1933-1954__ 


NEW JERSEY 


'4\%s Road & bdge 1933 

rf 10 4%s Road & bdge 1938. 
44s 1940. 
14s Highway 1954 
44s 1955- 
Asbury Park— 

4%s School “Jan 1943__J&J| 
Atlantic C ity—5s 1925._J&D 

68 1927 __.- Akl 

4%s 1925-1937 c 

4%8 1938-1958__- 

4\448s¢ Water 1926 

448 Paving 1938 

414s Jan 1 1945 

4s Water 1930___- as al «= 
|Atlantic Co—6s R'd '26.J&D/\b 
Atlantic Highlands— 

4s g Sewer July 1 1928. J&I 
Aubud 8 D 6s’ 25-'40 44 
Bayonne—5s Fund 1928. Se 

5s Jan 1 1926-1949. : 

4%s Funding 1931_- 

4\%s Jan 1 1933 

4%s 1925-1953 _- 

4s “Floating Debt 1928 or sih 
Belleville 5s 1934 & ‘44 MA&N - 

444s Funding 1945_--. 
Belleville 8S D 5s '27-'44 Man, 
Bergen Co 5s ‘31-"! J&D 

54s Lec 1 1935-1942 See 


* 1944 
Bs Dec 15 1925-1958. ieDin 
4%s 1926-1939 : -ae 
4148 Aug 1925-1938. ai 

4s Court Hse '26-'38 AKO) 


Camden 
54s Aug 1 1925-1961 - F&A b 4.25 
AKO) 4. 20 | 


4 (as School 1943 
4\%s Water ‘26 to '60 M« Ni) 4.: 
r 1s “Paving 1929 a : 
Camden Co 4148 1933 "FRA b 4.; 
= #4%s 1935-1957 &Jb 4. i 
£448 1926-1964 FRA) 4.2: 
SS: Bebenaraa J&I\b A.: 
Cape May—5s 1934 J&D 
4448 Sc hool 1926-1951 a 
- 4448 1926-1952__...._.M& 
| East Orange 4 \s '25-'4! 
5s Sewer 1926-1960 
4s 1934-_.- 
4s Water 1933 
34s Water 1933 
Elizabeth 4%s 1955 
5%s Dec 1 
6s June 1 1927 
Enzglewood—4s Sept ’ ‘35-1 
Essex Co 4%s Road '35- 
|| 4% L'd Purch '26-'4 
4%s Hospital '25-’ 49. F& 
4%s Road 1932- 1936__F& 
4s 1926 F& 
4s Hospital 1946 - 
|| 3.658 Park ‘26 to '35__F&A 





I&I) 
JI&I 
“I&. 


\---- 


| |Essex Fells (Boro) 58 July 28 


| 
} 


i 1925-1960 

|| Fairview—5s 1 

oe 5 Ms 1929" 

|| Hackensac k—4 Ks 
| 4%s Imp 1926-1942... .J&J 
\ 





4% | 


BNsVVad 











.--3&J| 4 
1925-1946. J&D/d 4. 25 \to 4% 4 
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b Basis. n Nominal. 


f Flat 
that date by m cima corporations are tax-exempt and these, acco 


o Tax-exempt; under a law approved March 13 
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3 1909, 
rdingly, sell on a 
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a better basis. 


went into effect Sept. 1 1909, bonds issued after 
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i To Vo 
Bonds. Bid. Ask. |Net Bonds. tid. Ask. |Net 
Harrison- ry 1930. ee ‘ 4.30 NEW ‘YORK. See note beljow.) 
Hoboken—4 4s 1940. _- J&J 4.20 
34s 1931 _M&N}- 1.3058 Mar 1 1926-1971___-- M&S 5 3.95 to 4.05\% 
5s School 1926-1954. J&S - 1.30 5s Jan 1 1926-1971_..-.__J&J b 3.95 |to 4.05% 
6s Sewer June 1 1926._J&D 4.40 4%s Highway 1963 --M&8! 112 i . 
6s Pav & Sewer 1926.._FA&A 1.20 ths Canal 1964-- J&J| 111%) 113 
Hudson Co—4 4s 1948_._A&0O 1.25.4%8 Canal 1965 ee J&J 107 109 
4s M: iy l 195 0) M&N - 4.25 \4%8 Highway 1965 M&AS 10 10 o 
4s g Park 1959 & ‘54 _M&N 4.25 4%s Barge Canal] 1945 J&JI 105 106 a 
4s gold refunding 1935_F&A 4.25 448 Bonus 1926-193 _.A&O 6 3.50 to 3.80'% 
6s Road July 151925 Sadia 1.25 4\%s Bonus 193 Birt A&0 b 3.70 to3.85'% 
Irvington 5s School 634 J&D 4.25 448 Bonus 1940-194 A&O 63.75 to3 1% 
Jersey City—6s 1926 J&D 4.15 4s Canal Term 1942. J&JI 102 103 > 
5 \%s School 1942-1953_A&0 1.15 48 Canal Term Ja n1916__J&J) 102 103 
5 \s Dec 1 1931-1933._J&D 41.15 4s & High Im p oy 58.-.M&S' 103%! 10 Bi - 
4%s School 1925-58...J&D 1.15 482 High Imp S« ; M&S; 103%) 10 4! .-- 
4\%s Refunding 1928_._J&J 4.15 4s Hizh Imp Ma r ay 60) &S 103% 104%! . 
4\%s School 1945 J&A 4.15 48 Canal Imp July 1960__J&J, 103% 10:4) --- 
4\%s Water 1961 .-A&O 4.15.48 Canal Imp Jan 1961_..J&J; 103%) 10 %) - 
4\%s Park M: ar 1961- _M&S 4.15 48 Canal Imp July 1961__J&J) 10344) 104 — 
4s Water 1932 Se 4.15\14s Highw Imp Mar '61__M&S/ 103% 10i\% - 
4s Re funding 1949____F&A hie 1.15 4s Palisade Park 1961_._._.M&S/ 10‘% 101% 
EN eee ..-.--/4.85||48 Canal Jan 1962 _..J&J| 103%; 10) 4%! -.- 
Kearny 4s 1936-.--.---- = oe 4.50 4s Highw Imp Mar '62_._.M&S;| 10;% 104%) --- 
4\s April 1962 GO es 4.50 4s Canal Imp Jan 1967.._.J&J) 105% 101% 
4%s Sch Impt °25-'52_J&D)|__-_-- 4.59, 4s Highw Imp Mar '67.._M&S| 103%! 10 %! .. 
Lodi—5s 1926-1947...-.. J&J}.---- 4.50 4s Palisades Park 1967..M&S 105%) 104% 
Long Branch 5s 1943....M&N|-.-.--- .-|4.50 |48s Bldg constr '25-'26...M&§ 0 3.80 |...-.-- 7. 
4s June L 1935 [ae ....-|/4.50 4s Bldg constr '27-'30 M&8\0 3.8) |....-.- wid 
Lyndhurst 5s 1925-1957. -J&J'__--- ...-|4.60)\48 Bldg constr '31-'34_.._M&8 } 3.75 to 3.80) % 
6s Impt 1926-- Ss phd bonnie ates 4.75''48 Bldg constr "35-'49_._M&§$ 0 3.75 \to 3.80) ¢ 
Mercer Co—4 4s $083... .J0)l~..-- 4.15\'38 @ Jan 1 1956........ J&J 93 97 
3s Road 1933 news malin el ee .-/4.]5)'\38 g July 1 1958_- ----0&J3| 93 97 ‘ 
3\%s April 1941. -A&O on 4.15|\3s g Canal Jan 11959_.__J&J' 94 97 ‘ 
6s Road& Bdge '25-"34_FR&A a ...--|4.15||Albany—4%s '25-'28.._J&D\b 3.59 |to 3.80) % 
Middlesex Co 4 4s '26-'34.J&J|_ ~~ oe 4448s Water 1925-34- _M &WN b 3.50 to 3.85|% 
6s Road 1925-1931 J&D)-.--- 1.15 4148 Oct 1963 ntncailwnan Sma 3.99) 
4%s Fund July 1925-1939. _| 4.15 448 Water 1932__.. _M&N shalotmans 3.50 
4\%s Road 1927-44. ..F&A2\b ‘4.15 |to 4% 44s 1925- 1954 ‘ JI&D 6 3.50 |to 3.85 % 
4\%s Impt 1926-32 ARO}... « i 4.15 4s Munic & Sch '26-'63_J&Jb 3% |\to 3.50) % 
3\%s Bridge '26 to '31__J&J|_-- 4.15 4s Park 1925 to '30_._M&N b 3.50 |\to 3.75, % 
Monmouth Co 6s 1926... M&S'b 4.15 |4.190%' . | 3%s Pub Imp °26-'34_._P&A 5 3.50 to3.75'% 
4%s 1926-1954 M&S 156 4.10 |4.05% _— OCo—3 48 1025. . FRA! .<.<<cjeccess 3.50 
Montclair 4 4%s Sch 1941 2 ; 4.15 Ks 1936-1937 1938 ._M&N/|-.----- S atcesacha is a 
4 \%s High Sch Bldg’ “250 4.15 sie Co 4%s'32-'36 M&S -- ae 
3%s School 1932 AJ 4.15 Amherst—4\%s 1927-30_M&S ) 3.90 to4% 
Morris Co—4s ‘35 opt ‘05 jas 1.15 4\%s 1931- 193% eleh > M&S) 4.05 to4.10% 
4%s 1942 opt 1922..._J&J}.-.-- 4.15 4 i SS eee M&S 64.10 to 4.20 % 
Morristown 4%s '25-"42 J&D $.15 4483 og ag = ae M&S . » iieececar al 
Newark—4 %s 1944 F&A b 4.29 to 4.05 % Amsterda 3 Wat 1925-'27 53.60 \to 4Y 
6 40 Get 16 25 to 69 ART 1.39 ito 4.15 * Auburn 4 's Dew 6§}'25- 31 J&D » 3f to 3 40.% 
5s 1925-1958 coe I&II b 4.25 'to4.) 1%s 1925-1934 6360 \to 3.95\% 
4%s Dock 1959 FA Ab 4.20 \to 4.0 Binghamton 4s '28&'29 FA ¥ 
4%s Apr 15 °2%-'61.A&015) 4.20 to 4 05)' is Sew Disp '26-'36_.._P&A\) 3.65 to 3 90'% 
4148 School Dec 1°45. J&AD\b 4.20 to 4.05 * 4%s 1925-1956 a b 3.60 'to 3.9 NY 
4s Sch House 1959 opt 1949)b 4.1) 4 448 1925-1971 -.-var.|b 3.65 \to 3.9 
4s Pas Val Sew’ 6lop'51J&D\b 4 10 4° 444s Park 1925-'37 I&II O30 tos 95% 
348 1929. , J&Dib 4.20 4° 4%s Bridge 1935 UG Se Sees 
3%s Track Elev 1954_F&A\b 4.15 4° Brooklyn—d 
Vailsburg 4%s 1934.-.J&J\b 4.25 to 4.10 4s Bridge 1926 T&Ji-- 3.59 
Ne 7 ryrony k- 3148 g 1926 to 1937___._J&J 6 3.50 |to 3.9 
4%s Aug 1925-57_.-F&A’_. - 4.20 34s ¢@ July 10 1925....J&di_-.....|..--- 4.50 
North Berg af 5s 1941 J&D nas aril 4.50 ty old 1936-_- - T&S . $.9 
6s School 1925 29 M&S 4.50, Broome Co 5s '26-'33...M&S\b 3.65 |to 3.90 
6s School 1930-! M&S) 1.50 Buffalo— 
North Plainfield be 1925-1954 | 1.50 44s June 15 1944...J&D15/-.--.--)}---.--- 3.9 
Nutley 5s 1933 J&D)_. 14.50 4448 June 15 1964_.- J&D15 4.9 
Ocean City 5s 1944 F& Al. 1.50 4 68 1925-1968... J&D bs 50 to 3.99% 
Orange hs 1926 to 1932_J&J 130 14s Feb 15 ‘62 op '32_P&A 3.85 
5s Water 1938 ---F&A 1.30 4s June 15 1925-30 J&D 5 3.50 \to 3.75 
44s School 1943 J&D) 140 is June 15 1960 : 0) as See 43.80 
4s School House 1934. _.J&D} 1.30 3%s Park Ree 1927 P&A ci 3.75 
Passaic 4 68 1926-40 M&S 1.40 34%s Water 1925-45 M&8') 3.5 to 3.751% 
5 \%s Gen Imp '25-'28__J&D 4.25|'Cohoes ss Ref Wat'25-'45 J&J\b 3.80 \to 3.435,% 
54s Gen Imp '29-'44_ J&D 41.25 Corning 5%s 1926-'60 M&S 6 3.75 |\to4 4U/% 
54s Gen Imp ‘45-51 1&D 4.25. |\Cortland Co 4'%s '25-'51_ J&JD H5 |to 3.95) % 
5s Imp 1925 1948 M&N 1.25 | DelawareCo4 20s 9652 A&O 6370 'to4% 
44s Refunding 1944. M&N 1.25 Elmira is 1935 .._M&8 3.90 
Paterson 6s 1925 & 1926.M&N!|b 4.30 |to 4 1%s Water 1926- "45 A&O% 3.60 \to 3.95) % 
54s 1927 1034 _ M&N|} 68 Apr 1 1933-193  - — omit 0 
54s 1935-1959 M&N : 1.19 |Erie Co 44s '26-'36tax-ex J&J\b 3.69 \to 3.85) 7 
4%s 1933 to 1944 M&N | onel4.20 41s 1945-1953 _- I ae alas wi 3.85 
44s Feb 1 1945 F&A 1.20,|Franklin Co 44s °31-'40_M&s!_- a 
4s N Hall 1925 to '32_J&J\b 4.25 to 4° Fulton—3 .40s ‘25 to '29_J&D i> 3.65 to 3.90\% 
Perth AD 1446s Apr 1944 1.40 |\Garden City | 
4%s Water 1927-29 M&S2\) 4.15 \to 4% 1148 1925 to 1952 _._J&J\b 3.65 |to4% 
4%s Water 1940 34 M&S2 “—s ‘ 1 20 Geneva Oe We Ree “Bc «ott occeccloanene 3 70 
4%4s Water 1935-64 M&S82) . Seas 1.25 'Gle - Fall 14s ref sewer 
44s School 1928 | . a A P BY a Aug 31 19 25-19028.... F&A 3.65 to 3.90 % 
4\%s Funding 1925-27._A&0) 1.39 |Groton 68s Wat Zi 50__M&N/b 3.80 (to 4% 
Plainfield 1s 1925 to '34.J&)) 1.30 |Haverstraw 4.12s'26-'37 M&§8\5 3.75 |to4% | 
4s School 1959 M&N 1. 0 |Hem pstead Un FS D No 1— | 
4\%s 1925-1962 various b 4.20 \to 3.50,‘ 54%s 1925-1929.......J&J'0 3.75 |to 3.90'% 
Ramsey 5s Water 1925-1940--|__- — t.59 “es U8 eee 6380 |\to4% 
Red Bank (Borough)-— | | | 6s 1931-1954 aoe h 4% |to 4.25|% 
4%s 1926-1953 - - - _M&N|b 4.25 |to 4% Herkimer—4 4s '26-'27_M&N 2 3.75 \to 3.85) % 
Ridgefield 5s July '25-'31_J&J| we _.|4.50  Hudson— | 
Ridgewood 5s 1925-26... F&A)___- eh 444s Hich Sch '25-'32_A&O b 3.70 \to 3.95| % 
Riverside 5s 1925 1933..-A&O}_...-- ee adie 4.50 |Irondequoit 5s °29-'53 J&Jb 4 to 4.15, % 
Sea Isle City 5s 1943 ESRF: Grete 1‘4\\Irvington 4.10s '25-'36.._.A&0 5 3.75 \to 4% | 
Sou Orange—4s °25 to '44- Jmsi-- | --|4.35) Ithaca 4.30s '27 op var_..J&J|......|.....- 3.89 
Summit \ aden h 1941... F&A) 4.35 414s Rer Water 1942. _J&J Nap Pa 3.5 
_2 eae -M&N| .-----|4.35||Jamest’n 4s Mar 20 '43.-A&O|-.-.-...|-..---|3.90 
Trenton - | Jame stown S D 5s 1925-29 b 3.60 \to 3.60) % 
5\%s Oct 1925-1951_.._A&O}____- icoanta an 5s 1930-1939. . JAD 53°) \to4 
4448 Water 1943 ..-A&O i 4.15 Johnstown 4! 4e Dec 1925-37__\b 3.65 two 4] 
4%4s School 1930-60_ -M&Sib- 4.15 to 4.05 % dKings Co 4s May 1 1926-44. _\b 3.50 |to 4% | 
4s City Hall 1939. ....J&D)__ sna 1.15||Kineston 3 4s g '26-°36_._A&O db 3.40 \to 3.95 
34s Sch Nov 1 1929--MA&N|__~~ ~~)" 7777/14/15 Lockport 44s 1925-1944___-- b 3.65 |to 4% 
Union Co 44s ST wind cnwee dean pis 4.15 44s Sch 1926-1944. -_-_- b 3.55 |\to 4 
4%s 1942 -_M&S ae .--||Madison Co 4 4s '26-'29. Feb 1\9 3.75 to 4% 
4\%<s Road& RNdge'27-47 F& 1b 4.15 |to 4% \|Mamaroneck Un F 8 D No 1 
4s GOP 3 BOGE secovcss Pe oc naae beara 4.15 54s May 1 '25-'28.._M&N} 3.85 |to 4 
5%4s June | 1926 stated ocnne jJosees £.15)| 5les May 1 °29-'52___M&N } 4.05 |to 4.29) % 
Vailsburg—See Sete | Middiepore 1.35s '25-'42_J&D b 3.90 to 4.20)\% 
Weehawken 4s '25-'28- J&D| — lemeew 4.50 1.353 Sewer °25-'39_._J&D/ /} 3.90 |\to 4.20 % 
Westfield — Middletown 3 4s 1931 St Set piss 3.99 
5s June 15 1925 60--.-J&D! a Scenes 4.59 Mt Vernon 4%s‘31-' aes pa aatinges te 3 95 
West New York 5s 1936.-M&Sj__._..-/_._-- 4.49 54s 1926-1934_____- A&0O |) 3.75 ‘to 4° 
Wildwood 4 4s 1926-57--F&A|_....-|...-- 4.50 54s 1935-1941_._...._A&O |» 4.05 \to 4.10) % 
} 4\%s Water 1942... __- | EMER Der 
NEW MEXICO | || 44s 1925-19143_.___. - b 3.65 |to 3.95) % . 
| 4\4%s School 1962-73_- &N ee See 3% 
4%s Ref 1953 opt 1933_-J&J)_____- er \4.25 4s Sewerage 1950-55..M&N|...._-|.-_-. 3.95 
4\%s Dec 16 1952 opt '22_J&D|_____- | eles 14.59)| 5s Jan 2 1926-1928...J&J2 » 3.75 \to 3.90 
4s Fund 1939 opt 1919- “M&S| socesisoncecit- SO 56 300 S 1988....+«- NE 4.10 
4s Highway 1925-1944_._J&J\b 4.25 |to 4%| Nassau Co—4 \s '25-'29- J&I 6 3.50 |to 4.801'% || 
Albuquers"t 4%s 1929..M&S}___-_ |. [4-25] Se Aug 1 1928............|-....- Bphiagte 3.85 
GD 19GB. cnn nnadan|soncee 14.55|| 5s 1931-1939.. M& : 0 
Bernalillo County— 4\%s Ref 1925-1928_. MAS 6 3.50 to 3. 80. © 
5s 1931 opt 1921---— ~~~ —-|......|..-... 5 | 4%s 1938-1913... J& Hes 3:90 
Socorro Co § ‘41 op '21-A&O}_.----)_...-- 5 4%s 1925-1946.._._- M&S 5 3.50 |to 3.90)‘ 
3%s Court House '30_M&8 ~+----|-+----- 3.85 
| | | 
' i] 

















To 
Bonds. Bid. | Ask. \Ne. 
Ne wburgh 4s ' 26-" 34__FP&A b 3.65 to 3.99% ¢ 
414s Wat Imp 1926-41-J&J > 3.65 |to 3.95 % | 
4s Wat Imp 1942- eS |: ee, eae |3-95 
New Rochelle 
fs 1926-1929... .- M&N b 3.70 'to :. 90 % 
Se 1930-1950. ..<<«<< MA&N b 3.90 to4 
4\%s Mun Imp '26-'35.M4&N b 3.60 to 3.90 % 
4s 1926-1930 - .---M&N b 3.60 03.90% 
3%s 1925 tw» 1933__._- J&D b 3.60 to 3.90% 
New York City— 
4%s June , £=_-Ssem J&D 106? 107% eco 
4\%s June 1925-30....J&D db 4.10).____- Se 
4%s 1963 - a _._-M&S| 106 é ae 
4\%s (ald) May 1957._M&N_ 106%! 106 cdl 
4\4s (new) Nov 1957-M&N_ 106%) 106 > 
4%s Corp stock 1967._J&J_ 107 ot | ee 
44s Corp stock '26-'32_J&J b 3.95 |to 4.10% 
4\%s Corp stk 1971.__J&D15, 107%! 107%) __- 
4%s Sch & Var '25-'39_J&D b 3.95 to 4.10 % 
4\%s 1960 opt 1930...-_M&S 101 101%) ... 
4%s 1960.--. 22 M&8; 102%] 102%] __- 
44s Mar 1 OE os M&S; 102%) 102%! ._. 
4\%s Mar 1 1964_...-- M&S) 102%! 102%) .__ 
44s April 1 1966....-A&O) 102%} 102 ease 
44s Apr 15 1972..-_A&O15) 102%)_- a 
4\%s Rap Tr & Wat'74J&D, 102%| 1027;| ___ 
4s Various 1936___--- M&N i Pee nee 
45 NOV 10G0.cecaacua M&N G9 = mae 
4s Various 1956_____- M&N a ees owe 
4s Various May 1957_M&N! 99%!____. ni 
) "2. =e MIAN 99%) 100 | eon 
4s May 1959. a &N 99 %\___- oe 
3 4s Bkiyn M Sew '27_J&J b 3.80 to 3.95 % 
443 Dock 1927 ex- --M&N b 3.80 to 3.95 % 
5 43 @ exempt 1941..M&Nb 4.10 to 4.20 % 
3%s exempt 1942_- “MAND 4.10 to 4.20 &% 
348 R T 1948-19! 50 - MAN b 4.10 'to 4.20 G% 
348g exempt 1052._-M&N 89% 90 %4| ... 
348 g exempt 1953.-_M&N| 89%!) 904} ._- 
34s gexenpt 1954- -_M&N| 90%)----_- bide 
34s g Waiter ex '54._M&N| 90%|____- | wae 
34s exes pt 1955 .._M&N' 89%/__- F Sacaith 
3\%s st Apr 1 1954- AkO 90 901%) ..- 
3%s > v 1 1929. -_M&N b 3.80 to 3.95 % 
ase. 1! J50 exe mpt | eee — iets 
Niag I -5 4s °41-'48.M&N)|___-- 4.05 
4.1] Sewer 1935-20__J&J\_-_- 3.95 
4:4, >-chool 1926 P&Aj__- ‘ 3.60 
4% Wat Mayl'41-'48 MKN|__- 
5 Repav °29-33 reg.M&N') -- 
4°48 Sew °'39-'46 reg_._.M&N'___- aa 05 
3%s 1942-1945. ._._..._.M&N/__--- aa 3.90 
North Tarrytown (b) 
4\%s Water 1925-45.._.A&0O b 3.80 to 4.05 % 
448 Water 1946-64...A&O)___-- ae 4.10 
Oneida—4s Water '40-'45_J&J)____- 3.95 
44s Water 1930- 39 = AY eee ere fe 
Oneida Co 3s '26-'28.-F&A b 3.60 to 3.85 % 
Onondaga Co 3s '25-'29._J&J b 3.50 to 3.75 % 
54s 1925- 1930. Mae 43.50 to 3.90 & 
4%s 1925-1926... ...- J&I 6b 3.50 to 3.60 % 
4s March 1 1929_.._...M&s 3.80 
Ossining 44s 1926-42__._.M&S) 3.65 to4% 
Oswego—4 4s 1926-29. M&N b 3.60 to 3.90 % 
54s School 1926-46..M&N b 3.60 to 4.05 % 
Penn Yan 4.35s '25 to '31_Oct > 3.70 to4% 
Poughkeepsie— 
3%s 1925 to 1930.._..._.M&8> 3.50 to 3.90 % 
44s Water 1925-52...J&D b 3.50 to 3.95 % 
Putnam Co 4%s '25-'29_ F&A b 3.65 to 3.95 % 
Qui ens County 4s 1927__J&D)_-- a 375 
toc hester 58 If G28 F& 4 7 3 60 
5s 1927-1931 (coupon) P&A b 3.75 to3.85 % 
58 1932-1951 (coupon). P&A bd 3.85 to 3.95 % 
4%s Jan 15 1933 eo *° PRS see 3.85 
4\%4s Municipal 1945..M&S)__- 3.90 
4'4s Pub Imp '25-'48_F&AD 3.50 to 3.90 § 
4'4s School 1926-45..._J&Jb 3.60 to 3.90 § 
4%s 1926-1936_... ..-.- J&JI 63.60 to3.85 & 
4s 1926 to 1927_- J&J 5 3.60 to 3.75 * 
as Imp Sch, &c, '26-"47_J&J b 3.60 to 3.80 
1s Ref 1933 opt 1913_J&J Se 3.75 
Roe He — C 70—48 25-'3 M&S } 3.65 to 3.90 9 
s °'25-'38 (reg) F&A1L5 6 3.65 


4 
Rome 41 {8s Sept 15 1931.J&J 
5%s 1931- 1941 .....-AkO)|D 
Rye 5s Mar Ve 26-'38 M&S } 








WCxnKnw 


“|to 4. 


3 
to 3.95 % 

3 

€ 

€ 


to 


4 / 
: 4.15% 
Saranac Lake §'25-26.M&8 5 3.80 to 3.99 % 
4.45s Fire ta use * 5-'39.J&I 6 3.80 to 4.30% 
Saratoga Co 5s 1925-1941 - 16 3.60 to 4% 
Saratoga Springs— 
44s Park 1926-40_._.._A&0 b 3.70 to 3.95 &% 
Scarsdale 44s 1925-45...J&D b 3 70 to 1.05 % 
Schenectady 5s 1925-33__J&J > 3.50 to 3.90 Zo 
1%s 1926-1931__._--- A&O b 3.60 to 3.85 % 
44s 1925-1934 aheaas J&I D0 3.50 to3.85 % 
1s Oct 15 192 -44..-A&O15 5b 3.50 to3.85 % 
Schenec Co 4%s °42-'58.J&J)-..----|-...-- 3.95 
Solvay 4%s 1925-40_-_-- FARAD 2 85 to 4% 
Somers(T) 4%4s '26-'53._M&N b 3.75 to 4.25 % 
Steuben Co 148 "9R-"37_FP& AD 3.85 to 3.95 % 
Suffolk Co 4's 1925-32__J&J b 3.50 to 3.85 % 
44s Oct 1925- 1939. -_A&O b 3.50 to 3.90 % 
Sullivan Co- | 
4\%s Highway 1927-29_A&0'b 3.90 to 3.95% 
44¢s Highway 1930-45_A&0O) _- Bis | 
Syracuse 44s 1925-35 Various b 3.50 to 3.85 % 
ry May 15 1925-1938 ~~ _..5 3.50 to 3.95) % 
Ws 1925-1960.....- M&S b 3.50 to4% 
rt 48 June 15 °25-"31.J&D15 0) 3.50 to 3.85 % 
44s 1926-1944_....- M&N b 3.50 to 3.85 % 
4s June 15 1925-44._.J&D155 3.50 to 3.80 % 
4s Refunding 1929-...J&D|_-----|_____- 3.75 
34s W ate r 1928 a le : 3.75 
Tioga Co 5s 1926-1930...M&S b 3.60 to 3.90 % 
Tonawanda 4%s 1926-42 I&J 5 3.75 to4.10 % 
4%s Sewer 1925-1953..J&J}b 3.70 to 4.15 % 
5s Water 1925-1950_...J&J b 3.70 to 4.20 % 
5%s Water 1925-1950__J&J 6 3.70 to 4.30 % 
5s Street impt 1931_--J&J\_-----|_____- 4.15 
Troy—4 %s 1925_-....-- es rs 3.60 
6s 1926-1940 reg__._...A&O b 3.70 to 4.25'% 
44s School 1925-31__-F&A> 3.60 to 3.95% 
4%s Feb 15 1926-1957_____|b 3.70 |to 4% | 
4s Water 1925.......- EE bach etta Nee 3.60 
oT 8 0 eer ee ee 3.70 
3\%s Water 1925-36....J&J b 3.60 to 3.95 % 
Utica—4 4s 1926-35. _._M&N/b 3.50 |to 3.90 % 
ey. s Pub Imp '26-’ 42.-A&O)b 3.60 to 3.90 % 
48 Nov 1 1925 to °35. Nov 0 3.50 to 3.90| % 


Ww: ine Union Fr 8 D No 10—| 


4348 1925-1942. --...-Oct b 3.75 | 


Watertown 4s 1942....J&J|_.--.-|--.--- |\3.95 
y S 1925-1953. Sayer J&I 5 3.60 to 3.951 % 
 }, eee = a oR 3.60 


— “Sas 
5s 1926-1045- aan n ne S&T 3.75 to 4% 





4s May 1 1938_.....- RE Reg 3.90 
3 \%s Sewer '26 to '27._._.M&N'b 3.70 6 3. 85 % 





b Basis. d Now part of New York City. Flat price. mn Nomiral. 


Note.—Owing to money conditions and the demand for the shorter maturities New York State and in fact all municipal issues have been selling on a 
sled, therefore. 





to give the range from the earliest to the farthest maturity. For instance, Albany 4 
indicate that the 4%s due 1925 would be on a 3% basis; the 4%s of 1926 on a 3K% %, 








different basis for each individual maturity. Lack of space does not permit us to give the Lit = ray sepecese ~ oy yt we are co 
a n ue 5-1928, se na3w 
; the 4%s of 1927 on a 3%% &c. 


> basis, would 
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MUNICIPAL BONDS 








































































































ae | | Fo ] rr To | To 
Bonds Bid. | Ask. |Net. Bonds. | Bid. | Ask. |Net..| Bonds. | pia. | ask. |e. 
Watervliet 6s 1925-90... Var énntes leocsece 4.15 15 Cincinnati (Concluded)— | \ OKLAHOMA 
West Seneca 5s ‘25-38... A&O)|___-_-- iets 4.40|| *444s July 1943------ a ee 14.10)) 
Westch'r Co 3s '27&' 28 J&D 4 3.75 to 3.80 5 i} %4 gs Sewer 1955----.- a Dee 14.10 4%sOct 15 1925-33.._.A&015\b 
5s 1925 reg_..._.--- J&D)..-..-|--.-.-.|3.50|| %43{8 Sew Sep 3 ‘37.M&83)__..../....-- 14.20 |4s Fundin 1925-27 ...-- F&A) 
54s 1926-32 reg... -- J&D } 3.60 to 3.90 % 3. 658 g Feb 1937- — | | ee ge |3.90,,\Canadian Co 4s '26-'31_..P&A 
Bs 1080-76..-.--..... esa weap 34s Water '45 op ‘25-F&A|_.....|_....- '3.90||Guthrie 6s W W 1943.._A&O 
5s June 1 1929-54__.._.J&D 5 3.85 \to 4% | 3s Water 1939 op '19-F&A)______}_..2-- is; 90) | Muskogee—4 4s 1925--_M&N 
4s San Sew '33-'82._J&J\" 3.65 (0 3.75/% \|Cine 8 D *4s 1934. _A&O13) ae ee \|" 5s Sewer 1936........ &S 
4%s Parkway 1962-86-.J&D\._.__-|--___- 4 || 451936 opt 1906. --_. Mil. --ccclecensoil |3-90 ‘Oklahoma City — 
4%s Co Bidg 1927-44_A&0\" 3.75 to 3.85|% 3%s 1940 opt 1912..-A&O}__.. | -e 3. 90) | 5s 1937 opt 1922_.-..- F&A 
4s Co Bidg 1926-59_._.M&S/> 3.60 to 3.80) % _ |\Cleveland *5%s 1940-70 J&D)_-_--_-|_----- 14.35 oe Water 1936-..--.--- M&s 
4s 1930 to 1935.____--_- | ee Pees ;|3;80) 6s 1932- 1933 thoes ae SE eS 14.25) 4%s Sewer 1936-.-.---- F&A 
White Plains—4s °25-'28_ F&A’ 3.65 |to3.75)% | *54%s Pub Hall 1970..J&D}___.__}-.---- \4. 35]| 4\%s Water Works 1941_J&J 
4%6e 1935-1959 (reg).__.M&S b 395 twoo4 ilu To | *5s W W 1936-1968, -J&D\b 4.40 “ 4.20 %G || Okla City S D 4s 1933_._J&J 
$8 Sch 1931- 1936. .-A&O}? $% \to4.05 % || *4%4 Grad Cross '30-'54 A&O} 14.10) 5s 1926, 1930, 1931--.Var 
3%s Water 1931___-__. RE eee eibps \3 90 *4%s Paving 1929-34- RDI 14.10||Okla Co 44s °25-'33...J&D 
Wolcott 4%s Jly 15'25-"4: as ooreee jneeeee \4.40}| *4%4s Sewer 1930-49_-J&D 14.10 jCummalges 5s Mar 15 1943---- 
Yonkers 5%s Jan 1926..A&O)--.---- Sead -|3 65) *4\¢s St imp Feb 1 '34- F&A '4.10||Payne Co 44s '25 to '29_A&O 
5s Jan 1927-1961_.._.A&O\) 3.80 |to 4.05\% \ *44¢s March 1949 -M&s) tise Baill cenkan a Tulsa 5%s 1927-32...-- FP&A 
44s July 1 1925-62--_A&O,) 3 60 to 3.95|% || %4\4s Fire dep '26-'30 A&O| 4.15 |to 3.75% || 514s July 1946......- F&A 
4%s Mar 1 '27-'56_._.A&O) 375 ‘to 3.95) % *4%s Fire Dep '31-'55-A&O|b 4.25 |to 4.10|% 54s Ww ay *30-"49 4 
58 April 1 1926-1927_____- 1» 3. 5 \to 3.75% || 44s Clark Av Bdg '42-A&O}__.__- lneoone 3.90 OO See*teel saacencee &A 
5s 1925-1938_......_- A&O)) 3.65 to 4% ||) 44s Park 1938. - A&O|___-_- \7=>727|3'90 
|| 4s Park 1929- 1931....A&O}...... canta 3.90 OREGON 
NORTH CAROLINA || 4s Grade Cross’g '30.-A&O}______|...-.-|3.90 
| |iCleveland $8 D *4%4s 1925-28.|------ Reap '4 |\6s Highway 1925......-A&O}_-.__-|_-.-.. 4 
Se July 196 isiseichi glad aceaiinata ee lero 4.30 a Ws 1929 to 1935..----._]--.-.- ‘peeeer 4 ||4\4s Highway '26-Apr 44 A&O|b 4.20 |to 4.101% 
Bae 1927-46-_~..-- Bs astccaloconee 4.25 Suly 1 | =e > == ase |3.90)\4 4s 1925- 1944 (s-a)....A&O}b 4.20 |to 4.10/% 
4s 1927-1962___._..__-. GES) cccccelecccee 4.25 3s 1925- . Ss J&D)\b 4.15 Ito 3 75|% 44s H' way ‘30-' 35 (s a)- i er eae 4 
4s Refunding 1950__.._.. SEA cccccalocasse 4.2) *§6s 1929 to 1935.....J&D]_...-. oo ae ace os 14.5 20, l4\%s H'way '36-'49 (s a)_A&O}]_---_-}_-.. 4.05 
4s Building 1951_._._ __-_-.. Sd ccccceloccces 4.2) Cleveland Heights 8 D— 4s Highway 1925-42_...A&O'd 4.15 |to 4% 
Albemarle 6s 1926-38...FP&A'-..----|------): ). LO *§6s 1926-1959_-_.._--J A&O b 4.50 |to 4% | \l4s Highway 1926-41_ ee >) 4.15 |to 4% 
Asheville 5s Ref 1941_.._J&J|_-----|------ 4.50 Columbus *§s 1949-57..M&S/_...__|..---- | 4\%\\4s Aug 1 1928-1933_____F&Alb 4.15 |to 4% 
ee School 1943.......- I&J|.-----|------ 4.50 5s St Impt 1926-1932-M&S/b 4.15 'to 3.90 % |, Albany 5s ref ‘31 opt '21- Se PEE (EPR 
Ws 1925-1957.-____- 3 a Seer 4.60| 4s Sewer '33 opt '13.-M&8}_____- |... .|3.90'| Astoria Be SU sé wkvie wee [ SSee eee 4.90 
bis Street 1926-36... FP&A\-.---.-- |------ 4.60 4s Wat W ‘45 op '20.-M&S| eripiek dh Mite leccons! 13.90 | 5%s 1925-1949. ——— Se Saas .90 
“eS ieee ane eee 4.25| 3%s 1932 opt 1912_- ~J&J|.-...- law aemall i3.90 |Baker City 5s 1934.....M&S/_.--.-|...-.- 4.70 
4%s 1930-1965-....-- M&N|..----|------ 4.3) Cc Jolumbus SD 4s 1926 | heat ladésnesleenelit i ra, County 5s 1934. A&Oj_..-.-}...-.-. 4.75 
Buncombe Co 5s ‘25 46.-2&D wadwe |eoneee 4.95 *5s 1943-1952-__-- J&D19) ah eas lait aed 4.30)|\Columbia Co 5s_‘29-'34_A&O)_-----]------ 5 
4%s Funding 1939_..M&S\.-.----|------ 4.90 C uy: thoga Co *6s '25-'39_A&O)\b 4.25 |to 4% | Dalles © ity 5s °25-'26..-M&N]..----|.----- 4.60 
6s Bridge 1928-37...._A&O)..----~/|------ 4.49 *As Bridge 1925-! 97. A&O\D 4.25 jto 4% \|/Eugene 5s 1942......_- s&h cael nwieae 4.65 
Charlotte—5s St&Sew'29_J&J'..----|------ 4.2 *5s Ref 1926-1932-_-- A&O} tena waaads 14.20 | aeustenomad ¢ 1 6968 Ee Se cnsdedlacusne 4.35 
5s School 1926-46____- a ee 4.30)! *5s Ref 1932-1939...-A&O}_.....)------ 14.25:| 5s Road 1926-1929...M&N)-.----|-----. 4.40 
%s Fund 1926-29_._P& oe =o 1.30} 4s Ref 1925 to 1926-_-_- Bocas ee 3.90} Pesrnae 
5s 1925-1930______} MAN! paeiine loscon=/4-30)| 46 1925-1941....-.-041 v *," ene |------ 3.90] 4s Aug 1928_------ F&A 4.25 \to 4.131% 
5148 1931-1948_____- MEN eae Li tmow |4-40) *Dayton—5s 1926-32. .-M&N}|_-....|------ tes I 5s Harb Dev 1925-50. M&N } 4.35 to 4.20 % 
4\4s Water Mar 1935. J&J|------|------ 4.25)| #63 Gen fund 1928--.A&O|__-_- J----2- 14.10}| 44s Dock 1943--_--- _--M&N| 4.35 |to 4.20, % 
4\%s Water Oct 1° | papa a eee 4 25) *5\%4s W W Imp 1944..J&D)}__._..!|------ 14 25] 4%sOct 1925-47- c<O\b 4.35 |to 4.20 o 
44s Wat & Sew 1943 ~ J &I| ~-+---|------ 1.25)|  *5s “W_W Imp 1945 “RRA eon slececne 4.20)| 48 Water 1937 ---- “M&N|6 4.30 to 4.15|% 
Durham-—4 ’s Sew&Lt'41_J&J|-.----/|------ $45) *4\44s W W Imp 1940._J&D)_-...- bi eneckies os 4.20)' Pt of Astoria 5s Har '25-29J&J|_-...-|_._._- 5 
4%s Fund 25 to 1940... JA) <cccccloccess 4.49 *444s Bdge 1933-39 -A&O| i ea saint ate 14.20)| Pt of Coos Bay Harbor §8....|-.-.-..-]...... 5 
5s ob og 1926 to 1945 J&S eecces|cosese 4.4.0] Dayton SD 5s ‘'41-'61 M&SI|b 4.35 |to 4.25, % Port of Portland— 
5s Fd & Sewer '25-'39 P&A!------|------ /4.50) *5s Mar 16 ° dK. 16 M&S16/> 4.30 |to 4.25) % | 4s Dry Dock 1934---- Di otanedecwiee 4.50 
Granville Co 4% ‘39. J East Cleve *5s 1926-29_._A&O'b 4.20 |to 4.10, % Salem—5s Sewer '26-'33 M&N|------|.----- .60 
Greensboro—5s 42 *5s St Impt 1930-35. ..A&O|_.....|------ 4.25 
5s Aug 1 1942 we Sate F&A) 4.50) East Liverpool—4s 1940_J&J|_..._-|------ 4 PENNSYLVANIA 
4s Water-Works 1954- J&J) eeccce|seceee \4.40) Elyria 4s 1925 to 1938..J&D)-....-|------|! 3.90 
Greenville 5s W W_'58 TE  nnencleeeebe 4 fu Be WW 19020-1046... .JBal <occcaloccese | 4 5s July 1 1951 Series C__J&J| 117%] 118%} -.- 
Iredell Co 5s Aug 1 °42_.F&A|------|------ 4.55) *Findlay City S D 5s'25-'27J&J| ------|------| 4.30\4%s July 1929, rieh 1939, 
43 4s 1929-1939_.____- AKO) 4.5) to 4.40 % | Fostoria — 1944, 1949. _....JS&I|D 4.10 |to 4% 
4¥45 1 1940-1950._.__. AKO) 4.0 to4 oU\'% |} *53 W W Imp '26-'40.M&S8)......|------ |4.60) 4s +e A 1930. "32, *35, 
Lee Co 5s Road 1952...M&N)------|------ 4.55) Franklin County— | "37, °40. "47, '50. 52|b 3.85 |to 3 751% 
Lincoln Co 5s 1943 & '48_J&J)-.--.--|------ 4.05), *5s Fl Emerg 1926-29. EE eee 4.20) Alle em he 037 _...S&J'b 4% ito 4.95|% 
5s Bridze 1937-1951_._P&A!------|------ 4.00 *5 468 Hos & Bge '26-'35 F& Alb 4.30 |\to 4.10 % 4s Street Impt 1937- eee % \to 4.95 % 
Mecklenburg Co— | .-||_. 6s Rd May 2 "27-31 M&N2)b 4.30 |t0 4.10 % 3%s 1925 to 1931_.._A&O\b 4% to 4.95\% 
6s Ref Nov 1950_-.--- M&N)-..---- = 4.75) Hamilton Co *4%s 1943_F&A)|_....-|------ 4.25) Alleghe ny (o 4\s 43 MAN b 4% |wo 4:95|% 
Pitt Co 5s 192°-36....- MA&N|------ |------ 4.50) 4%s Oct 1 1939. once tc ccncalsessee 4.25|| 4s Road 1939.......- &O\b 4% |to 4.95 
ie 1943-1947......M&8/------ |oeeeee 4.49) 43 C H J'ne '36 op '16-J&D}---.--|------ 3-90); 4s Bridge 1942.....- PRA b 4% \to 4.95 g% 
Fund June 1959__..J&J|------|------ 4.5) Ironton *4%s W Ww SE ME cnnediosnoud \4-50 3%s 1932 opt 1922.._M&N 1 4% | 4.95|% 
Ralvich 5s 1927 EN cw ewe loneess 4.25 Lakewood— Altoona—4s 34 opt '14._J&J| 99 100 ooo 
5s Munic Bidg 1939_._J&J,------ |------ [4-50)| 444s 1925... .--..-.-.4 0 oe |4 | 4s Ref 1936 opt 1916 -.J&d} 99 | 100 | 2. 
5s Impt June 1 1944. - ) re |-eene- 4.5|| 4s 1926-1939.......A&O)......|------ 4 ||. 48 Highway ‘37 opt "32_J&J| 99 19D | ses 
Rutherford Co 5s '25-'52_J&J)------ |~----- j4-0 A365 Chee LOGS. «<2. codes csensibeocene 4-35 Altoona 8 D 4s ‘26 to '35.-A&O} 99 100 eee 
Salisbury 6s Impt '25-'35.. sad pesnee |-~----- 4.70|| #55 Park & In ip '25-"41 A&O}b 4.40 \to 4% | "ete 8S D Sis 1925. 5 
6s 1925-1941_....__- M&N)------ |---e0- 5 |'*Lawrence Co 5s 1934..M&S|b 4-40 | sewten | =--||_ "30. “35, "40. '45,, '50-_J&D|b 4.10 |to 4.05 
Surrey Co 6s May 1933-19: 58 aesene |~----- 4. 50 Lima 4s Sewer 1925_--_- A&Q|....--|------| Braddock ‘448 ‘25-44. M&N|b 4.10 |to 4.05) 
Wake Co 5s Fund ‘48__._J&J,------ |------ 4.50) 54s Sewer 1925-1947 Sag b 4.50 |to 4% o |, 4s 1925 to 1935... -- M&N|b 4.10 |to 4.05) 
Weldon 6s Jan 1 OP ead pentsulesceus 15.10} *55 Sewer Feb 15 °27-’ amas rrr .40), Cambria Co 44s '25-"45___-_|b 4.10 |to 4.05 % 
Wilmington— | | || sglgs Oct "25-Oct “30 A&O|b 4.50 \to 4% ants hester—3 4s 1929. ._...J&J|b 4.10 |to 4 05| % 
5s Ref & impt 1955... A&O ssetdaletsens 4.50)! 34s Ref '30 opt '25-.-A&O|_.._-- lam utoues | 4 48 37 opt ‘17 tax-exemp J&J|b 4.10 to 4.05 
4%s 1925-1962_..___- &O}------ |~----- 4.45 Lorain 5s 1925 to 1932_..J&J!_----- lowwcee | 4 440 1985 -40........- J&I\b 4.10 \to 4.05 
4\4s g Wat & Sew ‘48. ARO eoceee |------ 4.40)| 53 W W Ref '25-'27. _M&8)_.....|------ 4.50) Chester 8 D 448 °32-'37-'42_ |b 4.10 |to 4.05 
4%s Wat & Sew 1952__J&J ------ |------ 4.40 | 65 Fd Sep 15 '25-'28M&815)------|------ 4.50) Easton—3 4s 1928. ....A&O/|b 4.10 |to 4.05 & 
fs sg Ref July 1 1929_..J&J)------ |------ 4.30 Lucas Co 4s C-H 1944 PEM cancculsdoeun |3.90) Erie —4%s Sch 1926-39_A&KOl|b 4.10 |to 4.05 % 
lson—4 4s "27-'29_..-P&A\------|------ 1 51\| #5143 Wat Sup ‘26-30 M&S) ------ a 4.25|| 448 Ref 1934 opt ‘24_-J&J|b 4.10 |to 4.05| % 
4%s 1930-193! hatsitnient P&A\------|------ 4 0) Mi: Ie aha! (in Cincinnati)| | | Erie 8S D 4s 1925-38_.--- F&A\b 4.10 to 4.05 
4%s 1932-1914______- F&A\|-..----|------ 465!) 5s 1932 opt 1922. J&S) éoeses|oocens 4 || 4s 1925-1937_......A&O|b 4.10 |to 4.05 
4%s 1945-1957_____. _P&A|------|------ 4.60 Marietta —-°4 4s "25.33 JED) oc00c- leneess 4.5 | 4%s Jan 1 1936-1946_-___. b 4.10 |to 4.05] % 
Winston-Salem—5s ‘'25.M&S8 ------|------ 4 | 3%s 1931 opt 1911. pl ianived escess |4 |\Fayette Co 4s Road '26.A&O}b 4.10 |to 4.05 &, 
5s gen impt 1944_.__-_. 0 a 4.50 \Martin’s Fy 5s ‘26-'44._M&S|------ - 77 222}4.60] 4s Road 1936.......- A&O}\b 4.10 |to 4.05 g 
5s Sept | 25,1947 ...-M& -o-e--|------ 4.50 |Miami Conservancy Dist— | | Harrisburg— 
4%s July 1 1942._..._J&J|------|------ 4.40 54s (1 to 5 yr mat’y). J&D\b 4.40 \o 4% | 48 Aug 31 1926-32._.._M&SI|b 4.05 |to 3.95] % 
4348 July 1 1952--_. r3! opeeses|socesee 4.40 54s (5 to 10 yr mat’y).J&D|-...--|------ 440! 4s Pub Imp '26 to '36.M&S/b 4.05 |to 3.95 g 
6s Imp Aug 15'25-30 FeAIS § ------|------ 4.39 | 448 (after 10 years) . _ See |-<<-- -|4.45 | 48 May 15 1925-1953--.---- 6 4.05 |to 3.95 g, 
Middietown 4s °30 op ‘20 F&A) -ntwes | ------ | 4 || Johnstown— 
NORTH DAKOTA (| Montgome ry County— 4%s 1925 and 1930___-_---- b 4.05 \to 3.95) % 
*53 Fl Emerg '25-'42..J&D,> 4.25 to 4% |, 48 Building 1930 opt- “M&Bb 4.05 wo 3.95% 
58 Farm Joan 1935, 1940, 1945 -,|Newark *4%s 1926-41 --A&O|b 4.50 to 4% | ||Lackawanna Co 4s 1944. F&A\b 4.05 |to 3.95 % 
2 a peyasen &J ------|------ 4.50 Norwond—4 4s 1925. --J&D| ar ae 4 |\Lancaster 3s 38 opt ‘28. A&O\b 4.05 |to 3.95 % 
5s 1945 4 1948 ser C___.J&J ------|------ 4.9) ') eee ll leecece |. || 3%s Sewer 1934...--- M&S b 4.05 \to 3.95) % 
5348 Jul $908.1088 .....3 SRT! coccen|sacese 4.90 | Portsmouth—4s '25-'24_J&D)..-.---|------ Lancaster S D 4s Moy 1945)? 4.05 \to 3.95 
rand Forks 5s_.May ‘25-38 ------|------ 4.65 6s Sewer 1927-36 1 S| 6 4.35 to 4.20 ° LowerMerionTwp1s 44 sib 4.05 |to 3.95 
Ward Co 4s July 1925_J&J ------|------ 4.65 |Sandusky 5s ‘25 to '26_-.F&A)_-----|------| i ||McK'p ‘t8D4 Ks, *26- ASM 1b 4.05 |\to 3.9% 
| || Springfield—*5s 1925-1934 1b 4.40 wo 4% | \|Mercer Co 5%s °25-'47 F&A b 4.05 \to 3.95 
OHIO (See foot-note *) ) GB 1GRBo on cn ccncccnctiblecesss|ssscece 4 | Norristown 8 D 4\%s °43_J&Jb 4.05 \to 3.95) % 
z-\¢, | Springf’d § D *5s '25-'39 J&I2Z64%  to4% |Philadelphia—4s 1937----J&J| 10044, 101 | --- 
4%s 192%-1932_....___- AKO } 4.30 |t0 3.75% | Steubenville *5s ‘26-35. M&S 6 4.40 0 4% | oe 7s ieee J&J, 114 | 116 | --- 
*Akron 6s 1925-1940__._A&O 0 4.30 |W 3.49 % ||\Summit Co 5s '27-'30...A&O)\------|---- --|4-25)| 4%s May 1948.-.------. J& J) 107 108 --- 
*5s 1925 & 1928.____. ys b 4.10 |to 3.45 Yo 4%s 1925-1937_......... 64.30 wow 4% ae 44s Nov 1 1948....-..-. J&J| 107 108 nen 
*5s Water 1925-1953_-AKO 9 4.25 (W319 % | Toledo *5s W W '37-'44_F&A --.---|----=- 4.20; 4s July 1939 .......-.-. J&J) 100%) 100%) --- 
*5\4s 1926-1929_._._. J&J 04.15 03.75 % || 5 Sept 1925-42...-..M&8 b 4.20 |t0 3.75% || 4s July 1942 -.....-.--. J&J 10044| 101%) --- 
*54%4 1930-1937-...-.-.- J&J ------ |------ 4.25| #63 Gen Fund 1929_._P&A\_...--.|------ 4.25| 4s Jan 1 1946......... J&I) 100%; 101%) --- 
*5 4s 1938-1951-.....-.- J&J ------ ~---=- 4.20 *63 Pub Wharf 1960_.M&8$ --.----!------ 4.40| 4s Nov 1 1966_--..---.- J&I, 100%! 101%) --- 
4%s 1925-1947____.._A&O 0 4.25 \w3.75 % *53 Sewer 1949......M&8/-_-----|------ 4.25] 4s July 26 1972......--. J&5) 100%} 1014} --- 
*4%s 1936-1955..._...A&O : ----=- 4:20 *4\4s Sept 1 1928....M&8)......|------ 4.20 S566 GUAT TEE csccccncdlecesacléneuun 
ae Ww W Dec3 1'25-37 _JD3! 6 4.20 w 3.75 ‘Zo *4 4s Wat 1932- 34  * aa 4.20 3%s July 1 1934...-..-. Hl easecsisecetss 
4s W W 1942_........ A&O ------|------|: 3-90! 4s Bdg '28, '33 & '38-_F&A)_-.--- |..--../3-90 | Phila 8 D 4s '25-'43....J&d|_...--|------ 05 
Alliance 4%s 1927-32_._J&D ------|------| 4 4s 1926 : Py > | ia -----|3-90| 48 1925-1942 &J, 100 | 100% | ooo 
*5s Water Dec 15 1926-50. 0 4.25 04% da Park July 1 1049... JR). ccnacl|-<oee. 3-90 Pittsburgh 4%s ‘25-50 J&D b 4.05 |to 3.95 % 
Ashland— a 3\4%s Refund’g 1930._M&N)-.-..---|------ 3.90 48 May ‘26 opt '10-"22 MAN b 4.05 |to 3.95) % 
5144 WWimp ‘25-44 A&O 5 4.60 |t0 4.10% || Toledo Sch Dist 4s 1925.._._|------|------ 4 4s 1926 to 1927....--- M&N > 4.05 |to 3.95) % 
Butler Co— ” 4g 1026-1920........ AS ore eoon-| 4% 48 1926 to 19: 39 ..----JS&I'b 4.05 |to 3.95) % 
» *4\4s Fl-Emer'26-'31_M&N ------|------ 4.25 *444s 1926-1930___....A&Ob 4.25 w4.05 % 44s °26-'38 taxable. _M&N\0 4.05 |to 3 95) % 
Oambridge—41%s '26-'34_J&J ------|------ 4.50 "448 1931-1950 ya ood A&Ob 4.25 w 4.10 % 348 Apr ‘26 to °30_.-A&0O'b 4.05 |to 3.95 o 
®53 Sewer 1953.._....M&8 ------|------ 4.90! 63 1925-1930______--. MA&N 4 4.30 to 3.75 % Pittsh 8 D 448 '25-'27...J&I b 4.05 to 3.95) % 
*53 Sewer 1931-37....MS8 ------|------ 4.50 6s 1931- 1 OF )......._M&N 6 4.50 to 4.30 % Reading—4s 6 to '28..A&O b 4.05 to 3-0 a 
Canton—*5s Sew 1953..M&8 ------|----=- 4:49, Warren Co 5s 1929-34..M&S\? 4.25 to 4%|) | 4s 1925-1926. .....<<- M&S } 4.05 |to 3.95 ] 
*5\%s Fund 1925-37 - J&D 64.15 w3.i5 % Youngstown *5s 1925._..A&O)_..-.-_-/------ 3.75 4s 1926 and 19331 TTT 64 05 jto 3.95 ée 
*63 Water 1944-1959... A&O ------|------ 4.30 *G6s Fund 1928_..____J =a Ses 4.20 Scranton 44s °25-'41_..F&Ab 4 05 \to 3.95) % 
4s Water-Wks 30..M&8 ----.-|------| 4 6s Bdge 1932- 41- “A&O}|...---|------|4-30| 58 1925-1950......... F&A b 4.05 \to 3.95) % 
4s 1926 & 1927._.....F&A> 4.10 |W 5.90 % 5s Police Bdg & St '25-'32)b 4.25 to 3.75) % 4s 1926-1937. ....-... M&S b 4.05 to 3.95 a 
*Canton 8 D 5s 1954..A&O8 ------|------ 4.30 °4' 6s 1925-1957 _A&O b 4.20 0 3.75, % 48 1926-'30-'35-. A&O b 4.05 |to 3.95) % 
*5s Dec 10 °25-'26.J&D10 ------|------ 4° |Your gstown School Dist— ,-| Scranton 8 D4s'26-" 28-33 AKO b 4 05 |to 3.95 “e 
®4%s Dec 5 1939-42._J&D ------|------ 4.25| #4\%s 1944-1947_-_--- DEAE .coacsloracse 4.25), 3%s 1925-1932...--.- F&A D 4.05 3.95) Ze 
@4.406 1056.....--<<<<-..|-<<+<--|------ 4.30 #55. 1925- 1944 nace a M&8)\)b 4.35 to 3.75) % Uniontown 4s 28 tax-ex M&N b 4 > & | Ze 
OCincinnati— _| Zanesville—*5s City Hall & Wash'n Co 4s '26-'34. M&S) 4 5 $43 a 
*§6s Funding 1928_...F&A!'------ ------ 4.15 Market 192! 5-39 -M&8 b 4.25 to 4% 4s 1925-1933-.-...--.-- MAN 0 4. 3. 


*5%s Imp Mar 1941._M&s - 
*5%s Impt Feb ‘46, °5! P&A - 
*5 les Mar 10 '31.._-_M&SI10 - 


*5s July 1 1965-------- J&IJ --- --' 
® Subject to taxation By ap ame »ndme ant to the constitution of Ohio adopted Sept. 





State are subject to taxation. 








Bonds issued prior to Jan 


eesene 4.20 Zanesville School Dist— 
seoece 4.20 5s 1925-1943--. 





1 1913 are 


exempt from taxation. 


_A&O b 4.40 ito 4% 


3 1912, 











bonds issued afte r J an. 1 1913 by , municipalities in that 


5 Basis. f Flat price. 


n Nominal. 








as near as 
denotes sales. 


Figures of deposits, capital and 


BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


tutions they are the latest obtainable, direct returns bel 


the Clearing House banks of New York, Philadelphia an 


55 


possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 


profits for the national banks are from the Comptroller’s last oall; for all other insti- 
procured by us where no periodic statements are required. For 
Boston, deposits are taken from the latest weekly statement. 








ALABAMA—National banke Apr. 6; State institutions Apr. 6. 












































CALIPORNIA—(Concluded) 
























































Surovlus & Grosa 
Capital. Profits. Deposite. | Par Bia | Ask Capstal fa tall Pinta: Par | Bid. | Aa. 
Birmingham— | t > ee $ | tit a le eet Sees he eee es Ws 
Amer Tr & Sav Bk_| 1.000.000 796.765 11,859,645 100 250 260 An 1 a _. eee : er |share 
arg Se Tr & 8.) 1.000 .000 976.300 18.854.836 100 275 300 pga Ah pee eed ku 4,750,000 pica ‘iiehinniiten: 100! 140 {[-..-. 
rst Nation n 1,500,000 3,252.978 36,041,734 100! 419 ‘440 N ‘ ~ 210% 99n 2A ay, ~~ 
Tradere Nat Bank. 250,000 137,833 3,563,394 100, 200 (225 Bank of Calif NA 5 500 000 3019567 78°370 7 10% 238 % 237 
Bank of Italy... [17 500,000 8,724.853)/3 >4 248 888 { i 290 
Mobile— Per ‘share. * ahead talented ee -weee 
Pirst National Bank 800,000 1,399,889 15,583,787 10 550. 560 oO ii pct 5 ) ; 34/17,2: 56 
Merchants’ Bank__| 200.000d 15501369 9.209'061 100 310 340 mM a we Toad 1,057,000) ¢213.864)17,232,456] -..| 10a {110 
People’s Bank..._-| 300,000, 281,294 41242.343 190 140 145 | Canad BkofCom_. + 1750,000 $24'072| 6.528.849] -2 2.2272) 2 
Canton Bank. __. 6001000} ¢118.713| 3.317.237| ...|......)..c ee 
Montgomery— | Per sh: Crocker N . ‘ nade anvlin Ane sank 1 aang ssen 
@xchange Nat Bank 300,000 e 73,209 1,913,305 i900) 119 115 prheoned Nas Bank 3.000.001 7,3 6,507 142,407,136 Lor} - pag 
mer a ) »nohoe- Kelly BC«¢ 650,000| ¢242.886| 2,521,666] 100] . =a 
first National Bank! 1.000.000 551,700 6,638,081 100 153 (157 First Nati 1B: ; ree $4 Pi tare  2ne<6 
Fourth Nat Bank _| 600.000e 272.215 5,793,741 100 187 1140 Franct ational Bauk 3.000.000 1,703,481 |27.983 561) 100) 225 |-.-.- 
Alabama Bk&TrCo, 3000002 59.674 2'201:156 100 102 105 The San Pe es yoy Py ts GE es + Bde Sone 
Talon Bk & TrCo_' 190.000¢ 130,394 915,354 100, 217 (222 Humboldt Bank. __| 1.200,00¢]e1,143.308/25.512.041| toc] _.|260 _ 
ARIZONA—National banks Apr. 6: State snstitutions Apr. 6 Spann — — 4000 ont “90 7371 B74 B7Tl oe casas 
NA— é ‘ é s v d slberty an 000,000) @120,737| 5,794,37 - ae onoew 
7) OEY > _ —_—_-___———__ --- - —$$—$$—_—_—___—_— | Mission Sav Bank 500 Ove e138.978| 8.374.331] 100 
Yhoenis— | Per jshare. | The Mission Bank ‘ 13: "409 798] sxe coo 
x s 200,000 198,133] 2,409,796] ...}._.. neue 
Giteens are Dene 190.008 TATE $99,000 ----]---r--]--0-- | Bacifle Nat Bank. | 1,000,000] 227/002 2/633(saa) 22°)-2222.)-S22 
wt 20U, 8 Th 451,014 ~~~.) 2... j----- Yells Fargo Bank & an 
Pd EY | Sie Sreccee foresee pes ---| Union Trust Co | 9,000,000] 8,020,411/110950 783] LOO}... .-- 214 
Ph. : | foe oie, 2,seereue |------ j|----- | Anglo-Calff Tr Co | 1,500,000] e1,733,419/53,101,434] Loc] 226 x 
ng te led MMR 5 RLS oe ae. _----- | Mereantile Tr Co_ | 5:500,000| e4/921,416| 144433 102 275 |278 
yeas ---- 50,000' 310,627 12,152,599 100) .....| ---- | First Federal Tr Co} 1,500,000] '930,911/24,117,970| S¢}-.-- 
ARKANSAS—N ational banks Apo 6 State institutions Apr. 6 "hee Jo ae. ee chanics: scksiniaated eek "Per olny 
d ‘ d . ° San Jose-— o) j¢nare 
Little Rock- : eae : Per share | Bank of San Jose_. 300,000] ¢412,805] 5,441,410} LOO} .-.. J..--. 
Amer South Tr Co. 1,000,000 387.828 17,882,349 ODEN a First National Bank 500.001 701,332] 7,347,238] tof seee-eeeee 
Central Bank. .._| _ 4u0.0U0 42,088 820.493. ..<c\coceccicee-c sprowere Pay reyes 50,593] 1,294,972] ...]..-... esce 
@ngland Nat Bank 300 .000 89,280 2,938,070. 100.._._.|_._.. | Security Sav Ban 00 ,0U¢ 298,700] 2,692,060] Lor] .-. ca 
pemanee Nat Bank 300.000 232.537 5388900 | ein: Saga womeeny Sante Bank 100,000 308,606} 1,828,347] !Of} ... wows 
le’s Sav Bank - 200.000 75,003 3,228,265; 28.......|-. a eeton— 
SZankere TrustCo_.| 300.000 137.879 9.137.970 100._..._.|___-- City Bank..-._... 400,000} 322,830] 4,169,957] 80] -..-.]---.- 
Trust Go| 100.000 92'676 1:340'836|....!.....-|.22 72 Comm’! & Say Bk_| 750.096] 561.337| 6,381,097 sade ens 
Onion OU a 5 ( 29 085 10.060.566 1 | First Nationa! Bank 200.000 415,095] 1,913,629 a Ae 
a 00 .000 42 > 10,060,566 A RS 
@ B Worthen Co.. ae ae ae: | ee a fee pe mage A =. 509.900 e1,029,321] 7,104,160] ...] ...-- Sie 
| | Per share. nion Safe Dep Bk: 250,000! 64,458! 1,458,288! __. af pee 
Pine Bluff— | ap. ee y ae 
Qotton Belts & To 100,000¢ 75,099 1,096,140 25 160 |165 cctcreentetteasseteansssassaas ts 
Nat Bank of Ark _. 100.000 177.696 2,257,868 100 260 265 
| ak “ Dient Be. 175,990 215°749 2'680'776 25 225 235 COLORADO—Natsona! banks Apr 6; State institutions Apr. 6. 
eoples rc 100,000e 70,917 883,345 235 145 150 —————— 
4 aS ae . - Colorado Spgs.-- © éshare* 
%mmons Nat Bant 200,000, 453,650 5,450,060, 100; 265 275 Colorado Sav Bank 50.000! 223,007 1,943,163 100|_..__. ‘epee 
pikecllicaaty ies teicidaitinies ad siinnieiiiatedlllin : ‘ “a ae aero Soe: > _" 163.00 115,587 1,878,480 106) RES ener 
( os ; ‘ xchange Nat Ban 0,000) ¢e202,553 5,225,529 100].....-.]..... 
GALIPORNIA—Noational banks Apr. 6 State inatitutvons Apr. 6. | First National Bank| 300,000, 381,021 5,824,909 100|__.- ——? 
fFresno— ee Colo Title & Tr Co_ 150,000 99,348 1,733,096, 100}... mM lagen 
Piret Nat Bank....| 200.000 ¢ 52,561 2,368,741 Denver— . Per share 
' ~— rs American Natl Bk_| 500,000 554,075 10,373.847 .. a ough 
Les Angeles | Perishare. | Broadway Nat Bk-| 200,000 37,181 3,152,183 |------|----- 
Bank of America__| 1.500.000 185.916 10,760,818|...-| 143 |_. .. Central S Bk & Tr_! 500.000 $95 Gro T.8e0sTOe Bl «e-enclecsos 
Cc tizens’ Nat Bank’ 4.000 01 10 2.035.772 45,502,841 100 322 '330 Colorado Nat Bank 1,000,000 1,705,053 33,716,296 190) er ee ee oe 
Commercial Nat Bk) 1,000,000 796,838 15,909,390 100) 220 (230 Denver Nat Bank-| 1,000,000 1,139,904 34,048,944 100/.-.-../-.-.. 
Continental Nat_..| 500.000¢ 45.014 6,993,963 100 11744 130 Drovers Nat Bank. 200,000 46,113 1,184,196 .--|.....-|.--.- 
Farmers & Mer Nat! 2.000.000 2,247,550 46,261,691) 100) 400 ae First National Bank 1.600.000 1,704,743 42,382,865 [!00)_.-..-}..... 
First National Bank) 2.500.000 3.897.290 86.075.145, 100, 381 399 | Globe Nat Bank.-.; 200,000 = 52,307 2,109,872 . |n-n--- 
California Bank._.| 3.000.000 1.480.754 70.547.655 100) 285 205 Itallan-Amer Bank. 100,000 e412 §42,558 ....| Clos’ d 
Merchants’ Net Bk! 1.500.000 1,550,085 48,551,268, 100 255 265 Pioneer State Bank 100,000 15,509 1,246,261 . en ee 
Nat City Bk of LA’ 1,000,000 203,191 10,406,510 -.-.| 151) |... Stock Yards NatBk 250,000 10,569 1,895,299 100) ..- ecece 
California Trust Co 600.000e 139.268 b 12354503 -- (See gets U 8 Nationa) Bank_' 650,000 1,166,309 20,460,314 100)... es 
Security Tr&8 Bk | 8 250,000 6,632,829 209739578, 100) 342 |_____ uscdios Siem | 240,000 23,135 982,848 ....| - 
Heliman Com T & 8} 2,500,000 ¢1,127,390 71,628,165) 100)..---.)____. ome Sav er- | ! 
Citizens Tr & 8 Bk | 2.000.000 1,737,382 50,263,343) 100/....--)____. chants’ Bank - aI 325.000 177,762 4,031,540, - « case 
Pacific Nationa! Bk 1,000,000 275.729 5.390.429|----| 1830 |_._.. International Tr Co} 600,000 1,489,996 15,641 303) 100 inom db on 
Pacific-8'w.T & 8 B, 6.900.000 6,762,041 175782258) 100 -._.--|__ Leadville— Per share. 
9. 8 Nationa! Bank 500,.009| 107.795 4,467,686 100) 188 |220 American Nat Bank 100,000 21,620 554,677 1% wa2 -e-ee 
Tnion Bank & Tr 1,600,000 e 428,592 12,209,453|.---| 200 | _ _. Capea Nat Bk. 100,000 21,550 954,862 100 
ue o— | 
Oakland— Per |\ehare. | First National Bank 500,000 1,051,948 14,765,110 100 — 
Centra! Sav Bask 800.000, 1.478.720 27,864,129, 109 180 200 Western Nat Bank 100,000 154,265 2,130,540 -| i = cailink 
Sentral Nat Rank 1,909 909 1'418.488 20.859.479| 100) 215 | Loe Pueblo Sav & TrCo 100.000 245,672 4,991,508 een’ 
New First Nat Bk- 500,009 40.574 2,301,945; 100'....-.- aaa RICE , . , a tl ite Ps 
Sarmner @ Mer Bar| 80U UUU'e 140006 4'844.239) Loui... 2 CONNECTICUT — National hanks Apr 6: State institutions Apr. 6. 
Oakland Bauk....| 1,500,000, 3,247,959 52,527,452) 100 240 |250 Bridgeport — | fer share 
Pasadena— | i City National Bank| 1,000,000) 1,209,136 10,157,158 100) 220 225 
ames Nes Bonk | — . evs atten. Bank! 3.000.000 1,778.367 16,011,463 Ho a06 {329 
ens Savings 00 ,000 53,453 1,673,671)|----,-<----]..... ridgeport Tr Co_- d .000 696,620 10,115,312 7 
Com’! Bk of Pasad | 300.000¢ 164,238 3,497,607|-.--'------'____. Amer Bank & Tr Co 200,000 166,953 5,127,460 199 180 188 
First Nationa) Bank 100,000 e 11,424 304 203) -2ca)|oeccecs}..... Comm’! Bk & TrCo| 300,000 102,624 1,237,266 100 125 [138 
Pasadena Nat Bank 400,000 184,687 5,367,875|----|------ North End Bk & Tr; = 100,000 67,7838 851,949 100} 125 j..... 
Security Nat Bank ; 100,000 32,921 655,203'-..-|------|...-.. West Side Bank-_-- 100,000 113,135 2,056,066 100) 140 (|142 
First Tr & Sav Bk 300 ,000 116,809 3,159,897, 100/------]_.._. Hartford— | | Per share 
800 000! 341,532 10,096,054 --. |---- -|-. City Bank & TrCo!} 800,000! 206,065 17,781,744 100) 430 |..._. 
Sacramento— | Per \share. | Conn River Bkg Co| 150,000 761,163 4,197,040 30 200 
Jalifornia Nat Bk_| 1,000,000 364,157 13,118,707 100) 220-0). .... First National Bank! 1,150,000 1,363,993 8,125,145 100 235 246 
Capital Nat Bank | 500,000¢ 346,833 10,070,710 ----|------|_..-. Hartford-Aetna NB| 2,000,000 3,759,924 16,446,467 100 320 (325 
Salifornia Tr& 8B) 450.000) = 508,934 11,241,377 100\------|_._.. | Merchants Bk & Tr; 100,000 38,789 583,795' 100'..-...)..... 
farm & Mech Bk__| 350.900 396,436 6,320,020 100)------|_.__. | Mutual Bk & Tr Co} 300.000 79,590 2,625,324: 100);_..._. 120 
Merch Nat’) Bank.) 200,000 ¢ 139,000 2,400,000 -.--|------/..... Phoenix Nat Bank 1.000.000 1,531,309 14,870,448 100) 895 ‘LL... 
YBDOMills&Co| 500,000 1,164,982 8,456,388 100)------|_.... | State Bank & TrCo| 400,000 980,839 8,276,511 100 450 |_.... 
"eople’s Bank, - --- 800,000¢ 334,334 7,671,669 100)------| ah Umgmes States Secty| 20.00 ‘ ” . 
fr... .... ..@1,000.000 792,296 11,645,233 ee fesscn 
San Bernardino! — Hartford-Conn Tr | 
American Nat Bank) 190,000d 76,892 1,661,951 ----|------ or pees es 2,000,000 2,956,328 19,490,720 100, 460 j_.... 
California State Bk) 100. 000e¢ 118,201 1,235,873 ----|------ Park St Trust Co_- 100,000 125,911; 2,520,122) 100 205 |..... 
San Bern Nat Bk_ -| 100,000 319,726 1,756,806 ----|------ ae Riverside Trust Co a150,000 374,771 2,653.164, 100 340 (|..... 
San Bern Co Sav Bk 150,000 326,231 2,919,216 ----.|------ --- ‘ Sepoeems © & TrCo 100.009 312,328 4,813,681) 100 woop clas = 
ew aven— } er #/ are 
San Diego— Amer Bank & Tr Co 100,000 151,259 2,608,594 100 165 (._._. 
First National Bank! 1.000.000 735,077 15,796,338 100 225 250 Bway Bk & Tr Co. 200.000 =: 119,094. 2,764,957. 100) 121 (130 
First Tr & Sav Bk. 500,000 216,190 4,325,473 1uu 175 |200 Citizens Bk & TrCo 130,000 29,931 555,435 100....-.- . 105 
San Diego Tr&SBk - 200,000 ¢ 873,398 8,719,637 100 300 (310 First National Bank) 1,000,000 1,391,885 15,820,343 100 200 |.. .. 
SecurComm &8B. 250.000e 76,514 2,421,984 100 160 175 Mechanics’ Bank _- 300,000 1,065,974 16,151,961) 60 225 aes 
Union Nat Bank - -- 300.000 99,599 2,541,227, 100 150 175 Merchants Nat Bk. 500,000 525,776 8,161,659 50, 77 | 79 
United States N Bk 100.000 24,453 1,960,169 100 150 |____. | New Hav Bk NBA! 1 200.000 2,122,968 7,503,800, 100 210 (..... 
University Ave Bk_| = 125,000 30,270 1,467,041 100 180 3200 NatTradesmBk&Tr| 500,000 651,891 3,453,653) 100 175 178 
Southern Tr & Com- Second Nat Bank..; 750,000 1,301,512 8,371,749 100, 210 |..... 
marce Rank 1.990 900) —s- 360,482 20.448,951' *9% 200 215 lh & N Fae Tr On 259 N00 1,160,811 11.138.378 1N@ 2045 
* Sale price. ‘apital is to be increased. z Ex-dividend. A Includes Trust Funds. ec Includes First Fed. Tr. Co. stock. d Oct. 10 1924. 


s June 30 1924. 


e An 31 1924. 
a Note.—U. 8. Security Tr. Co. rights, 150 bid, 155 asked. Riverside Tr. Co. rights, 140 bid, 160 asked. 


t March 31 1924. 


6 Trust Assets. 
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BANKS AND TRUST COMPANIES 





[Vor. 120. 








CONNEBECTICUT—(Conctuded) 





—_— 


ILLINOIS—Natsonai banks Apr. 6; State inatitutsons Apr. 6 











N orwich— 


Merchants’ Nat Bk 
Thames Nat Bank. 


Uncas Nat Bank _~ 


Bankers Trust Co_- 


Waterbury— 


Citizens’ & Manu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonia) Trust Co. 
Merchants Tr Co_- 
Waterbury Tr Co_. 








DELAWARE—National banks Apr 





6; State institutions Apr. 





Wilimington— 


Centra! Nat Bank. 


Varmers'’ Bank. _. 


Industria! Trust Co) 1,250,000 
Nat Bk of Delaware 
Union Nat Bank __- 
Delaware Trust Co 
Baquitable Trust Co 
Security T&S D Co 
Wilmingto 


n Tr Co. 


DIST.OF COLUMBIA— Nat. banks Apr. 


Washington— 
Sav Bank_ 


Columbia Nat Bank) 
Commercial Nat Bk! 
Bank of Com & Sav 
Departmental Bank 
District Nat Banok- 
Farm & Mech Nat- 
Vederal American 


Nat Bank. 


Franklin Nat Bank 
Liberty Nat Bank - 


Lincoln Nat Bank. 


Merch Bk & Tr Co 
Mt Vernon Savs Bk 


Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrop Bank. 
Peo Comm & Sav. 


Riggs Nat Bank__- 
Second Nat Bank. _ 
Becur Sav&4Com Bk 
W np Sav Bk 
Amer Secur & Tr Co 


Continental Tr Co. 


Nat Sav & Tr Co__ 
Munpsey Trust $Ue.. 


Union Trust Co 
United States 8 Bk _ 


ash Loan & Tr Co 
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1.033. 231 16,16! 


3 063.054 28. 532.994 
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FLORIDA—Nat.bankes Apr. 6 


State institutions Apr. 6. 





~~ Jacksonvilie— 


Atlantic Nat Bank. 
Barnett N B of Jack 


Ottizens Bank 
Fiorida Nat Bank. 


Peo oo “tees 


Citizens Bk & Tr_. 
Rank of Commerce 
E cchange Nat Bank 
First National Rank 


First Sav & Tr Co_. 


Nat City Bk,Tampa 





GEORGIA—National banks Apr. 6. State institutions Apr. 





Atlanta— 


American Sav Bank 
A‘l& Lowr wos 


Citizens & 


u : 
Fourth Nat Bank _- 
F alton Nat Bank __ 
Ga Sav Bk & Tr Co 
Avianta Trust Co_- 
T ust Co of Georgia 


usta— 
Geornis RR Bank. 
Citizens & Sou Bk_ 


Nat Exchange Bank 
Union Sav Bank _.- 


Columbus— 


Col Sav Bk & Tr Co 


Pourth Nat Bank__ 


Home Savings Bank 


Merch & Mech Bk- 


First Nat Bk of Col. 
ThirdN ational Bank 


Macon— 
B!bb National Bank 
Citizens & Sou Bk_ 
F wrth Nat Bank__ 
Macon Nat Bank_- 


Savannah— 


Citizens’ & Sou Bk_ 


5 swannahBk&TrCo 
Citizens’ Trust Co. 
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IDAHO—National banks Apr. 6 








Bolse City— 


Boise City Nat Bk. 
Firat Nat of Idaho 
Pacific Nat Bank_. 


















































Surplus & 8 | ; 
Capital. | Profits. .|Par.| Bid. | Aed. 
Aurora— $ $ | Nominal, 
Aurora Nat Bank~- 100,000 313.483 : 100| 435 /|450 
First National Bank 100.000 237.630 1738 100 335 /|350 
American Nat Bank 100.000); ¢321.171 100; 375 |400 
Merchants Nat Bk. 300.000 207 853 100) 299 |200 
Old Second Nat Bk 200.000 313.775 100} 150 |..... 
Aurora Tr & Sav Bk 200.000 227,1 ‘642 100; 215 |225 
Chicago— Per share 
Aetna State Bank - 200.000 138,928 3, 100' 180 (190 
Albany Park Nat Bk 200,000, 104.5 2, 1 E66 lescne 
Alliance Nat Bank 200.000; 104.: # Se 360 lewcce 
Atlas Exch Nat Bk_ 200 .000 74, 2, a tee leeémes 
Austin State Bank 300.000) 254, 6. 100} 225 |..... 
Boulevard Bdge Bk 400, 000} 148,657) 7, See 890 fades 
Bowmanville Nat’l | 
of Chicago_..__. 200,000 60. 4. 100; 150 otnee 
Broadway Nat Bk- 200,000 44.2 1, ----| 103 |106 
Calumet Nat Bank 300.000! 142.7 we 100} 250 |-...--. 
Capital StateSav Bk 300 000) 85.: 4, Se ETO leecoe 
Central Mfg Dis Bk 500.000 670.855 8. 100) 370 |3 
Citizens State Bk - 500.000 367.212! 7, 100] ‘285 |..-.. 
Cont & Comm N B 25,000,000 21,194.631 411 100| 344 (345 
Cosmopolitan St Bk 750 000 412.779 10.6 100} 180 (200 
Depoattors State Bk 359.000 255.524 5 109 190 205 
Division State Bank 200,000 133.094! 2, 06). ; - so 
Douglass Nat Bk_- 200.000 {22,991} 108) 105 |135 
Drexel State Bank. 350 000) 382.323 9,3 100) 230 |240 
Drovers Nat Bank_| 1,000,000! 497,245 14,6 100} 200 (205 
First Englewood, | | 
State Bank .. -_| 200 109,052 3, 100) 164 (170 
First National Bank 12,500 ‘30 17 955.723 235 100} 485 490 
First Nat Englew’d 200000 661.446 7, 100) 390 (415 
Foreman Nat Bank. 4,000,000 4,535.341 64 100, 409 |.-... 
Fullerton State Bk_! 259,000 122.333 3, 100; 165 [esaco 
Garfield Pk StS Bk! 300 900 82.8354 5, 100; 195 205 
Guardian Nat Bk_. 1,009,000 259,009 1, cemlenbaatomnet 
Huisted St State BK 200 YUU 203,998 3. 100, 235 ven 
Hill State Bank. __ 200,000 57.857 2, a 
Humboldt State Bk 200 000 (79.703 3, 100 18) (200 
Hyde Pk State Bk. 300 000 328.535 5. 100; 335 le.ccce 
Independ’e State Bk 490.000 153.382 4 100} 200 |..«<- 
Irving Park Nat Bk 200.000 167,045 4, nt at ledes 
Jefferson Park Nat. 259.000 125,146 3.6 en ~ Riis 
Kaspar Amer St Bk 1,600,000 687 653 17, 106 200 216 
Kenw’'d Nat'l Bk_. 300,000 347,373 5.6 100 250 |....- 
Lake View State Bk 300,000 199,251 7,6 S60 368 lessee 
Lawndale Nat Bank 259.000 198,544 5, Se tenes suns 
Lawndale State Bk 500 000 188.305 4.6 [oe Ste lessee 
Lincoln State Bank! 400,000; 68.535 3. 100 135 /|140 
Logan Sq St & Sa Bk 200,000) 63,378 2,7 ae aaa de 
Mad & dolStateBk 1.099.090 463.715 11,4 100 199 (200 
Mad Sq State Bk_. 300,000 55,258 2,2 ----' 130 |140 
Market Trad St Bk} 400.000) 10).531 2.6 100 115 /|125 
Metrop State Bk _ 200,000 117,169 2, 100 135 /|140 
Nat Bk of Republic 4.000.000 1,514,131 81. 100 195 (200 
Nat Bk of Woodl'n 300,000 114.251 3%, ‘ 100 150 enece 
National City Bank!) 2,000,000 €1,658.395 38, : 100 173 (|177 
Nat Bk of Com'ce 609,000 401,443 7. ‘ 100 164 oacce 
North Ave State Bk 200,000 182,232 8, 873 160: 380 jsacce 
Noe! State Bank. _| 1,000,000) 299.675 8, 15 100 209 |..... 
Ogden National Bk 200,000 51,093 1,402,278 100 92 (|100 
People’s Stock Y'ds | | 
State Bank__.__| 1,000,000 463. 15.625.717' 100) 265 |..... 
Phillip State B & T 400,000 1457, 3,634,113 100, 160 senne 
Pioneer Tr&Sav Bk 500,000 218. 7,577,713 100° 230 j..... 
Reliance State Bank} 600,000, 164. 8,417,130 100 200 (210 
Roseland State 8 B 200,000 175. 4,773,854 100 250 (300 
Schiff Tr & Sav Bk 400.000 131, 6.078.555 100, 275 |300 
2d N W State Bk. 200,000 83,905 2.49),996 100 160 |..... 
Second Security Bk 340.000 251.247 5.284.374 100)-..... |<<. 
Security Bank.....| 700,000 498,122 7,814,085 100) 340 (350 
So Chicago Sav Bk 600,000! 513,20) 7,927,330 100) 273 |-.--. 
South Side Tr &Sav| 750,000) 315,742 11,015,476 100 210 (218 
Southwest State Bk 200,000' 124,125 3.15%, 100, 143 |_.--. 
State Bk of Chicago] 2,500,000 6,553.493 54.23). 100, 555 (570 
Stock Yards Nat Bk! 1,350,000 638,225 15,.797.6 100, 280 (290 
Stk Yds Tr & Sav Bk 337.500, 240.402 10,207,: 100) -e.<.- 455 
Transportation Bk_ 250,000 21,295 1,978, 100) ces. —— 
26th St State Bank 200,000) 57,997. 1,942.,: 100) -csece -<-< 
Union Bank of Chic 500,000| 428,934 8,454, 100) 210 220 
United State Bank - 200,000, 171.910 3,053, 100! 210 |... .. 
Univ St Bk of Chic. 300,000 108.545 2,641, 100, 150 (160 
Washington Pk N Bk 890,000) 329,418 10,937, 100; 250 ({..--.. 
West Englewood — | 
Trust & Sav Bk_ 500,000 309.771 5. 100} 290 
West TownStateBk 300,000 170,250 5. 100, 250 
Central Tr Co of Ill} 6,000,000 4,208,257 78, 100. 233 
Chic CityBk&TrCo 500,000 1,18).845 8, 100| 375 
Chicago Trust Co_-.| 1,500,000 1,111,093 21,: 100) 190 
Citizens Tr & Sa Bk 200,000 514.589 2, OU) ensece 
Cont & Com T&S 8B} 8,000,000 11,377,976 121422493 100)-----. 
Drovers Tr&Sav Bk 250,000 517,213 8, 100 360 
East Side Tr&S Bk 200.000! 97,270 1, Se 
Equitable Trust Co 250,000 72,477 2, 100 128 
Fidelity Tr & 8 Bk 400.000 ‘81.187 4, 100 130 
First Tr & Sav Bk_| 6,250,000 10,534.8 93 11 100) 115 
Foreman Tr & 8 Bk} 1,000,000 740.891 11, 00 - 
Franklin Tr & 8 Bk 300,000 538,201 5, 100, 235 
Greenebaum Sons’ | 
Bank & Trust Co} 1.500.000 1,319,959 25, 100; 425 440 
Guarantee Tr & Sav 300 .000 301.425 3, 100 235 |245 
Harris Tr & Sav Bk) 3.000.000 4,874,112 50. 100) 360 /|..-<«- 
Home Bk & Tr Co_| 1,000,000 596,642 8 100 260 270 
[tlinols MerchTrCo 15,000,000 35,231,207 357 100 477 481 
Keystone Tr & Sav 200,000 62.795 1. 100 130 (140 
Kimbeli Tr&SB - 200.000 116.194 3 Dee: Ete leaese 
Lake Shore Tr&S B 500.000 237.141 5, 106 220 230 
Lakeview T & 8S Bk 600.000) 754,477 11. 100 325 i...<« 
Liberty Tr & 8 Bk. 500.000 203,995 9, 100 200 (225 
Lincoln Tr & Sav B 200,000 163.449 2, 100 185 (200 
Mercantile Tr&Sav 400.000, 225,255 8.f 100, 310 j.e«--« 
Mid-City Tr&8 Bk 750.000) ¢285,123 13. 100 220 ‘230 
Northern Tr Co___| 2.000.000 5,347.45) 54. 100 397 402 
Northw’n Tr &8 Bk 1.000.000 829.888 19.: 860 3i8. lcacco 
People’s Tr&SavBk, 1.000.000) 678,925 19 100 250 sgase 
Pullman Tr&Sav Bk 500.000 424.709 7, oe See tesane 
Sheridan Tr Sav Bk 500 000 474.548 10, 100 225 230 
Sou West Tr&Sav_| 351.000 53.473 4.74 100 200 ‘.ecce 
Stand’d Tr&Sav Bk 1,000,000 957 616 15, 100 170 180 
Stockmen’sTr&SBk 200.000 189,055 2, 100 175 190 
Union Trust 3 000 000 3,835 3 64, 2 er 
W Side Tr & Sav Bk 700 000 248,925 13, 100 245 255 
Woodlawn Tr&8 Bk 500.000 312,260 9, 100 255 365 





@ Dec. 31 ivza. 
® Consolidation. 


0 Onvibai tu be lLucteadead. d Dec. 31 1924. 
s Ex. div Sept. 14 1923. 


’ June 30 1924. ¢ [acludes trust devosisa. 


s Oct. 10 1924. 


« New atock. 


y Capita: paid in authorizea amount is larger. 
t Branch of Savannav. 


i Last sale. 


May, 1925.] 
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57 








ILLINOIS—(Concluded). 


1IOWA—(Concluded) 





Capital. | 





Elgin— 
Elgin Nat Bank___ 
First National Bank 
Home Nat Bank__- 
Union Nat Bank__- 
Elgin City B’k’g Co 
Home Tr & Say Bk 

Peoria— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Say & Tr Co. 
First Nationa! Bank 
Home Say & State_ 
State Tr & Sav Bk_ 
Merchants & [ll NB 
First Tr & Sav Bk. 


Quincy— 
Illinois State Bank. 
uincy-R NB&Tr 
tate St Bk & Tr Co 
Mercantile Tr & 8B 
State Sav L & TrCo 


Rockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Becurity Nat Bank _ 
Swedish-Am Nat Bk 
Third National Bank 


Springfield— 
First National Bank 
Oilinols Nat Bank _- 
Ridgely-Farm’s 8 B 
op ete d Marine Bk 

it State Tr & Sav 





| 
| 
| 





$ 
100,000 k 
200 .000| 
150.000) 
100 000 k 
150.000} 
100,000} 


300.000) 
750 000) 
250.000) 
550.000 
250.000) 
400 000) 
500 .000) 
200,000) 


300,000 k 
600,000 k 
500 ,000 
200,000 k 
.000 ,000) 


200 ,000 
300,000) 
400 .000) 
250,000) 
750,000) 
200 ,000| 
125,000 
500,000 


500,000 & 
300,000} 
600 ,000) 
500,000! 





INDIANA—National banks Apr 


Bvansvilie— ; 
Citizens’ Nat Bank) 
Lamasco Bank_-_-_-_-| 
National City Bank! 
MercantileCom'1Bk| 
North Side Bank_ 
Old Nat Bank ____ 
West Side Bank__ 
Am Tr & Sav Bank 
Citizens Tr & 8 Bk- 
Farmers Trust Co- 

Fort Wayne— | 
First Nat Bk R 
Lincoln Nat Bank 
Old Nationa! Bank -~ 
Citizens’ Trust Co- 
Dime Savs & Tr Co 
Farmers Trust Co- 
Lincoln Trust Co__ 
People’s Tr& Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Continenta! Nat Bk 
Fletcher-Am Nat Bk 
Indiana Nat Bank- 
Live Stock Bk 


Meyer-Kiser Bank 
National City Bank 
People’s State Bank 
Aetna Tr & Sav Co-_ 
Bankers Trust Co_. 
City Trust Co 
Farmers Trust Co 
Fidelity Trust Co-_- 
Fletcher Sav & Tr. 
[Indiana Trust Co_. 
State Sav & Tr Co. 
Security Trust Co. 
Union Trust Co__- 
Wash Bank & Tr Co 
Wild & Co State Bk 
Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Citizens Tr. Co__-. 
Terre Haute Trust 
United States Tr Co 


500.900 
100,000 k 
500 VOU 
200 000 k 
100,000 k 
500.000 
250 000 k 
250.000 k 
100,000! 
100,000 k 


.600 000) 
300,000) 
500,000) 
800.000) 
225,000 
200,000 
500 ,000 
200,000 k 
500,000) 


400,000) 
3,000,000! 
2.000 ,000) 

200,000) 
1,250,000) 

200 000 
1 000,000 & 
100.000 & 
250.000 
250.000) 
150 000) 
300,000) 
100.000 
500.000) 


Surplus & 
Profite. 


a 


| Depoaste. 


Grose 


'Par.| 





Capital. | 


Surplus &| Gross 
Profits. | Deposste. Par. 


Ask. 





$s 


70,740 1,2: 


156 
295. 
70, 
197, 
187, 


954 
073 
000 
700 


1,46 


500,000 k : 


O24 


3,399 
015 
A419 
662 
642) ¢ 

9,038 
68 
419 


4 
.770 

2.408 
09,669 


2,34 





dU Oo, 


'803.3: 


992,! 


3.595, 
3,699,111! 
591,7f 
.482 ,53! 
452 } . 5 
2,866 


.134,¢ 


5,756, 
»719,2¢ 
163,38 
O51, 


110,87 


375 
350 
195 
130 
275 


Per 
175 
130 
130 


= 
100 
100 
100) 


100; 190 


| 
| 106].....2 


100) t 
| APSE 





1/400 
360 
209 

1132% 

\285 


‘share 
1185 
140 


10 
}225 
200 





. 6, State inatitutions Apr. 6. 


9 


1 


,767,750 1 


354,583 9, 
56,503 1, 
223,493 
50 3¢ 
48.031 
218,833 
184,889 
173,564 
81,480 


5,569 


6 


. 
v4 


1, 


593.569 
35 3 958 
388,216 


2,028 


505,80112,892 


469,001 


4, 
1, 
* 
4. 
2 
709,853 13, 


214,150 4 


656,486 26 


,311,764 23 


99,309 
485,261 

79,552 
122,008 

43.985 
139,365 
116,404 
210,009 
100,009 


—oK Onn See 


000,000) 1,1: 


750,000) 
200.000 


600.000) 1, 


100.000) 
100,000) 


700,000) 
500.000. 
300.000) 
400,000 
500,000 
500.000! 


189,559 2 
265,624 
539,129 3f 

59,247 
108 ,008 


453,089 
595,306 
328,081 
139,253 
790 602 


2 
1 
¢ 
343,440 5, 





1OWA—National banks Apr. 6; State institutions Apr. 


327 ,% 


049"! 


349), 


.385, 
3,676, 
793, 
2,1890,: 


5,666,; 


689 ,6 


$45.: 
BOL, 


Fw 


183, 


2 
= 


‘ 


NS wiv 


2 


=-—NaoC- 


) 

, 

’ 
a ‘ 
) 

, 


669, 


In aounnwow 


ye WOW = SK BWNNW DK UKwor 
©wow -_—— 


3,167,362 
2°.941,357 
,529,121 
,771,249 


811,850 
405,140 


109 200 
100 170 
ivu,) 190 
100, 105 
100) 125 
100) 190 
100, 180 
100 175 
100; 200 
100, 85 


. Per 


, share 
220 
180 
200 
115 
130 
200 
200 
199 

|220 

| 90 


Per ashore. 


100 
100 
100 
100 
100 
100 
100 
100) 
190 


210 
270 
290 
190 
120 
135 
165 
300 
300 


106 
149 
252 
160 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100) 
100 
100 
100 
100 
100 
100 
No\minal 
100) 170 
100) 210 
100) 210 
100 135 
100, 250 
100! 150 


6 





Burlington— 
smfogto Sav Bk 
urlington Say Bk- 
First lowa State Tr 
Sav Bk 


v 

Merchants’ Nat Bk 

Cedar nagtee— 
Ced Rapids Nat Bk 
Ced RapSBk&TrCo 
fowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank_ 
pe Sav Bank. 
Amer Tr & Sav Bk. 

Council Biuffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk. 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
First National Bank 
Home Sav Bank. -. 
Towa Nationa! Bank 
Security Sav Bank~ 





Scott Co Sav Bank- 
American Trust Co) 
Union Dav T & 8. 
Citizens’ Tr & 8 Bk 


300,000 k 
100,000 


600,000 & 
100.000 


600,000 
200.000) 
200.090! 
500.000) 


150.000 k 
200 ,000 
50,000 k 


1,000 ,000 

200 .000 
50.000 & 

150,000 
150.000 * 
500.000 & 
100,000 *& 
800 000 & 
100,000 & 


1 


6§00,1 63| 


72,589) 


568,813! 9,055,29: 
203,61: 100) 


106,738) : 


475,900 1 
220,099 
65,099 
657,000 1 
63,009 
201,009 
176,000 


| 
101,075 2, 


4,466,888 
‘ 270,164) 


028,000 
687 
2,923 
O54 
2,025 
3,033 
3,568 


99 
O99 
999 
09 
O09 
,9909 
503.55 
2 


) 
798,27! 


3.831.994 


70 
oat 
, 


»202,143 21, 
976,461 


389.510 


) 
14 
2,436 


952,707 


.169,210 
5,039,387 


399,090 


6,509,099 





* Sale price. 
Bept. 29 1924. 


y Last sale 


g Preferred. 


Sav. Bank held by Citizens’ National Bank. 


) P or Ea ha v5. 


100, 300 
100) 200 


100 200 
200 


235 
190 
180 
300 
125 
225 
267 
Per 


100 
100 
100 
100 
109) 
100 
10 


100) 
100 
100 


“100 


100 
100 
100 
109 
100 
100 


190 . 


100} ..-...| 


215 
280 
300 
195 


| pices 
185 
2:5 
215 
|150 
280 
160 


315 
210 


210 
210 


| 

|250 

| 200 
|200 
350 
150 
1250 
275 
jshare. 


Des Moines— 
Bankers Trust Co_. 
Cap City State Bk 
Central State Bank 
Commercial! Sav Bk 
Des Moines Nat Bk 
Des Moines 8 B & T 
Home Savings Bank 
lowa Tr & Sav Bk. 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank 
United State Bank. 
University State Bk 
Valley Nat Bank - 
Valley Sav Bank_— 
Central Trust Co_. 
lows Loan & Tr Co 

Dubugue— 
Consol Nat Bank_-_ 
First National Bank 
Pioneer Tr&Savy Bk 
Union Tr & Say Bk 
Iowa Tr & Sav Bk_ 

Sioux City— 
First National Bank 
Live Stock Nat Bk 
Toy Nat Bank _._- 
Sioux Nat Bank__. 
Securtty Nat Bank 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 
First Trust & 8 Bk. 


$ 
1,000,000 
150.000 
250.000) 
200.000) 
1,000 000) 
400.000 
100.000) 
100 000) 
1,600,000) 
100.000} 
100.000 
200 000} 
50.000) 
500.000) 
150 000! 
500,000 
500,000) 


500,000 
200 ,000 
150,000) 
150,000 
300,000 


1,000,000) 
200 .000 
200,000 
400 000 
250.000 
100 000 
150,000 
100,000 








k338, 


k106,! 
k301,20: 
079.356 


413,635 


71,165, 
k75., 
k28, 

r863., 
o38, 
k304 
r63, 
k15, 

241, 

196 

7260 

k518, 

12: 

29 

bos 


23,41 
4.58 
15.8 
] 


,885, 
3,215, 
8.390, 
3,541, 
7,316, 
5 26,940, 
2,958, 

917, 


026 
492 18, 
423 
706 
560 
324 
360 
114 
000 
815 


849, 
4,137 
4,735, 
5.816, 
5,988, 


3, 
3, 
1, 


589, 
4,763, 


a7, 


4,957, 
3,140, 
7 O00, 
8,037, 
6295, 
483, 
, 188, 
3,434, 


2,612, 


3 

917 
281) 
228 
434) 
219 
035 
043) 
156 
770 
577 
043 
664) _. 
484 
410 
577) 
000) _. 
194| 


359, 


464, 


| 
818) 
994) 
250 
968 
one 


eid} 
| 
603) 
315 
013 
286 
159) 
553} 
237 
265| 
| 


128, 
198, 
166, 





prices 








KANSAS—National banks Apr. 6; State institutions M 





Kansas City— | 
Commercial Nat Bk 
Exchange State Bk 
Commer’! State Bk! 
People’s Nat Bank 
Riverview State Bk 
Topeka — 
Bank of Topeka_- 
Central Nat Bank 
Farmers’ Nat Bank 
Fidel Sav State Bk 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk 
State Savings Bank 
Topeka State Bank 
Central Trust Co_. 
Prudential TrustCo 
Wichita— 

Central State Bk_. 
First National Bank 
First Trust Co___- 
Fourth Nat Bank _. 
Merch Res State Bk 
State Reserve Bank 
Southwest Nat Bk 
Union Nat Bank 


| 409,000 


300.000 
200,000 
100,000! 
200.000 
100,000 


500,000 
100,000 
200.000) 
100,000 
200.000 

60.000) 
100.000 
50,090) 
400,000) 
oie 


100,000) 
1,000 000) 
109.000) 
1,000,000) 
200,000) 
500,000) 
200 000) 
200 ,000 





T'nion Stk Yds Nat 
Wichita State Bk__ 


100,000) 
100.000 


k333., 
#108, 
83, 
k78 
#125 
348, 
1 ) 
35, 
$12, 
2 


158. 


$21 
$50 
056, 
160, 
224, 


ni2, 
1,020, 
85, 
348 
4126 
105, 
45 


39, 
15, 
144, 





KENTUCK Y—National banks Apr 


,O00 


et ,Ve 


6: 


281.10, 
467, 2 
745) 1, 
428) 3. 
2 
6, 
6 


153, 
,678, 


000 
SO9 
634 
oo 


foo 

679 18, 
N00 

826 13, 
425) 1, 
000. 5, 
997) 1, 
638 1, 
429 

359' 2, 


152, 
2,177. 
3458, 
3,337, 


018,584 
663 392 
399, 
O65 


,000, 


740 
142 
000! 
O64, 
835, 


757 
524) 
269 
632). 
Bal «ese 
108 
960) 
$25] 
463)_ 
999 
420) 
| 


610. 


992, 


748, 


818,288) 
847,059 
508,000 
433,725) 
261,416 
000,000) 
723,478) 
038,321 
700,300) 
282,728! 


100 
1UU 
106 

100 
mo 
100 
106 


100 





‘ 


State institutions Dec. 31. 





225 





Covington— | 
Citizens’ Nat Bank! 
First National Bank 
Liberty Nat Bank | 
Covington 8 B & Tr! 
People’sS Bk & Tr | 

Lexington— 
Bank of Commerce| 
Vavette Nat Bank 
First & “itv Nat Bk 
Guaranty Bk & Tr_| 
Phoen|x NatBk&Tr 
Second Nat Bank_. 
Union Bk & Tr Co. 
Security Tr Co_._. 

Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank-- 
Security Bank. _---. 
Kent Tit8 B& T Co 


Lincoln Bank & Tr- 
Loulsy Nat Bank _. 
Nat Bk of Kentucky 
Stock Varde Rank 


200 ,000 | 
500,000 
350 000 
100,000 
100.000 


300,000 
600 ,UUU 
800.000 


150.000 
100,000 
500,006 


1,000 ,000 
500,000 
500,000 
200 .000 

(fa 000 





Bankers Trust Co 
Fidelity & Colum Tr 
Loulsville Trust Co) 
United States Tr Co) 
New port— 
American Nat Bank! 
Newport Nat Bank 


250.000) 
2,000,000 
806100) 
350.000 


100,000 





100,000 


d161.5° 


1,909, 
600, 
1,074, 
315, 
477, 


221, 
319. 
4,793, 
76, 
27, 
1,095, 
344, 
184, 


266, 


280, 





LOUISIANA—National banks Apr. 6: 


3,067,910 
2,482,288 
3,668 640 
.758,387) 
3,812,749) 


100 
100 
100 
100 
160 


,163,104) 100 


839 27, 
906 11, 
338 17, 
713) 2, 
592 4 


169 6, 
160 7, 
S41 46, 
358 
679 
055 
00% 
207 


4, 
5, 


1, 


ly 
2, 


3H5 
000 


660,348, 100 
136,414) 


100 


933,132) 106 
093,547; 100 
094,774) 100 
268,530, 100 


,237 ,536 pe 


00 
670,168) 100 
748,044) 100 
203,402; 100 
901,501) 100 
494,086'_..- 
445,270 100 
092,350 100 
571,508; 100 


446,340. 100 
659.910 100 





Per 
220 
200 — 





State inatstutiona Apr. 3. 





‘New Orleans— | 
American Ba’k & Tr) 
Canal-Commerclal 


500,000 


k3456, 


Trust & Sav Bk_! 4,750,000 3,050 


Int-State Tr & BCo 
New Orl Bk & TrCo 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk & TrCo 
Whitney-Cent Tr & 

Savings RBank__-_! 

Shreveport— | 
American Bk & TCo 
American Nat Bank) 
City Sav Bk & TrCo 


750.000 

800,000 
1 500 900 
2,300,000 
2,000 .000 


1,000,000 
100,000 


150,000 
500.000 


Commercial Nat Bk) 1,000,000 





Exchange Nat Bank) 
First National Bank) 
Contin’! B & Tr Co 


200 .000 
1,000 .000 
300.000 


k955, 
k259, 
839 
73,917, 
2,666, 


r3 


917.2 


706 «+5, 
682 
959 
410 
HO6 
379 


2 
ray) 


024, 
2.655, 
183, 
914, 


229, 
5,678, 
551 ‘ 
441, 
55,501, 


441 


RAL 
$59 
313 
331 
154 


625 


$70, 100 


100 


“100 
100 
100 

2) | 
100 
100 
100 
100 


307 
619 
249 
358 


466,261 
,072,016 
,873,128 


100 
100 
100 


»,531,652 ----| 


} 


~ Per share. 
180 188 
| 


238% 242 
304% 310 
136 


Per share. 
155 160 
150 160 
320 325 


230 

90 
320 
225 


235 
100 
325 
235 








a Includes one-half share of Kent Title Ss. B. & Tr. com. stock. 
b New stock. 


z Ex-dividend. 
e Unified includes Citz-Unton Fid. & Col. Tr. . 
k Dec.31 1924. ¢ Private banks, stocks closely held. m In process of liquidation. d June 30 1924. 2 Nov. 12 


n Aug 
t Includes Tr. 


2! 


1924 
1924 


r Consolidated statement. 


deposits. 


i Dec. 26 1924. 


. t Stock of Citizens Tr. & 
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—_— 
BAINE—National banks Apr. 6: State wnstitutions Dec. 31, 1924, MASSACHUSETTS—(Conciuded) 

















j | 
Surplue | Grose | 
| Capital. | & Prefite.| Depoatts. |Par.| Bid. 
Bangor— $ $ $ Haverhill— a | £ 3 | Per |share 
Firat National Bank| 400,000! 427,083) 6,470.6 Essex Nat Bank ---| 100,000 301,233 2,938,206) 100) 150 ‘pene 
Merchants’ Nat Bk 100.000 268,723) 2,352,732 | First National Bank 200.000 576,061! 3,416,707] Peticacccelessus 
Eastern Tr& BkeCo 175.000' 939,895) 7,559.32 atin Haverhill Nat Bank) 200,000 759,951, 3,019,760) 100).__-_-. | iccipian- atin 
Merri)! Trust Co___!| 500.0006 553,273'10,719,862 280 Merrimack Nat Bk) 240,000 348,868 1,918,961; 100) 1 
| | Haverhill Trust Co | 200'000 137.819 ¢3.506.428| 100 
Portland— | Per okeo— | 
Canal Nat Bank...| 600,000 590,356 3,533,615 125 | otty National Bank 500.0000 351,795) 4,355,963) 100 
Chapman Nat Bank! 300 ,000 203,245, 5,061,42 0) 140 oke Nat Bank- 400,000 200,085 ,095,128 100 
First National Bank 600 ,000 550,077) 8,251,966 132 (13 Park National Bank 100,000 0 100,701 ,720,044| 100 
Portiand Nat Bank 300.000 902,932, 9,374, 309 /|3:! Hadley Falls Tr Co 500,000; 380,112 ¢ ,877;| 100) 
ea Trust Co. 400 ,000 963,757 15,010,685 220 |: Lawrence— | 
Casco-Merc’tileTr_| 500.000 448,537 10,130,: 160 Bay State Nat Bk 600 000 298,566, 4,963,668 100) 
Forest City Tr Co. 150,000 2,3 356, 80 — Arlington Trust Co| 200,00%0 185,645) 6,969,072, 100 
Union 8 D & Tr Co 250,000 33,: 2,921,946 300 (3! Lawrence Trust Co} 200,000 304,419 9,935,156 100 
0 8 Trust Co 200 .000 216,125 £955,409) 100) 155 } a Tr Co_| 300,000 190,000 ¢8,065,208/ 100 
owell— | ' 
ees et go Nat Bank) 300,000 316,312 ,631,183' 100 
MAR YLAND—Nattonal banks Apr. 6. State institutions Mar. 31. Old Lowell Nat Bk 200.000 334,877) 5,045,593, 100 
A EAA : : Union Nat Bank~ ~~. 350,000 944,033 4,466,492, 100 
Baitimore , Per share. | Wamesit Nat Bank 250.000 182,327 580,901) 100 
Balt Cou im0'| Bank _| 750,000 369,296 9,759,607 190 137 ee wad Lowell Trust Co_- i 240,000 119,219 3,412,238 100 
Jalwert Bank... . 200.0600 306,291 7,: 4 39 50 118 . ._ | Middlesex Nat Bk. 200,000 160,198 " 480 109). 
Canton Nat Bank_| 100,0000 102,172 2,543,526 100 .. Lynn— 
OCltizens’ Nat Bank) 2,000,000 6,441,746 29,185,02: 10 6 Central Nat Bank 200,000; 586,042) 6, 689 100 
Commonw' ith Bank 300,000 e 205,732 7,105,035 50 107 Manufac’rs Nat Bk 200,000; 292,816 4,691,205 100 
jJrov & Mechanics’ \ National City Bank} 300,000) 317,695 5, .291| 100 
National Bank _- 600,000 .787,349 100 350 | 3 State National Bank 299.000) 37,409 640,534) 100 
Parm & Mer N Bk. 650.000 '436.840 6.710.868 40 57 | Easex Trust Co___- 250,000} 460,244 2,890,918 109 
Mercantile Bank _- 100,000 387,896 3,992,350 23 120 (|150 Lynn 8 Dep & T Co 190,000} 473,705 4,639,787) 19: 
Merchants Nat Bk_| 4,000,000 2, 702 2,482 46,001,162 10 22 22% | Sagamore Trust Co 125,000 20,834 ¢1,449,998) 100 
Net Bank of Balt__| 1,500,000 1,235,752 18,875,996 100, 201 Security Trust Co-_ 200 ,000 361,392 c8,298,213; 100 
NatCent Brof Balt} 400.000 549,332 3,959,015 100) 200 New Bedford— 
Nat Marine Bank _ - 400.0000 311,960 4,183,685) 30) 53 j-_-- First National Bank 500 000 880,596 539, L060 
Nat Un Bank of Md! 1.000,0000 948.775 10,526,310 100 188 Merchants’ Nat Bk/| 1,000,000) 1, 75: 512,037, 109 
Ol4 Town Nat Bk_ 800 0000 367,690 3,561,364 10: 14 | Safe Depos Nat Bk. 609,009 322,566 P DF 100 
Park Bank 690.000, 363,147 3,747,104; 10, 21 | Q Peabody— 
West Baltimore Bk) 100,000, 119,469 4.790.577 25 .-..--|..... | Warren Nat Bank 200,009, 38,451 2,653,7: 109 
Weatern Nat Bank 500 .000 678,894 4,758,319) 20 36 : Salem— 
Saitimore Trust Co) 3.509.000 03,851,640 41,4 a1. 300 5O 117 120 Merchants Nat Bk_ 200,000 314, 3,85 ¢ 50} 
Century Trust Co- 600.000 577.045 3.992.876 100 121 as Naumkeag Tr Co_. 250,909 929 6,049, 199) 
Solonial Trust Co. $00,000; 178,519 1,932,339 25 40 4 Salem Truat Co___ 200,09° 0 53,289 2,318,013) 100) 
Oommerce Tr Co__| 750.0000 307,336 2, 1735 50 57 a= Springtiela— 
Continental Tr Co_} 1,350,000 01,799,402 10,579, | 100 205 : Chapin Nat Bank __ 500,000; 577,000 7, : 109) 
Squitable Trust Co) 1,250,000 1,359,195 18 985 25 ae Chicopee Nat Bank 500,000 964,980 F 100) 
Fidelity Trust Co-_ -| 000,000 2,249,545 17,253.06 50 215 _.. | Springfleld Nat Bk 500.000 1,098,237 ; 100} 
Maryland Trust Co) 1.000,000d 569,288 10,892,132 100 141 | _. | Third Nat Bank__-| 1,000,000) 1,822,214 16,689,664) 100 
Merc Trust & Dep. 600,000 03,719,437 17,671, 50, 285 (300 Commercial Tr Co. 350,000 169,469 3,706,67 100) 
gauss tee & 32 Co - -200,000 3,911,143 16,774, 100 625 |..... | Springfield D&T} 500,000 1,612,684 9,563,686) 100) 
ty Stor’ Foo 200.0000 231,381 1,265, 100 325 Tnion Trust Co_.__ 500 000, 1,739,637 1: 9! 
Tile Ss & 400,000 523,709 8,370,993 100 300 West Springfield Tr 150,000 111,547 
Tnlon Trust ---| 750,000 1,011,915 18,223, 59 130 | Taunton— 
on Bs ty | Machinists’ Nat Bk 200,000 e 225,804 ,02 
Uisizens’ Nat Bank) 100,000 745,170 100 750 Bristo 1County Tr-_ 300 ,0O0 199,610 4,237,600 
Comm’'i 8tate Bank! 160,000 90,426 100° 60 Worcester— | 
Varm & Mech N Bk 7 286,047 25 55 Mechanica’ Nat Bk 400,000 656,997 15,521,272) 
Vred'k Co Nat Bk. . 71.836 18} 30 |.... Merchauts’ Nat Bk! 1,500,000 1,178,398 2 863 
Prk Town Say Inst) i 224,033 100 200 |... Bancroft Trust Co. 300,000 83,337 2,527,205 al 
Oentrel Trust Co..| 536,383 50 155 : Worcester Bk TrCo! 1.500.000 1,970,640 33,812,227 | 100! 220 
— MICHIGAN —National banks Apr. 6: State instiutions Apr. 6. 
MASSACHUSETTS—Nat. banke (ese. Boston) Apr. 6; State inate. Apr. 6. Bay City— | Per\shar 
——$_—_—_-— —_— Bay ality Bank _._. 350.000) 275,553) 5,028,335) 100) 170 = |200 
3 ? vs 50.000 « ( | 6 99} 1 Q| “ 
Boston— | Deposste of! Nat. banks'date Avr 29'1928' Per lehare ay Co Savs Bk 150,900 o : 0 


Farmers’ St Sav Bk| 100,000 5. '400.000| 100} 150 |175 — 
Atlantic Nat Bk___| 4,900,000) 3,339,883 85,784,000 luv 226 |229 Firat Nat Bank_. 300'000/0 399. | 7,273.8: 0" Nea! peel 


Boston Nat Bank . 200,000) ween 2,998,000 100'....-- 
225 (300 


| Surplus & Groas 


Capital. Profite. Deposits. |Par.| Bid. | Aeb 














9 
), 
3,8 
b, 
5, 





Nite CoN 














; 2,998, ~2--|-<- People’s Commer 

Brotherhood of Loc} | cial & Sav Bank. 400,000) 802,¢ wa 

Eng Nat Bank-- 500 ,000 109,000. r1,773,456 100 100 Detroit— Ver shar 
Olfizens’ Nat Bank 750 reed 628,873 11,174,009, iv) 114 f Amer State Bank..! 1.500.000\0 545.1: 19u; 199 /|192 
Comm Sec Nat Kk. | 500 .0UU 361,988 5,770,000 100) 170 /17: Bank of Detroit. _| 2.000000) = 039482 190} 160 (167 
coeere! a po cl 95° oy aoe 653,612 28" 087,009 100} 100 Central Savgs Bank 1.009.000! 529\¢29989 606} 19°) 300 (308 

Tet Nationa n 00 24,041,324 249171000 100} 308 | Cx ercial: "| ( 21! 58) , 0); 11 y 
Merchants’ Nat Bk) 6.000.000) 5,920,070,53.912,0900 a ‘ ; see ea es 
v2 


100) 320 fs Com' wealth Federal 
Nat Rock Bk of Rox 300.000 810,230 78,842,865 100| 370 /|37: Savines beak... 750,.000!0 


Net Shawmut Bank! 10,000,000 (861,638 151: 533 001 100, 207 Contine 5 00,000! 
Nat Uaton Bank. __| 1,000,000) 1, 100, 202 Veer gee se —.- 1 bon eael’s. 
tecond Nat Bank_-_| 2,000,000) 4,26 6.161,33.608, 100) 365 2 Dime Savings Bank! 1,500,000) 3 
Web & Atlas N Bk_| 1,000,000) 1,368,97; 54%, 100} 205 First National Bank! 5,000,000) 5, 
american Trust Co) 1,500,000) 2,817.6 £335,692, 100) 375 Firet State Bank _| 2.500.000 
Bk of Com & Tr Co 600,000 50,279\¢3,780,204| 100) 265 Highl'd Pk State Bk; 1,000,000 01 
Seacon Trust Co__| 1,000,000 1, af : 3 100) 270 Merchants’ Nat Bx! 2,000,000) 1, 
Boston 8 Dep & Tr! 1,000,000) 3,793,313 16,9756,74! 100| 460 |... Mich St Bk of Det’t 250,000) 
Qhariestown Co 200 .000\0 20,775) ¢3,139, 100} 165 Nat Bk of Comm'ce| 2,000,900! 2, 
Jolumbia Trust Co 100,090 # 100) 175 ‘ Peninsular State Bk! 2,500.000/01, 
Bxchange Trust Co} 1,000,000) 1, 100; 185 |; People’s State Bank) 5,000,000 10,' 
Jamaica Plain Trust 209 ,000 100} 1235 |... United Savings Bk 750,009! 0 
Liberty Trust Co. 750,000 100; 200 /|210 WayneCoHoSavBk) 4,000,000) 8, 
Msasachus'ts Tr Co 1.000.000) 100).... he _--- | Amer Trust Co_... 500,000) 
iew Eng Trust Co | 1 000.000) 2 yo Pee - | Bankere Trust Co..| 500,000! 
Vd Colony Tr Co__'18 .000,000/12 100, 264 (258 Detroit Trust Co__| 2,690,000! 
Roxbury Trust...) 200.000's 100)... cell Fidelity Trust Co_- 500.000 
State 8+ Trust Co _ 2,000 000) 2 100; 265 Guaranty Trust Co 300,000) 
J > Crust Co_____; 1,000,000'o1, 100, 350 (375 Security Trust Co_| 1,000,000) 2 
W aothrop Trust Co; 100,000/o 100)... ...|--. Union Trust Co.__| 2.000.000 
Severly— | | Per |share Grand Rapids— | 
B iverly Nat Bank. 300,000! 384, 2,934,626) 100) 155 |160 Fourth Nat Bank. 300,000) 
a 


to 


me OPCS ON i Oe oe 
~ 


100} 138 (140 
1006 100 
7 K 3} 100 
827)¢c57 199 603) 100 
534 if oi}, oe 100 
100 
100) 
100} 
100) 
sea 
100) ‘ 
100} 
100) ; 
100) 
100 
10u} 
100} 
100) 
924 cit 9| 100) 
17 738, 5253) 100) ‘ 
69\918532 547) 100) 


Io 


_ 


~ 





“Nw 








~ 


NALS 
SNe Nw 


~ 
= 


be 
‘Lae 


tom & who ore 


asuonn 





1a AN 


mses 
= Go mm CO to Oe 
: PROV 
S=Ss 
ee a 
NOWwve 





WOR ewe yD 


2th Oe te 
he ee 


> 


NNW NS woe 


~zZr 
SOO WW Ww CIN CID NS woe ow © Ww oT 


~a- 

oy 
wuoceng- 
vibe 
Pore 
woe 

DS WD Ww bs 
-ole 
AQUcsonwa 


151) 4,682, s44| 100} 
7\11,652,420| 100) 
9091¢19877 406} 100] 26 
452 ¢3,489,601] 100] 
898 ¢20243,328} 100) ¢ 
,481/12,551,125| 100 
396 7403,636] 100 
,613'91,017,398 100) 


a 


Din to 


ooo er anew 


B iverly Trust Co__ 100,000 0 825 .202,190' 100) 105 |110 Gr Rap Nat Bank_| 1,000,000 
4rockton— | _ Per jahare | Gr Rapides Sav Bk 500,900 
orockton Nat Bank) 600,000 5,6 3,070,633; 100) 175 Home State Bk forS 250.900) 
As: 06 Nat Bank _ 500,000 507,2 969,856) 100, 1654)... Kent State Bank__| 1.099.000 
*lym'th Co Tr Go- 200 .000 9,832)c3,631,818) 1L00)_.....j125 Old Nattonal Bank. 300,909! 
GCambridge— Per ae Grand Rap TrCo.. 300,000 
Manufac Nat Bank! 200,000\0 48,090 2, 5 Michigan Trust Co 000.000 
Coma pS? ie-- 100 OOO%9 323,162) 5, : | Saginaw — ita “ 
Jens ruat Co_. 461,700 982,029 13, 835 lsmeccsiuansce i Tne? A 00.001 079.316 . ‘ al 
Aarvard Trust Co_| 400,000) 815,347)10,105, Saad pened he ae 0 000 "228.5 727,132] 100} 
Gast Cambridge Per \share People’s Say Bank. 100,009 124,281\c¢2,: 203} 100] f 
tochenere Nat Bank} 100.000) 157,387 1,914,806, 100......|k225 | Second Nat Rank -| 1,259,000 1,620.6 3,420,705! 100! 235 1240 
ver— 


| P share 
Vall River Nat Bank 400,000; 556,209 6,475,469 < 
(assasoit 


uo 





santo @ 


oe ee 





| 
| 100' 150 | MINNESOTA—National banks Apr. 6; State snstitut tone A Apr. 6. 
— Pocasset | | 


‘pies D stuth— 3 a ik $ “Per \share. 

National Bank. 650,000 658,716 6,219,108! 100 150 Amer Exch Nat Bk 2,000,000) 1,363, 681,278 100! 180 

Metacomet Nat Bk 500.000 521,191) 4,190,448) 100, 122 Bk of Com’ce & Sav 200.009 o 43,43! 911,480 100) 105 
Durfee oa 800,000 853,326 5,881,595) 100 210 . | City National Bank 509,000 516,228 5,350,046! 100) 

Pall River Trust. _-_ 200,000 93,316) 2,867,869' 100 105 120 Duluth Nat Bank.-| 200,0000 78,836 1, 501} 100) 

First National Bank! 2,000,000) 2,206,74( ,.295,173; 100 

Pitchbur — | | Per share Minnesota Nat Bk ‘ 

PitchdD’g Bk&TrCo| 600,000) 574,016 4,333,407) 100 180 165 of Duluth | 600,000 


1 
Safety Fund N Bk- 600,000, 596,155) 5,973,020) 100 165 (175 N yrthern Nat Bank; 1,000,000) 4¢ 


Gloucester | B ny oy oe | 800,000 1 7 | 00 
— aakers Nat Ba 0,000 o 11,3 ,885,975) 1 
Cape Ann Nat Bk. 150,000 211,312) 2,566, 990) ; First National Bank) 5,500,090, 5,376,705 92,534,015) 100 
Geceeeet Net Bk. 100,000 114,640) 1,520, 193} 100 HeanepinCoSav Bk 500,000 249.5 583, 574 100 
Tron 2n0 N00 255 ,732'c4,592,021| 100 ______ 225 Marquette Nat Bk- 200.000 o 33,000 ,000,000' 100 


‘ ° — price. bSept 30 lv24 «x-dividend. « Last saie + New stockissued glnctudes trust deposits o Dec. 31 1924. ¢ Includes savi 


.21924 ¢June 30 1924 sant 14 1922 he zat : il 6 1925. N ° efal 
, —y a toatis all beld by'G Bafe Deposit @. Trust © crigats. rApril 6 1925. m Nominal. { Defaication $70,000. «Oct. 10, 1924. 





§2, 3. .687| 100 
9, 293 100 





























May, 1925.] 
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MINNESOTA (Concl.)—Nat. banks Apr. 6; State institutions Apr.6 ¢ 

































































| MONTANA—National banks Apr. 6; State institutions Apr. 6;. 













































































| Coepital oe &| Gross | Surplue &| Gross 
| apriai. ; P 
— ex rofits. | Deposste. ‘Par. Bid. | Ask. | Capttal. | Profits. | Deposits. | Par.| Bid. | Ask. 
nneapolis (Con.) $ $ or 
Mercantile State Bk} 253.006) 56,238 1,099, 136 | 100] @ isheve. Pn mer $ | ee ee Per jshere. 
Maereb&Mfrs 3t Bk} —100,000 27,119) 1! 458,248| 100|-._... 175 Miner Sopa Bank, 300.000} 694,876 10,762,731 ----| Sesne ey AR 
M2trop Nat Banx_| 500,000} 92141443) 81628988 100135 (\142 M ere 8 Bk&Tr Co! 200,000, 979,463 1,277,163 ----|_..... ----- 
M diand Nat Bank! 1,000,000" 658,071|19,551,505, 100 175 |180 Halore* TT CO 400.000) 9339,528 12,391,694) 100 -...--|..... 
wneapolis Tr Co_| 1,000,000!r1,118.509| 9,109,433) 100/_.___.|___-- Ni 
Northwest Nat Bk.| 4,000,000'92'686'818 at'eas oT: pe 330° 7/340 American Nat Bank! 200,000, 243,221| 3,909,923 100'_____.|..-.. 
Union State Bank. 100/090 73'736| 11837852) 100\_.....|200 ys of Montana; 250,000, 146,278 2,828,500 100... |_.... 
Marquette Tr Co__| 200/000 60.405! 1'710'756 100 ......|200 u ontana Tr&S Bk) 150,000) 122,512 1,876,554 100\...___!_.-.. 
Minn L’n & Tr Co_| 1,000,000! 1,477'193 12'299'616' 100\...-.-|_-.-- nion Bk & Tr Co-_ 250.000 284,015 2,939,720 100°...... leusie 
| NEBRASKA—Natsonal banks Apr.i6; State institutions Mar. ba 
satan astieel eanéee sie.erelie ! sool 180” (100 | Centra Nar | 170 
A | 206,976 10,450,798 100 | Jentral Nat Bank. 60,122! : 
Virst National Bank| 3,000,000) 3,611.44257/440.176, 100\_.___- eee City National Bank 300:000 103: 883| 3534, 770 100] dade se 
Merchants’ Nat Bk) 2,000,000) 2,216,069 44,306,412. 100) 225 (230 First National Bank 525.000 559,418) '10'144'998 100 BIAS RES 
sop marhange Beak! $00,000, 172,751) 5,492,920 100| 90 |100 | Nat Bk of Comm’ce 300.000] 254.939] 5,338,584! 100|__.__- sa 
: 53,513. 1,485,098 100 /120 colns ; 22 | 9'796495| 100|_...._1135 
Payne Ave State Bk 120,000, 41,314) 1,042,425, 100/85 1110 —— 200,000, 22,961 rd 100)-.---- 135 
ards Na 50,000 994,838 4,481,603 100) 100 (115 First Nation 69/2 
Twin Cities Nat Bk) 200,000 44,387, 823,727, 100 100 {110 ive Stock Nat BE at 000| 96°68) -4,588:803 100] eH 705 
derch Tr & Sav Bk} 500.000, 7442.619 6,894,159 100\_..__.|_._.. | Merchants’ Nat Bk! 1,0001000| 668.095/12'080.765| 100| 140 
Centrai Trust Co_| 200,000 44,452! 21031,188' 100-90 |100 | Omaha Nat Bank_-| 1,000,000] 1,152/898 28,175.31: | 250 (300 
North 44,452) 2,031.1 A al Ba 52,898 28,175,313, 100) 250 (300 
srthwestern Trust’ 1,000,000 336,626’ 2,520,904’ 100'......'..<<- Packers Nat Bank 200,000 109,474, 4,946,180 100) 17 200 
MISSISSIPPI—National banks Apr. 5; State institutions Apr. — Paters Nat Bank _. 200000! 101 078) 2,445,510 100! 130 {150 
Seskaan Ber vahare. | Stock Yds Nat Bk 750,000} 687.042) 9,258,216) 100) 150 |175 
Yapital Nat Bank_| 200,000] 337,509| 4,014,020! 100/-... |’. | State Bank_---._-| 300.000] 153,305) 6,576,181) 100| 180 |195 
Fiest National Bank| 200;000| 339'340. 2'726.832| 100|-.....|>.... | > National Bank 1.100.000" _781,832 19,549,536 100! 185 1200 
Jackson-State N Bk 200.000 215.737) 9.907.064) ...clescscee pe lege NEW HAMPSHIRE —National Banks Apr. 6; State sinststutsons Dec. 31. 
ae es & TrCo- 250,000) 516,048, 7,081,224 As "fe ~ Manchester— l ) Per \ehare. 
urg— | Dar |share. Amoskeag N } ( 93,2 : 25) 3f 
amer Bank &TrCo} 150,000) 925,612 1,380,685. 25) 25 | 25 Pirst National Bank 150 000 252/484 1338-784 100 200 sere 
Nrisens’ Nat Bank 100.000} 954,021! °369}459 100) 105 |____. Manchester Nat Bk| 150,000, 373276 2.576.080, 100| 250 |... 
FirstNationalBank| 300,000) 253.492, 2,821,089. 100] 165 |165 Merchants Nat Bk 150.000, 71.968 1,709.788| 100} 150 | __ 
Merchants’ Nat Bk| 250,000, 302,258 1,910,652| 100) 225 |228 Nashua— ALD | : 
av } j City Guar Sav Bk. 00.01 f 3,2 ( 
iy. fo: 3a | 100,000 89,078 2,742, 234 100; 210 /210 Indian Head NatBk *t00 O00 O85 295 3170. 300) 100! ie 258 
Nat Peon & Rk & Tr! 100.00! __151.065_2,214.284 109 215 |--.-- Nashua Trust Co__| 200,000] 297,592) 4.357\827| 100| 170 |190 
SISSOURI—Natsonai banks Apr. 6; State institutions Apr. 6. gg eg 150,000 253,245) 3,605,767) 100; 200 [216 
__ enses City— Per share N r e 5 2 
Jity Bank vi sO -| 100,000) 298,913! 6,212,820/ 100 350° | | Nat Mec & Tra.Bik) 100-000, “953.000 '310,000|.. i hg: er 
Jolumbia Nat Bank! 290.000! 73,811 3.417.367) 100|_____. 100 } | f 7 ge RES NY 
hiverty Nat Bank. 500. 000) 9173,010. 7°620°629 100) 135 New Hamp Nat Kk 100,000 138, 563! 852,666! _ See ey 
Drovers’ Nat Kank! 1,000. 000! 171 662 11'864.468 100]... Lge i100 NEW. JERSBY—Natsonal banks Apr. 6. State tnafeiutsone . Ape. 6 
Virst National Bank) 1,000,000 3,502,296 50,968,928 100) 600 |650 Asbury Park— | | Per \share 
date City Nat Bk_| 200.000) 102.591 4,387,091; 199! 190 /210 Asb Pk & Oc Gr Bk 400.000 630,639] 5,855,374) ....]...... aubs 
Interstate Nat Bk- 600.000! 1,050.454.10,360,289 199) 350 [400 Merchants Nat Bk- 100,000 G64, 508) £.7 70. fel <acelsocncelsaces 
Linwood State Bk_ 100,000 19,897 1,044,403| 100 100 [115 Asbury Park Tr Co 150:000| 9@174,707| 3.177 170) <ccclnccacclescee 
Main St State Bk) 100,000 50,415) 1,855,377) 100) 125 |_.... Seacoast Trust Co- 175.000} 332,178) 3,779,882|----|-----.|-.-.- 
Merchants’ Bank__| 200,000 90,725, 2,852,530, 100) 200 |____. Atlantic City— | 
Wetropolitan Bank 100, 000) 109,262 3,211,300 190) 168 |175 AtlanticCity Nat Bk 200,000} 968,882) 8,033,022, 100)_._....)..... 
Missouri Sav As Bk 100, 000] 150,009 4,392,813) 1001000 |__._. | Boardwalk Nat Bk 400.000} g741,335 2,196, 559) ae See 
Mutua! Bank ‘ 100,000) 43,123 1,903,409 100) 125 {135 Chelsea Nat Bank 200.000 566,043) 5,302,422) 100} 500 |_...- 
New Eng N BK&Tr 1,000,000) 523,354 16,572,998) 100| 150 |_.... | Second Nat Bank-- 250,000) g194.688) 5,886,987|-.--|-.-.--]-.-.. 
Produce Exch Bank) 100,000) 120,695 2,129,071) 190) 300 |_.... Union Nat Bank _- 100 000) g228,00 | 2,112,408) 100)......]..... 
Preders' Nat Bank-| 200,000) 126,626 5,295,488 106 0} 200 |..-.. Atlantic Co Tr Co- 100,000} g125.945 2,829,858/-.--|---2.. coece 
Stock Yds Nat Bk | 200. 000) g170,492 4. 041,141; 100) 220 |_._.. Atlantic 8 D& TrCo 300.000) g514,905) 6,118,836 100]_._...)...-. 
Juton State Bank.| 150.000! 55.524 1,636,438 100) 125 1/150 Bankers Trust Co_-_ 100,000) g128,576, 2,217,553)----|------ aceve 
Western Exch Bank; 250,000) 173,020 3,269,588) 100) 209 |225 Chelsea Safe D & Tr} 100,000) —- 94,200: 1,541,080 -- 5 ctcaliiodiasiie 
Vestport Ave Bank) 1001000 67,046 1,624,125 10 175 {200 Guarantee Trust Co; 600.000) 706,672, 5,653,490 100} 263 |_.... 
Jommerce Tr Co_-_| 6,000,000) 2,359,071 95,250,207} 190) 198 (201 Equitable Trust Co} 200,000} 334,943! 4,035,858)... -|-.----].--.. 
Federal Trust Co. | 200.000 46.466 2.414.004' 100 100 [115 Marine Trust Co_. 200,000) g420,242) 4,529,138) 100]/_.._...]- “ae 
fidelity N Bk & Tr! 2,000,000, 750.138 28.630.181 100| 168 |172 Bayonne— | | 
Aome Trust Co__-_- 300,000 128,492 6,339,035) 100} 165 |__..- Bayonne Trust Co 300.000} g300,227, 7,308,205 7 100) 215 oe 
4ercantile Tr Co_- 200 ,000 131,170 2,364,470 iOu) 350 |... Mechanics’ Tr Co_. 500,000 ners 9,509,285| 50) 120 |_.-.. 
“eoples Trust Co..| 500,000 88.595 6,436,480! 100) 178 |___.. Bridgeton— 
™oneer Trust Co_. 267,500! g392.393 3,279,539) 100) 270 {280 Bridgeton Nat Bk. 100,000 9289,786, 2,397,609) 100 *415 
F telity Save TrCo} 250.000! 236,917) 5,067,757, *99}_._...]- _... | Cumberland NatBk 150.000} 698.698 2,695,405 100) 550) /|550 
W siton Trust Co_- 250,000) g250,936 1,910,461) 100) 200 (200 Farm & Mer NatBk 150,000! g161,295 1,343,562) 100) 235 |235 
st. Joseph— | | Per |share. | Cumberland Tr Co 150,000 9215,974 1/649,738 100, 310 (|310 
nerican Nat Bank 200,000, g325,000 9,690,000 100) 350 |_._.. Camden— | Per |share 
B irnes Nat Bank _- 200,000 173,027, 4,545,819] LUu|_.___.|1200 | Camden Nat Bank~ 190,000} 556,511! 5,591,883) 100/*400_ |__.- 
ret National Bank} 500,000) 479.651 7,371,919) 190) 175 200 First Nat State Bk_| 1,000,000) 1,318,891 17,164,640) 100) *300}4| ...-- 
8t Jos Stk Yde Bk 350,000) g176,663 4,830,376! 100)/_._.-.!_...- Camden 8 D&T Co 500,000} 1,327,862 11,792,497! 25/1224) ..--. 
cootle-Lacy N Bk. 200.000; 228.011) 7,835,380! 199]}___-.}__ Le Broadway Trust Co| 250,000) 385,929 4,725,060) letas eco 
Bartlett Trust Co. 100,000) g184,815 3,722,002, 100, 200 (350 Central Trust Co_- 100.000} g467,293 3,427,104 5|*106 |...- 
Buchanan Co TrCo) 100,000 g3.519 932,738) 100).... . | East End Tr Co_-- 100,000} g108,071) 1,787, 200 10019209 oknae 
*mpire Trust Co-- 200,000 955,135 2,407,348) 100 150 |160° Merchants’ Tr Co- 200,000} g195,570 3,528,559 100) #250 wanes 
Fi st Trust Co.._- 100,000 177,341| 2,715,802) 100) 175 (200 Parkside Trust Co- 100.000| g201,601) 2,597, 717 100/#250 |___.- 
M ssourt Val Tr Co 100.000, g103,233' 1,736,471' 100) 175 |200 Security Trust Co 109,000 446,166 4,246,509 100\*500 |{_.... 
$t. Louls— | Per share. West Jersey Tr Co 200,000! g460,703, 3,932,027, 100/*425 |....- 
Baten Bank__..-- ' 200,000 g134,009 2,100,099 100).... 2 eas" East Orange— | | 
B atmen’s Bank... 2,000,000 1,154,618 25.288.349 100 143 (145 Ampere Bank_--_- 100,000, = g21,993) = 929,959, 100)... _.)..... 
Bremen Bank... 200,000! g811,338 5,984,342) 100) 420 [_._ 2 East Orange Bank 250.000| 9g165.245 3,568,763) 100) 185 |_.... 
Cass Avene Ke k 200 090 = g230.39%4 4,226,940 100 260 (275 Sav Inv & Trust Co 800.000) g566,733 14,171,827, 100) 260 |... 
Cherokee Nat. Bk. 200,000 g59,009)' _._. S0UFLSS laccse Essex County TrCo 590, 000) 415,353 8,418,602) 100; 300 |..... 
First = ‘ou! Basu) 10 000,000] 6,781,126 135779983 100) 208 [210 Elizabeth— Per |share. 
Franklin ‘tank _..| 1.000.000, 396,935 12,132,578 100) 149 |145 Elizabethport B Co 250.000 364,169 5,506,527; 100) 225 |... 
Vrand Ave Bank__| 200,000 194,376 2,940,413, 100° 200 _.. | National State Bk. 700'000| 956.220 11,187,132) 60} 120 |... 
iuternat Bank St L| 1.090.000 261,559 8,472,865, 100) 140 |150 Peoples Nat Bank. 200 000 132,489 2,871,010 100) 160 j..... 
Jefferson Bank ....| 200.000 241, 741 4,258,215 100 oer ft... Cent Home Tr Co 200,000 995,577, 2,388,396 100| 150 |... 
Jeff-Gravois Bank-| 200,000 159,295 3,812,892 100) 180 |199 Elizabeth Trust Co! 500,000) g299,009 3,350,000 100) 175 |_.... 
ame 1,000,000) 1,128,703 23,229,385 100, 20 |.-.-. | Unton Co Trust Co| 400,000 668,670 11,291, 031) 100; 400 — 
Lowel] Bank... __- 200.000, g147.223 3,489,246 190) 150 (180 Hoboken— Per |share 
danchester Bank _- 500.000 181,562 5,398,778 i00| 1874 195 First Nationa! Bank 500.000) 1,140,761 50.008.000) 25) 95%4)_--.. 
Merch Laclede Nat! 1.760,000' 1,871,375 22,869,138 199) 270 |_.... | Second Nat Bank. -| 700,000) 266.594 7,091,224 100) 150 |200 
dissour! Nat Bank.) 200 000 919,239 1,945,434 100] 140 (150° Columbia Trust Co 100,000 98.652) 1,678,597) 100) 170 j_.... 
int Bank of Comm) 10,990 9099) 4,173,396 75,432,561) 100) 147 |148 Hoboken Trust Co 200, 000) 9278,327 4,858,583 100) 250 |300 
National City Bank 1,000,000 369,419 15,198,119 _.-.| 122% 124 Hudson Trust Co__| 1,000, 090! 1,858,039 39,751.670 100) 410 [{.__.. 
Scruges, Vander- Jefferson Trust Co_.| °400.000| 305,566 6,709,654 100) 200 |_._.. 
vyoort Barney Bk. =: 09.000 84.093 2,123,437] 100]......|...-- Steneck Trust Co__| 690 ‘000! 518,171 8,082,875, 100) 225 /|250 
Sec. N.B.8.1Tr.Co.| 250,000 50,099 5,771,988) 100) 157%)...-. Jersey Citv— | rer |share 
south’c Com & Sav 200.000, g121,710 3,365,927) ifu| 175 |185 Bergen Nat'l Bank. 250,000) 78,077, 1,874,495, 100) 130 [136 
St Louts Nat Bank.; = 200,000 946,399 2,340,724) 100) 110 {120 Claremont Bank _-| 200 .0OU| 9375 »,402 8,590,534 100) 250 
Mate Nationa) Bank! 2.000.000 1,145.6918 18,556,629 Lon) 175 180 Firat National Bank! 1,000 nnn) 1,676,084 13,750,152) 100) 194 200 
Tower Grove Bank $90,000 142.395 7,306,654 100) 219 ..-.. | Franklin Nat Bank 200,000 81'443 1.640.253 100 135 ~— 
Twelfth St Nat Bk 300,000 g69,009 1,310,603)....) 130 _. | Merchants’ Nat Bk! 259,000 292,086 4,873,115 100) 240 ~ 
Jnited States Bank! 1,000,000 593,518 9,491,545 100) 125 132 Commercial Tr N J} 2,000 000) 2,451,827 42,635,550 100 320 |_.... 
@eter Tower Bank 200,000 989,416 1,266,527) 100) 140 |150 Greeny Pk & Tr Co 200,000| g339.349 6,745,605) 100) 278 |__._. 
American Trust Co! 1.900.000) 553.355 16,201,231) 100) 160 |_._.. |] Lincoln Trust Co 600,000) g578,170 5,940,661, 100) 170 |200 
@'way Sav TrCo..; 200.008 g91.735 1,966,696 100) 125 (135 Mercantile Tr Co 200 000 275,009 9,208,343 100) 385 | : 
Chouteau Trust Co) 200,000, ¢111,853 1,542,000 100) 150 |155 N JT Gu & TrCo_| 1,300,000 91,164,637 24,659,132 100) 380 (400 
Clty Trust Co... .| 200,000, 98,451 1,633,172) 100) 110 [125 Trust Co of N J___| 2,509,000 92,958,125 49,717,140 100° 360 
Saston-TaylorTrCo) 200,000 41,137 1,691,737, 100) 135 (155 Union Tr& Hudson} 
frm & Mer Tr Co. 400,000 g189,343 5,186,464 100) . | = Co Nat Bk | 740.000) 1,125,833 18,721,442 OM) 350 ee 
Laclede Trust Co. -| 200,000 85,188 1,854,100 100) 140 [150 West Bergen Tr Co 200 ,000 70,497 1,230,825 100 125 (|128 
Liberty Cent Tr Co) 3,000,000) 598,243 37,726,537, 100) 90 (100 Long Branch— 
Mercantile Tr Co_._| 3.000.000) 7.581.185 67.032.317| 100 396 (398 Citizens’ Nat Bank! 100,000 9234,( 2,060,000 100) 325 |_...- 
‘diss Vall Trust Co_| 3,000,000 4.325.775 32,987,819 199) 275 (2773 Long Branch BkgCo 150,000) g155, 53 2,064,892, 50) 200 (220 
Mound City TrCo_.| 200,000 967,413 1,817,695 100 135 (145 Morristown— Per \shar 
Nor 8t Louls Tr Co; 200,000 76,4385 2,944,999 100) 140 /|_.... First National Bank 200,000} 363,754 3,497,957, 100, 1240 
Northwest’n Tr Co! 500,000) g732,.918 8,565,086 100) 180 /|190 National Iron Bank 200.000! 191,267 4,888,001; 50 4100 i 
javings Trust Co..| 200.000 993,494 2,678,596 10), 150 |..... American Trust Co; 150,000 123,013 1,682,499 1001140 |. 
Youth Side Tr Co_- 200.000| 112,427, 2,666,118) 100) 180 /|190 Morristown Tr Co. $00,000; 938,124 8,325,756 100) 4230 |_.-.. 
Webster Groves 100,000, 78,291 1,351,335 ....| 160 |175 Mt. Holly— Per | share 
West Att Truct Co 2700 090 g120,925 2,894,392 100' 150 (160 Mt Holly Nat Bank’ 100,000 92,937 746,743 25' 38 | 40 
® Sale price. ¢ Nominal quotations g Amount paldin. k New stock. z Ex-dividend. y Capital to be increased. _# Includi Fidelity 
Sav. 4& Tr. Stock. 1 Last sale. + Mar. 201925. «Guaranty Fund. a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Co. 


¢ Includes Merch. Tr. & Sav. Bank 





t Approximate price. 


s Do no commercial banking. 


d March 31 1924. 


e Oct. 


10 1924. 


g Des. 31 1924. 


60 BANKS AND COMPANIES [Vor. 120. 
































































































































NEW J a 
ER SBY—:‘Concluded) t NEW YORK—(Continued) 
| n Surplus Gross Surplus | ( | 
) » . & i roae | 
| Coapttal. & Profits. _Deposite. Par.) Bid. | Ask. Capital ¢ Prolite Depots ig uy Bid | Arb 

Mt.Holly (Conci | 4 ae any eel) ‘Sue rene ce eed ter werner - — eo | cmemmens beta ste 
Union Net bank ) 100 ovr 200 058) 1 908 279, 50 135" Ti he New York Cit:| -Deposits|N. Y. City| banks are | rep |rted ne | ond 
Farmers’ Trust Co | 900'000| 124.957 1110.563, 100| 120 138 are of date May| 2 1925 |Surplus anid profits ar|- of |date Alpr. 6 
MtHollyS8D&Tr.| 100,000 73.248, '680.043, 1 a ise 25 for Natson. || ano Mar.25|'25 for Stat\e banks. Al @ie|iend r|cor@ 

Newark— : 19.8 980,043 100 135 (150 of banks and |'ruat com niee in Niew ¥ ork Cil 9 arld Bro bise 
American Net Bank} 00.000) ¢475.386 15,002,255, 100 400 sin pecan wat | and Ind.’"|Sec., page ‘\224 

T arket \ FP 200 00 mF s cae sani a an - } ’ $ , y 
Cit N Bk & Tr Co 200 000 6120 bon =< + = a +4 -a--0 Amalg Bk of N Y- 200. 000 136.500) 95.092 600) ae ™ share 
Lincoln Nat Bank 300.000 els] a0! 1.658 70 : 100 200 — Alum bxzch Natl Bans | % Cents ce 8. 383.4001102740000| 100) 375 7 
Me & Mfr's \ hh 1.450 Utt e1 792.606 16.458.53¢ 100 a. Amer Union Bank | | 794,700) | 279.400/95.078,a)| 10! 143__|150 
Mutual Bk of Rosev. 200,000 €197.937. 2.270. a or 175 aatageo Bank of America. | 6,500 Ov 5 ,.243,158/96.696.000) 100! 298 302 
NatNewarké Eewes | 37| 2,270,616) 100) 175 |..... Bank of Europe 450.00 435 9.130.346] 100 

Banking ¢ 0. | 2,500,001 e1 .507.530 32.718.524 1N0| 305 Hank of Man hat Cr |10 000.001 |14.303,.75 144 286000) 5QO| 172 175 
Nationa State Bk 500 000) 1,015.9 211 908 100! Bt enn Bank of US 3 000 00) 1,470,239)g56429775| 100) 200 {206 
North Ward Nat B! 400 OO e77 1] O60) 127! 100 450 ae Bk of Was h Height 200 001 512.7 8.484.000! 100] 300 
City Trust Co 200 O0t e40s 7 soR9 7 +o 450 sare Berardit {State Bk 150.001 701.901 9752226 
Clinton Trust Co. | 200 OO ef89 832 § 05 . 840 100 300 eases Bowery Bank - | 95n OOF ONG 146 4783 000 100) 550 
Federa] Trust Co 2 500 001 €1.512.859 20.859.689, 100 ED emaeiaga Broadway Cent B}| 300.001} = 151,132)95,936,520 100} 170 
Fidelity Union Tré ol 4 250 O00) 4.821.875 73 ¢ 81°33 100 425 -<2-- Bronx Borough Bk | 150.000 | ERS GK 210.600! 100) 250 
Ironbound Tr Co B00 001 721039 13.747.633 100 490 |.7 | Bronx Nat Bank | 300,001] 222.800)16,222,600) 100) 145 [155 
Liberty Trust Co- 900 000) ¢111.273 2.561.968 100 an ---- | Bryant Park Bank 200 00}  210,100\g2.182,322] 100] 160 | 
Nevark Trnuat Co 400 OM 697.076 2.2374 6 7 i 250 eee | <7 eee ee Bank | 2,000,00f| —816.500|/19931700| 100] 190  |200 
So BideNB&TCo 200.000| 260000, | 1001 128 |77~~7 | Chase Nat Bank — |20.0007001 |26,015.000)380590000| 100] 408 |413 
Spr gs'id Ave ree 200) GUA) 0389 750. 7.245 800 = ~: ta | Cent Mercantile P+} 1,500,00% 978 800 712490 367| 100) 270 1975 

alleburg Trust Co 200 OO 677 083 1-495 BE > Ho sf@inintia C bath am & Phen) 
Washington T: Co 390 000 343.606 3.199.789 +4 ano -< Nat Bk & TrCo.| 3,500,001 |12,548,400/213 324000) 100} 295 |300 
Weequahic Trust Co} 200.000; €151,063 2,702 101 100 250 pi area i Chelsea Exch barr) 1,000.06 143.700/915618500] 100| 198 1205 
West Side Trust Col 660.000, 754.391, 9.188.865 100, 475 |_-- Chemical Nat Banh | 4.500.006 |17,228,200/115230000) 100) 642 1650 

New Brunswick sg 5} 100) 475 ---- | Coal & Iron Nat Bb} 1.500.001} 1,424,800/19,002,000) 100) 276 |290 
Citiz Nat Bk of NB 250.000 aneen a wan share. Colonia! Bank | 1.200.001) 2,447.929|28.869,000] 106] 500) |_-_- 
Nat Bank of N J_ | B00 UUt €896 450 13.752 4 1) 100! 325 1350 Commonwealth B} | 600.000) 1,047,051)12,538,000 100) 300 |310° 
People’s Nat Rank | = 200 00 284.344 3.676 93 00! 265 oe ‘ontinenta) Bank | 1.000.00¢| 1,066,200) 6,633,000) 100) 220 |230 
MiddlesexTG&TCo| 100,000 101.712 1 oan 408 00 Py 275 Corn Exchange Bk |10,000,001 |13,995 506 2133030001 100] 472 1477 
New Brunsew Tr Co} 300,000, 354,019 5,101,¢ 71 41 - fe Cosmopolitan Bank) 400 00+ 146.300) 97,620,500) 100) 155 Es 
a cm ; pweevee, & J71, 100 sa 5 =n = = preg Exch Rant | 12:08.000 28 .400| 91,187,500 Ree 

erchants Bank... 00.00 4.178 asin te ty |ahare. ast Kiver Nat Bk | 2.100.000 | 1.963.000133.961.000] 100] 240 wns 
Passaic N Bk é Tr ol 1 spe 1 HAH. r ep beg fo senses 260 Federa’n Bk of N ¥ 250,000} 2977 .629|g8.245,.017]_ ss ; oa 
City Trust Co_____ | 200,000; 220.410 “a s4a'aral it 2 EMMA LS 225 Fifth Avenue Banb| 500 00¢| 3.016.901/24,117,000| 100/1725 ae 
Hobart Trust Co. | = 100.004 330.712 3,721 20) 100 oh Fifth National Bk | 1,200.00) 1,446,200 19203000] 100) 300 |325_— 
People’s Rk A TrCol 490 000) 6894164 9.552.437) 100 30 _. | First National Banb | 10,000 00¢ {68,011 ,300/226968000| 100/2400 [2600 
Service Trust Co 400,000 «231.326. 1 oe 418 32 320 Franklin Nat Bank} 800.000 447 .000/)44,.026 000 | 
4 Paterson- Pe a sriheaccanemy Ghat "Per |ahare. are Nat Bank ly : 000 000) 1,657,600/16,362,000 100) 335 Les 

irst National Bank! 500,06 eR50.847 7.586.¢ - Jotham Nat Bank 500.00¢| 502,400}417201300]) 106) 165 li75 
ietermon Mat Bank , oie aah ere +H a oa 606 fe 410 420 Grace Nat Bk ofNY| I: 00 0.000) 1,736,300) 8,826,000} 100} : h . 
Second Nat Rank 750 006 956.309 11 4 103 a0) —— ; 90 Greenwich Bank |} 4.000.006} 2,480,100/23 3.000! 100] 410 |430 
Nat Bank of Amer._| 500.000| 332.244 + he a oe 230 Hamilton Nat Bk | 1,000,006 | 256.100'48.302,000| 100] 175 185 
Paterson Sav Inat. | 1.000 000\+1,703.185 22.12 341 9h 140 74 } Hanover Nat Bank! 5.000.001 123,527. 100/107 042%) } 100] 980 |1010 
Citizens’ Trust Co | 500.00 aon’ 617 gat rt B. 169 150 1 Harriman Nat Bk } 1 nnn OM | 1,796,700)136749300) 100) 490 1505 
Franklin Trust Co | 150 000! e368 651 - ++ a ioe as 360 Internat Union Bk_| 250.000 205.632193,.345.476) __ |..---- se 
Hamilton Trust Co| 600.000, 550.824 9.340.117, 100 280 |29¢ yee on rat pant 250,000! 88,600}41,122,500].._.|------ lites 
OS Trust Co. .-| 350.000) 1,340,224 17,447,298 100, 650 |-.--- | L erty Nat Bank | 1.500.000) = 613.000)d7.658 400) = 

y National Rank| 150.000) 346,877 6,590,105 ’ + ioe + 200,000 47,827 )91,802,578)____|------|----- 
City, National Bank 200 N00 ca aan A a so 08 Vecmeee’ 1200 Mechan & Metals} | 
Plainfield Trust Co| 609 300) 833,973 11,939 697| 100|.._... Ker National Bank. /10.000,00¢ |16,383, 100/178 808000) 100| 388 |392 
Btate Trust Co 100,000} 154.665 3,501,797, 100, 175 225 | Mutual Bank...- | 500,000) = 772.400)716 182 138) 100| 415 |-.--- 
arranton- 501,797) 100, 175 | 180 es Americas Bk 1.000.001 577 ,200\d7 375 800) 100] 165 | 

road 8t Nat Bank; 250.000 875.460 9.613.485 xa utch & Drov | 1,000,001 307 900) 8,652,000) 2! 5 1167. 
Capital City Tr Co_| 150.000 0138°436 1035/5585 100 400 |----- | Nat Bk of Comm es | 25.000.001 139.279 om ious 60 000} 1001 445 380 
Firet Nationa) Bank| 500 000) 1,124,031 14.311.544 100 esa ‘aba National City Bank |59.000.00¢ |61,.227,847|735 263000 100| 435 |440 
Hanover Trust Co 200,000, 116.110 3.184 557 100 saa “crater Nat Park Bank | 6.000 00 |23,786,900)212143000] 100) 447 1455 
Mechanics’ Nat Bk} t 06° GUO, 1,602,601 17.04 1's 30 AO. 60 joooce New Netherland B} | 600 00+ 355.0841411 845799 100] 198 |. 
Trenton Bank’'g Co| 750 000) 1.334.246 11.401 ‘795 50 7a ‘aes Pacific Bank - - 1.000.600) 1,710,104)34,473,000) 100) 300 ata 
Colonial Trust Co 100,000| 6158922 3.358598! 100] ; RR paegebeaadl. Penn Exchange Bk 200,00 35,700|91,773.900] 100) 110 120 - 
Mercer Trust Co 200 000 490) O18 6 a2 O79 100 229 _.-. , Peoples Comm’) Bb 100 OOF 63.700\¢2 46, 70 ) 100] ee 
Trenton Trust Co 759 M00! 1,119.176 11.604.227) 100) 225 |_o_. Public Nat Bank | 4.000.00¢| 6,421,100) 1104531400) 100) 440 460 
Wilbur Trust Co 100.000! °¢36.957 1.665 - ) 229 | ..--- Seaboard Nat Ban! | 5 000.00¢| 8,263,292/107 455000 100! 468 | 

aot ’ Yo 665,888! 100! 1685 i..... Seventh Ave NatB} 400 901 50.300144.177.200] 100] 120 1125 

S@BW YORK—National banks (except New York City) Apr. 6; es eae... . 200 00) 176.999\g4,518,400} 100) 300 = 
; i . ’ Ny an 3 500 OM 5.396,089/96 922 { ) ? a5 

State inatstutrons Mar 25 1925. Trade Bank of NY 4500,000 238,078 \g2 081-771 sp +44 nse 

(te Teele ars atari _— a : “ =~ JS1L.Gd ode {150 

__.. | United NatBkinNY|{ 1 000.001 530,.100)712058600 185 1195 

Albanyv— | | P | Yorkville Bank fon oor | 1,394,014\936064622 ; 100) 1300 | sh 
—— - = 100,000 77.000 2.245.000 100 180” nit =: — dajte Mar. 25 5|1925 | | | — 

Tet Nativus: Bank ouu. uur 971392 11 "202° ~ jads merican Trust ( 3 000 OO | 2,003,235/41,143,791 0 
Mech & Farmers 250.000 1.216.379 Sones 00} = te Anglo-South Am Tr! 1.000.000| | 551.913] 81858.062 SOD) --<=-- pense 
NatComrBk&TrC@o| 1.250;000| 3.201.053 33.737.570 100 360 |. 50 | BancaCom It TrCo| 1,000,000] 500.773) 6.647.621) 2 ~ |--_--- gsm 
eat ea BH A 360 | =o = Bk of NY & TrCo | 4 000 Ovi |12,448,207/93,388,042 100} 575 (580 
Albany Trust Co. 400,000| 686,204 13,539,150, 100 son lene Bankers Trust Co_ | 20.9000 |28,131,650/373515352) 100 456 1461 

, 9,ho 5 |235 Bronx Co’ty Tr Co 750,000 288,200) 8,491,100} 100) 175 1190 
oun Ces | | Per here me eee Lgcogpn ye , ’ ‘ : 
a Co Nat Bk} 200,000) 361,660 3,405,61: -| EngCo-OpTrCo, — 500,000) 276,900, 5.102.300 
Qag Pye 4- See.ces) 981.400 3.405.614 100 Rete 1210 Central Union TrC« |12,500 00: |25,528.900]216530200| 100| 724 |730 — 
Auburn Trust Co. 180.000| 3731278 6.333.654, 1 )0,--... 125 Empire Trust Co 4,000,001 | 3,634,143/66,360,795) 100) 304 [313 
‘ 2 | »333,65 00; 300 |-.-.-.-. Equitable Trust Cs | 23.000 00 |12,201,427/341767988} 100) 254 258 

Binghamton— | por let Farmers’ L & Tr C: |10.000 00 |17,674,240|146334454| 100 439 |441 
Citizens Bank - 150,000} 78,414. 2.243.830 100| 120. |130 Fidelity Inter TrC: | 2 000,00: | 2,171,400/21,287,200) 10.) 230 |250 
City National Bank| 200.000) 450.482 6.45 $832, 100] 275 130 Fulton Trust Co-_ | 1,000.00 | 1,183,200)12,109.000) 100) 297 1305 
gust Retionel Bank 400,000; 511.891 8,814, i833 5 100 200 308 Irving Bi Trust ©: 180 .000.005 119.559.2611529 300821) 100) ai 320 

eople’s Trust Co- 500,000) 475,884 7,592,871) 100) 160 170 Italien ‘Discount 2 Tae es 

Brooklyn— Stat: |Bank& Trust Co. retur ns date | Trust Co _- 1 000.00 550,200] 8,231,600 0 
Ba Nat. banks| Apr. 6. _ Mar wt Per |share. | Lawyers’ Trust Cc| 3,000.00 | 3,031,877/17,876,372 100| 235°” |233"7 

nk of Coney Isl’d| 200.000) 184,000 4,434,200 100} 195 Metropolitan Ir C« | 2'000'00(| 4,129.850]48.803.080| 100] 445 450 
Bushwick Nat Bank| 200.000 97.500 1.956.600 oR anaes New York Trust Ci | (0.000.001 |19,292,200/204859100) 100) 409/415 
First National Bank} 500.000) 1,147.400 15'839 200 “100| 450° °|7"""" Title Guar & Tr Cc | 10 000,001 |16,501,000)44,632,500) 100) 520 535 
qitobe Secheage Bk 400,000; 227.600 3.560.700 ...|......|..._. pg Da of N A-. 500,000 231,800) 1,472,100)_.__|..-.-- on a 
Secheton Nat Bk 200.000} 438.900 3.593.000! __| 200 |... _. U ST tge & frCo | 3,000,001 4,569.512|58,673,756 100) 355 = |365 
ee bee 2. ro = 2.949.418 44.345.168| 50 225 |_____ ' y Bde age Sal y 2,000,001 |18,184,900/59,801,300} 100)1575 [1625 

em a 006} 200,077 707'422' 100| 900 |-- ~ ,L.I— 
amcipel Beak. - ‘ 400,000, 398,100 Re ‘oO 200 |..--- Firat National Ban}| 200,00:| 307,600) 7,768,100] 100]. ---- 

Besa an 000,000) 1,765.9 6 | ig oboe ester— er |share 
People's Nat Bank.| -'200'000| -'426:200 8:282'900| 100| 275 Ne Lincoln-Alliance B} | 2,000.00 |a2,971,371/49,515,405) 10€ 298" |300" 
West End Bank... 200.000; 192.000 4.602.500 100 {A ~---- Merchants’ Bank - 500.00 | ¢639,197\13.137.307| 100] 215 |220 

rooklyn Trust Co_| 1.500.000! 4.035.032 53.347 148 100 710 lagnoo Nat Bk of Roch 1.200.000} ¢351,421/15,555,541| 100} 110 [120 
Kings Co Trust Co 500,000) 4,571,900 30,469,101 0 22 9 Central Trust Co GUL UUt 5.54 ,903|15,672,209] 100] 225 |245 
eee ere CR.| , £00,000) 4.571.000 20.469.100 100 2200 |2400 | Genesee Vall Tr Cx| 400.00 0687 .661114.045.264| 100| 310 |___ 
pidwood Trust Co| 700,000) 392.253 5.974.693 + a. 362 Roch Tr& 8D Co | 1.000.001 | e1,744,801|38,284,831| 100 340 |350 

eople’s Trust Co_.| 1,600,000) 4,219,236 60,094,877, 100. 66 .-- | Security Trust Co |  300.00(/¢1,548.015/29.463.979) 100) 700 

| | Sée) 100) 50 \685 Tinton Troet Co 1.500.001 | 0934..526126.895.6841| 100] 153 liéa 
i i Pe h Dee ty | : “iinet mn b0 
ank.... | 2,000,000) 2.974.503 52.409.036' | r| share | Mohawk Nat Bank 200,000 136,000] 3,805,001 2 5 ; 
Manuf & Trad Nat) 2,000,000 607.097 49°845-16 100 oo 335 Union Nat Bank 300.000} 811,000 100 32'000} a 350 
Feople’s Bank | 1,000°000| 1:128.706 24,812,592 100 279 285 =| Citizens Trust Co 300.000] 378,000) 8.451,000|_...| 240 |250 
Com-8 Side N Ek) 300.000| ¢196.366 5.856.143 00 255 |..--. | Schenectady Tr Co} 400,000) 1,024,000 15,494,000|_...| 400 |__ 
eurtelo Trust Co. 2,000,000) 2.322.665 51 471 185 100 320 isan _ 3d) fac use— Per \share 
idelity Trust Co 1 000000) 1.900'287 24'880'214 100! 315 395 City Bank Trust C« | 2,500,001 | 1,294,369/26,278,189} 100) 185 |190 
Marine Trust Co_./|11,250,000 14,346 800 142168 273 + 315 325 Liberty Nat Bank 200,001 | 92.946) 2,698,384] 106 150 155 
| | oan 5 | 288 (293 Merchants’ Nat B} 300 ,00t 396.950] 5.773.967] 100 200 210 
— é | » Salt Springs Nat B} | R00 00! 466 670| 3.933.888] 100] 220 225 
erchants’ Nat Bk 250,000, 236,369 3,114,379 100) 210. share. Third Nat Bank_. | 300.00 277,905) 3,309,872) 100] 160 asi 
Facond Nat Beok - 400,000} 880.874 8,119 397 100) 290 |-<--- | First Tr & Dep Co | 2,500,001} 1,922,698)44,330,239) 100) 230 \235 — 
emung Can T Co 600.000) 838,663 8.712.726 100| 250 |""~~~ | Syracuse Trust Co | 1,500,00(| 1,234,979)33, 723,164] 100} 225 j/230 
| , | Yon} 280 |2°7- | | 
*Baleprice. 6 Paid in k Capita! 
stoc y-rights . 7 pital irerecsed = = 2 Ex-eivicend y ‘ ‘ ‘ 4 
rights. eee on ‘April 20 °1924 oe Tr luces foreign branch depos ge Book val \ eo tas 1924. J Last sale. h New stock. t New 
pril 1 with Manufacturers’ Trust Co. a Nov. 15 1924 alue. s In process of yuidation. d Apr. 61925 ‘Ex- 











May, 1925.] 


_BANKS AND TRUST COMPANIES 




















NEW YORK (Concluded). 
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Surplus 4 Gross | cureine fed Groae | 
a Capital. Profits. | Depossts. | Par | Bid. | Ask. Capital. Profits. | Deposits. Par | Bid. | Aah. 
Troy— $ $ $ Prr share Cleveland— 3 3 3 er share 
Manufac’ts Nat Bi} 1,000,001} 1,428,914/27,883,478) 100) 350 360 Amer Sav Bank Co; 100,000) 242,837) 3,651,147 100 330 ss 
National City Bank| 300,00() ¢484,.880| 6,704,382) 100) 180 |____- Broth'd of Loc Eng | | a” 
Nat St Bk of Troy 250,00(} ¢451,053) 4,910,189, 100) 235 250 Co-Oper Nat Bk_| 1,000,000) 9346.914!25,493,587 100'-.-.__|__.__ 
Union Nat Bank. 300,001} 412.676) 6,613.479| 50) 60 | 70 Cent N B.S & Tr Co) 1,800,000 3,281,823/47,139.717 100, 267 |_-__- 
United Nat Bank- 240.00} 475.052) 1.040.010} 100) 305 /315 Clev Sav & LoanCo| 250.000, 2791383) 2:613.236 100--____|____ 
Troy Trust Co....| 200.00(} 191,070) 3,958,837| 100) 135 [150 Lorain StSav&Tr_| 400.000! 526.115] 8.286.496 100) 24744 275 — 
Utica— Per|share. | Midland Bank ____| 2.000.000, ¢743,321/22,.770.509 100! 143 146 
iret Nat Bk & Tr | 1,250,000) 1,948, $10/13,422,933) 100) 280 35 National City Bank) 2,000.000, 1,055,498/29.083,169 100) 168 (170 
Oneida Nat Bank. 600,000} 1,094,095) 5,014,278) 10f| 240 |24 Pearl StS & T Co_.| 1.500.000) #838,439/24,681,610 100. 223 
Utica City Nat Bk 1.000.001 336.714] 5.025,.201| 106 95 "9 United Bk & TrCo_} 1.500.000 ¢979,8 14} 20,624,454 100)... 2 260 - 
Citizens’ Trust Co | 1,000.00} 1,224,269/18,371,278) 101| 240 1230 Cleveland Trust Co) 8.600.000 5,121.6 591 202721,734 100, 255 (260 
Oneida Co Trust C« 250.001] 517,217) 3,557,225) 100) .-. -- | Guardian Trust Co 4.900 000 5,251.068|108677,421 100) 222 (235 
Utica Tr & Dep Co | 1,000,001) 933,903)14,773,154| 100 260 |27 Lake Erie Trust Co; 1,000,000, 270.186) 3,493,596 aitkides _..'232 
Watertown— | Nom. |prsces | State Bkg & Tr Co_ 750.000| 428,466)13,512.806 100) 1781 
* % 195 
City National Ban} 200 ,00U 55,233) 1,558,775) 100) ._.. Union Sav & LCo_} 900,000 ¢763,243) 3,267,969 100| 156 |200 
are tery on oo-oee ag ere +t = 4 rr Union Trust Co. _./}22,.250,000 13,062,114, 256823 643, 100} 205 |208 
I J =02) . H, 2! 3! 
North'n N Y Tr Cx 400 ,00¢ 904,937) 8,643,136) 100) 325  °350 Columbus— | Per| share 
Westchester Cc Per share. | Brunson Sav Bank_| 100,000) 134,129! 1.266.693) 100!_____- toes 
SE ese * rey 756,923) 9,426,870} 00} BEER (ebice isiaens’ Tr & Sav_| 1,500,000) 755.597/22.772.631| 100 155 |z159° 
ernon Tr Cc ,000 636,319) 14,320,395) ) eee ee ty National Bank 300.000 600.596} 6,033,171) 100, 300 {310 
“— 1 - 400.00 one a ” ul ool ees _ Bk. 500 000 170.094 2,915,201, 100, 109 1113 
8 y Ban ( 99,584/11,291,743] 100]......]..... olumbus Sav Bk- 50,000) 191,820} 1,288,640, 100) 200 |___- 
North Ave Bank 150 006 84,006) 2,117,502] 100) ....../..-.. Commer’! Nat Bk_}| 600.000) 1,047.819] 9.497.299, 100} 300 /|2310 
a monet nace yee n176,218' 4,281,896 100) 140 (145 Mahar Poy Sav Bank 100.000) (87,896) 1,745,184) 100) 300 a 
elle Tr Cc 200 00% 508,202) 7,923,437) 100) ....-.)----- untington Nat Bk| 1.500.000) 1,525,143,21,924,216) 100) 265 |280— 
Oasining—ist Nat 100,000} 165,137] 1,049,922) 100) ......|..... Market Exch Bank 100,000} 262,285) 3,163,620, 100] 340 |37 
Ossining Nat Bk 100 ,00t 172,243 2,247,966} (G0) .ccucaleasee Nat Bk of Com’ce: 300.000) 727,097) 5,418.467| 100) 330 350 
Peokskili— | | Northern Sav Bk Co 100,000 PR gee Le ae ee eee 
ae Co Nat 100.00 499,172) 6,806 ee a ae Nat Bank __. 600,000! 623,312! 8.997.998) 100! 285 |205 
asantoille— fo National Bank) 1,000,000) t2,209,394,17,459,403| 100) 370 |375 
Mt Pleasant Bk 100 .00( 2157,896) 2,518,810) ..-| .ecescleaces 
Pert Chester—ist 200 .00¢ (221,381) 4,821,819 el -enswe = Dayton— Per\sh 
Mutual Trust C< 300,001} 209,357 | 4 081,408} 10C; 120 (130 City National Bank 400.000) 431,424!) 6,380,856) 100)a250 ORR 
Bye—Rye Nat Bk 100.001] ¢158.234) 2,672,292) 100) ...... Scams Dayton Nat Bank- 300,000} 267,425) 3,469,502, 100) 160 {170 
When, Nat Bk 100,00 (228, 933) 2,158,213] 100) ...ccclesece seeeote peat Bk 
e Plaine— | rust Co... . 200,000 197,881] 3,843,567} 100) 150 |155 
Citizens Bank _. 250 Oot 350.680] 6.528.502] 100] ......]..... Third Nat Bank & 
& West Titie&Tr C: duu .00 b858,480] 3,132,407] 100} ......]..... 3s OG... axe 400,000 421.960) 3,984,257; 100) 180 1/188 
County Trust C« 200 00K 489.418) 8,948,833 106 emote S ciaatie Winters Nat Bank 1,000 ,000 536.409) 8,292,654 100] 140 150 
Yontere—First Na 300 ,O0r 406,015) 8,612,615) 5 a----|----- City Tr & Sav Bank 200,000 140,283! 5,414,247) 100 ‘acca 
Seehere Nas B on ti 173,128] 5.412.702| 10 | Dayton Sav & T Co 600,000} 819,978 16,001,002; 100) 250 /260 
Westchea’r Tr Cx 300.00} 763.812) 9,577,780] 10€| 250 |..... Toledo— | Per|share 
Yonkers Trust Co 350.000 n124,532! 41 5,3 17,498 .« — nom Sav B & TrCo 200.000 446,855 12,312,491} 100) 290 j.LLLe 
“aaa alae oe ime 8 Bk & TrCo 300,000! ¢341.443) 8,585,354! 60} 218 |... 
NORTH CAROLINA—Nat. banks Apr. 6; State inatitutions Apr. 6. First National Bank 500,000 t1,569,396 9, “161, 036 100) 3386 |... 
a : — Ha tomGuardTr&Sav| 1.400 000 t1.156.037 2 24,367,507) 100) 175 
Charlotte— | | Per \share. , 7m mee me (Recess 
Charlotte Nat Bank! 375,000 521,743 4,475,772. 100 230° |240 ep te apd OBR ye BR a Te ee a a 
Commercial Nat Bk| 8001000} 671.589 2.789.866 100) 230 |_.._. Ohio 8 Bk & Tr Co.| 1,000,000, 2,264,919 33.522'888 100) 325 |... 
First Nationa) Bank 305.000! 763.530 1,641,843 100) 270 /{...-. Peopl Stat 8 Bk- "150 O00t ©1000 ) 2 250. 000 1 : an etait 
Mer & Farm N Bk-| 200.000) 517,811 2.510.397 100 410 | --|§ SB eT Co_| 600. 0 73 350 10/082. 67% aa dae jets 
Daion Nat Bank <-| 200.000 334.88) 2.018.216 100 290 300° | SUNS BA TLC) 00.0%) Tasts0 19 Oh e7e 100 21s |----- 
American Trust Co 1.200.000 867,298 14,238.920 100 154 155 ; . Co | g ann. 2g Bene y : ina ia i 
Independ’ce Tr Co_| 1,000,000 ¢775,729 4,844,762 100, 182 (185 Coat Co___| 5.000000 3.389.167 29.652.282 100 165 |_2~_. 
-]| 4 , wf ad Tl spall | ws nion Tr & Sav Bk, 250,000, 416,083 1,668,124 100 245 
Durham— | | We cictiini ssa) mmmamat tates! | cacaateg acta! Tce ci! (taal cha aca 
Citizens’ Nat Bank) 100,000) 125.427 1,781,524 100) 180 |185 | | 
' tye eo Youngstown— | Per|share 
Fidelity Bank - - - - - | 100,000 858,223 6,199,373 25 215 |---_. | Central Bank Co __| 150,000| 117,837 756,996 100) 80 | 92 
pad a Bank} 600 .000 5 4 8 4 5,360,557 1090 180 |285 City Tr & Sav Bank! 600.000 829.537 9.962.206 100) 225 235 
erome Gavin 8 Beal 400.000 ies 500 1.2 +1 900 . 108 Ar Commer’! Nat Bk- 500.000 756.293 7.034.140 100) 220 |_.... 
- 4 ank_. ; 0 39,7: 731,585 39 | Dollar Sav & Tr Co 2.500.000 2,155,283 16,776,540 100) 198 |202 
Atlantic Bk 4 TrC ol 1,250,000 7 724° 8.052,2¢ »| 100! 168 168 ayes wb ng a 2,500,000 2,219,982 15,288,050 100 198 202 
J ’ ’ pects stencvene S Mahoning Nat Bk_| 1.000.000 468,004 4,584,121 100 170 |178 
S Raletete Bk vm, staamaiet 233,439 3,231,334, 100 =. + all Mahoning Sav & Tr 150.000 1159.193 1.895.449 100 125 | CH 
— iia aie jsharée. | Second Nat Bank_._} 200,000 314,098 729.718 100 110 120 
Citizens Nat Bank- 300.000 212.757 5,033,038 100 165 ‘175 ++ te! ba. : 
Comm’! Nat Benk.| 600,000 216.453 7.555.311| 100] 130 [135 | SousSideSav Bk | 100,000, 154,558 = 849.611, 100, 122 1129 
Raleigh Bkg&TrCo) 100,000) 156,699 1,725,600, 100, 195 210 —_—_—— 
— ! Pe he 
Murchison Nat Bk.| 1,000,000 £1,134,169 12,697,810 100 198 200 | OKLAMOMA—National banks Apr. 6; State institutions. 
People’s Sav Bank_| 65.000 g177.530 2,180.463 25 105 (125 sia Sree a aos 
Wilm Sav&TrCo| 800.000 600,295; 4,102,379, 50) 175 (185 Guthrie— | | Per share. 
Winston Salem | wee ae | First National Bank} 100,000) 82,361) 3,167,972 100)......|..... 
People’s Nat Bank.| 150,000 39,590 1,700,090 100)...... ---= | First State Bank _ _- 50,000) $0,253] 1,002,816 100) ..cesslscoas 
Wachovia Bk & Tr_' 2,175,000 1,486,768 36,911,379 100'.....- 1200 | Security State Bank 25,000 3,374) 360,073, 100) -...-.|....- 
SORTH DAKOTA—Nat. banks Aj pr. 6; State inatstutions Dec. 31. McAlester— | Per|ehare 
~Pargo— _ | | Per share. | American Nat Bank 100.000) 19,613. 2,063,554 100). @ ay ‘ae 
Dakotn Nat Bank. | 150.000 7 one! @ ein Ons) 8 City National Bank 50.000) = e19,8)2 420.528 100) Closed 
Vargo Nationa! Bk. 50.000 65,197 Bo6.000 Petlescscalecoae First Nat B of McA 100,000) 31,500) 1,630,951; 100]......j...-- 
First National Bank) 300000 282.368 7.110.113 100-_.-- 4, Rees | 
Merchants Nat Bk_| 100.000 147.268 2,199,576 100 ..-.--)-..-. _ Muskogee— Per' share. 
Security Nat Bank_| 100 000 44,072 1,599,761 ....|......)..._. | Commercial Nat Bk 250.000; 195,839 4.457,269 100) 200 |225 
Northern Trust Co_ 100.000 55,432 Ta” ne ees Snipes 6 ada Bank soe -aee 179,698 6.346.996 100) 300 |325 
--- - ——————— Muskogee SecN 00 54,857, 2,996,82 
OHIO— National banks Apr. 6; State inatstutions Mar. 30 — “= abana — a a 
—— scm ae ie ey Per share. Oklahoma City- ' Per\share 
Central Sav & Tr__| 1,000 000 1647.958 14,626,948 100 A225 Sans American Nat Bank) 1,000,000) 381.697 17,917,748 100) 200 |..._. 
Commercial S& Tr) 9 250 000) 9.298.563 5,219,566 100 175 Farmers’ Nat Bank) 200 000 62.257 3.991.602 100 175 |...-.. 
DepositorsSav&Tr| 500 000| 619.091 8.420.701, 100 250 12907 | Fidelity Nat Bank. 800 000 67,046 4.832.418 100) 200 |..... 
Dime Savings Bank} 200 000) 238.242 3,143,691 100) 180 /|200 First Nat Bank... ./ 1,000,000, = 355.637 18.526.924 100; 250 |--... 
Obio State Bk & Tr} §00.000| 668.521 8.529.099 100, 160 |165 | Liberty Nat Bank.) 600.000) 157.352 7.434.287 100) 200/250 
Standard Sav Bank! 100 000 98.415 450.172 100 90 | 95 Oklahoma Nat Bk. 250.000 3 281 2,354. $20 100' 200 | scece 
FirestonePkTr&SB} 200.000] 170.947 4,027,202 100 160 |175 | Security Nat Bank-| 500.000, 395.386 10.803.477 100). - -- -.|- 
First Trust & 8 Bk.| 1.800.000) 1,969,025 27,579,517, 100, 240 250 Tradesmeus Nat Bk 500.000, 110,695 5,293,392 100) 225 250 
Canton— | 
CentSavB&TCo.| 200,000\ £107,275 3.959.432 100) 150 |_.._- Tulsa— are 
Dime Savings Bank! 500.000 (230.767 4.909.879 100 200 Saale a ‘i Central Nat Bank. 1,000,000 445.781 . 9,437.7 3 ) 100 eseecoleoeece 
First Netional Bank) 800,000) 1,155,816, 9,530,957) 100, 325 |--__- Fa neha | San ene | 932300 18 470977 lee nn 
Pn ny | 400,000) 1,262,828 7,770,530 100 370" on Nat Bk of Com’erce, 200.000 = 100.767 3.993 ++ ioe wo |-2-2--[-c0-e 
Brighton Bk& TrCo| 600.000, 1505,347.13,175,569, 100, 525 ‘com hesusiin Hat Beak] Seneee 290478 4462008 227 (07 
Brotherhood of Ry, | Sec Nat Bank.| 500, 25,419 $,058,044 2-0) -e-cneleonoe 
Clerks Nat Bk_- 200,000 102.832' 3,083.022'....|-..... ea a | 
Cinn Bk & Tr Co.. 150,000 230,208 3,505,921 100, 230 |250 : a 
Citzns’N Bk&TrCo! 2,000,000) 2,424,499 12,918,390 100 210 (220 OREGON—National banks Apr. 6; State institutions Apr. 6 
Columbia B& 8 Co) 100.000) 287.460 2,547,228 10, 45 | 50 — 
Cosmop Bk&TrCo| 350, ,000) 300,186 7,035,628 100) 150 (165 Portland— | Per\|share. 
East End Bank_-_-- 50,000) 58.613 661,956 100 160 |175 G W Bates & Co_. 100.000) 19.970 1,277. 443. 5GD) .« -encleeguc 
First Nations! Bank 6,000 '000) 5,673,037 39,518.176 100 285 ,300 Can Bk of Com'ce-_ 300,000) 127.760 3.485.787 100) 200/210 
Lincoln Nat Bank 500,000) 1,131,703 7.313.016 100, 280 '300 Citizens Bank. -.--. 200.000 54.157 3.205.269 100) 170 |185 
North Side Bank _. 100,000} 248,719 2,444,057 50 140 (|175 First Nationa) Bank; 2.500.000; 1,176,464 34,859,211 100! 205 215 
Pear) Market Bauk 400,000} 457,569 7,643.927 100) 155 [170 Hibernia C & Sav B 200.000' 215.897 6,449.850 100) 175 |190 
Sth-3rd Nat Bk____| 3,000,000) 2,620,375 42,906.369 100 290 (300 Ladd & Tilton Bk..| 1,000,000, 1,716,588 23,055.930 100) 300 (350 
People’s Bk & sv Co 200,000; 297,967, 4,474,044 100) 250 (300 Live Stock State Bk 100.000) 733 520.009 100)....-. 135 
Prov 8 Bk & Tr Co} 1,500,000) 1,842,396 27,815,963 10/36 37% | N'western Nat Bk_| 2,000.000) 477,886 18,.891.029 100 135 150 
Second Nat Bank.-| 1,000,000) 936,492 8,270,545 100) 165 /|180 Peninsula Nat Bank 200 .000) 56 706 2,106.703 100; 130 |140 
So 0hioSBk&TrCo. 250.000) 320,978, 4,496,882 100) 225 |..-.. Portland Nat'l Bk- 200,000, 34.980 1,849,963 ....| 150 |175 
c : 100 000 195,626) 895.312 100, 224 |2320 United States N Bk) 1.800 000 2,274,536 35,692,263 100, 325 (375 
Stock Yarde Bk... ' 
Wash Bk &SavCo_| 250,000) 116,981) 2,573,652 _...| 125 |150 West Coast Nat Bk} 300.000) 108.590 3.158.737, 100| 170 |185 
Western Bk & TrCo|) 1.000.000) 1,372,021,15,051,288 100 270 (300 Security Sav & Tr 509 000 435.683 4,233,303) 100\d_.....|..... 
Fourth & Cen Tr Co} 2,000,990) 2,670,431 18,686,726, 100, 210 (217 Lbrmen'sTrCo.Bk) 500,000 59,321 2,148,765) 100} 126 |-.--- 
Union Trust Co...| 1,000,000! 3,950,460'34,169,551/___.|_._..-|_.... 
® Sale price. a eer y= City Trust & Savings Bank. 6 Sept. 291924. ANew stock. & Capital to be increased. «Amount paldin. s Ex- 
1 d Sold with First National Bank. «June 30 1924. ¢ Includes Onelda County Trust Co. ft Includes trust ° 


dividend. i Last 
t Includes Union Savings Bank & 


Trust. 





t Dec. 31 1925. 


n Mar. 25 1925. 


g Oct. 10 1924. 
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PENNSYLVANIA—WNoat. bhe. (ea0. Phila.) Apr. 6; State inet. Apr. 9. 



































PENNSYLVANIA—(Concluded). 






























































| Surplus Gross | |\Surplue & Gross | 
Capital + Profite | Depoesta. Par.) Bid. | Aak. Capital. | Profita. Deposits. |Par.| Bta. | Aa 
”-_— —_ | | | 
Allentown— | $ $ $ Per share. Phila.—(Con.) | 3 i | Per |share 
Allentown Nat Bk-; 1,000.00! | 11,123,498) 7,929,262 100 235 245 Hamilton Trust Co 200,000, 297,793 4,048,912 100)____. 1,205 
Merchante Nat Bk 400,00(| 1,285,856! 6,187,203 100) 590 610 | Holmesburg Tr Co_ 125,000/ 122,975 1,555,701) 5O0/____. i| 85 
Bidge Avenue Bank) 50,00( | 072,126) 1,219,490 50) 140 155 Indus’! Tr, T & Sav 500,000 1,927,787 10,534,055! &So]_____ 1251 
Second Nat Bank_.| 299.00(| 1.114.159) 5.724.466 100 680 700 Integrity Trust Co_ 750.000 3,612,715 18,199,860) 680/_____ 1487 
Allentown Trust Co) = 225 00/ 228,464) 2,115,276 30) 90 94 | JeffersonT&TrCo} 200,000 51,039 1,260,249, §0/_____ 1 65% 
Citizens Trust Co_.| 250.00/ 306,595) 2,758,446 25) 120 | 130 Kensington Tr Co_| 500,000 1,209,835 12,832,217 = |) 60% 
Wehigh Vall Tr Co. 600,00! 753,275| 4,579,326 80) 360 380 | Land Title & Tr Co 8,000,000 12,769,542 23,484,737, 100\____- 1688 
Penn Trust Co..--| 300 O01 €200,033| 2,002,327! 80, 93 v8 Liberty T & Tr Co- 500,000 721,563 6,113,889) 80)_.__. 4183 4 
| | Market 8t T & T Co 500,000 1,361,658 12,797,050; 60)_._..11278 9 
ManayunkTrustCo, 250,000, 402,891 3,133,784) 38)____- i| 88 
Altoona— Per ‘share. | Metropolitan Tr Co| 500,000 215,710 2,859,472) 60)..._. uE72% 
Firet National Bank 150 ,O0t 481,107) 3,540,839 100d___.1300 Mutual Trust Co.-| 538,600 348,272 8,688,278 50) ....-. 4100 
@econd Nat Bank-. 190,008 (484,033) 3,125,081) 100d___. 1500 Ninth Bank & TrCo 750,000 1,808,759 15,291,380 100).__._ 7 435 
Union Bank ----. 188 906 200,737) 1,951,967, 100)_ . 1200 Northern Cent Tr- 400,000 191,979 3,013,726, 60)__._- ess 
Altoona Trust Co_. 250 001 582,080) 2,316,993 100 275 |_.._. | Northern Trust Co_| 500.000 2,989,!31 11,842,299 160,_.... 1650 
Central Trust Co 242,89! (291,494! 1,903,188 100d_. _1210 Northeast-Tacony| 
Mountain C’y T Co 162.06 t251,663| 2,239,304, 30| 687 60 Bank & Trust__.}| 250,000 126.462' 1,199,171) 6§0...... | 176% 
| Northeast'n T & Tr 200.000 74,981 1,826,651! g60).....1) 62K 
j No Phila Trust Co-_ 500,000 892,136 9,005,009, §0}_....1212 
grie— | Per \share. | Nor Western Tr Co 150.000 1,023,174 10,456,543 §0- 1,326 
Bank of Erie Tr Co 125,001; 142,450) 1,597,134 100_.___ 1175 Parkway Trust Co 125,000 80,148 1,430,206 100). - 14135 
Firat National Bank 800,00(| 1,265,412) 8,498,051) 100*400 |____- Pelham Trust Co__} 150,000 221,107; 2,084,518 160 4180 
Marine Nat Bank 300,001} 657,859) 6,996,277; 100)____. 1215 Penn Co for Insur 
People’s Bk & Tr Co 200,00'| 308,933) 4,224,803 100). _ 1205 on Lives & GrAn | | | 
Second Nat Bank - “00 00 | 1,135,607|10,566,300 100| 250 |__ .. Tr &SafeDepCo 3 966,470 17,190,881 52,463,201 100 715% 
Cent Tr & Title Co 166.10 (77 685!) 1,521,549 100/__...1130 | Penn W'h g&Sb Co; 1,000,000 408,162 761,446 859 1100% 
Brie Trust Co_._._. | 400.00 (857,546) 7,593,568 100).....1325 | Philadelphia Tr Co.) 1,000,000 6,051,213 21,127,826 100 i750 
Secur Sav & Tr Co 200 00! (617,570) 4,919,790, 100) .. 1 337% Phoeniz Trust Co-_. 400.000 76,427 1,007,243 89 i. 55 
Provident Trust._.| 2,000,000 8,639,237 14,470,381 i906 630 
| | | Real Est TrCo.com 1,319,600 1,378,493, 6,376,975 1109 .bagen 
Marrisburg— Per share do do ref, 1,890,100 {109 $120 
Bast End Trust Co | 200 0! 71,600} 1,593,509 80 __...1175 | Real Est TI & Tr__| 2,000,000 4,033,305 8,416,860 ° 1n9 1 550 
darrisburg Nat Bk BO OOF 705,833} 3,893,778 25).....l1 72 | Republic Trust Co 500 000 346,535 4,287,525 480,... .: 160 
OCeutral Trust Co | 400,.00(| 712,939) 3,464,329) 25).._..1172 | Richmond Trust Co 141,200 26,890; 1,190,897 .._ j.... a 
Commercial Tr Co | 125,001 96,292) 1,090,862; 80) ___- U 8514 | Roxborough Tr Co 150 000, 184,624! 2,577,171 n 1125% 
Commonw Ith TrC¢ 750,260! 1,768,853! 8,149,551) 100)____. 1425 Susq. Title & Tr.Co 144,679 13,617 336,719 §0..-- 162% 
Dauphin DepTrCo| 300.000 565,111) 4,518,981 100 -- 1/280 Southwark T & Tr. 125,000; 185,980 1,289,502 4 y__. 220 
Harrisburg Tr Co_ | 400 ,O0( 834,763, 3,668,910; 100)____- 1325 Tacony Trust Co__, 150.000) 252,789, 1,848,546 100 .....4 276 
Securit rust Co 286,010) 165,333) 1,343,009] 10)_.___ 16 Tioga Trust Co_-___| 125.000; 124,869) 2,582,124 40 . - \112 
Tnion Trust Co 250.001 | 214,225) 2,845,739] 100)_._.- 1155 United Sec LI & T_| 1,000.000) 1,121,866 6,408,608 100. 181 
} | West End Trust Co) 2,000,000’ 2,252,297,17,581,156 i90_....2 300% 
| West PhilaT&TCo; 500.000 949,851) 7,964,067 40. ! 221 
Lancaster— | Per \share. State Insti- 
Conestoga Nat Bk; 200,00: 721,784| 4,391,770 100 _.... 455 tutions 
Vulton Nat Bank_.| 200,001 344,459] 3,374,423 100 ____-_ 290% Pittsburgh— | Apr. 9 °25 
Lancaster Co N Bk 800,00! 682,491] 3,607,122} 5O!___.- 1158 Allegheny Val Bank 100,000 211,104) 3,192,224 60 ...... — 
Agricul Tr & Bav. 263,12! 112,901] 1,640,865) 25/__.._- | 491 All Nations Dep Bk 75,000 Prete a) eo Y re i 
Farmers’ Trust Co 225,00(| 1,168,571] 6,953,310) 5O\____. 1361) Am State Bk of Pitts 200,000 63,231) 1,190,889 ___. - -- 
Guaranty Trust Cc 300.00) 176,223) 1,209,274] 100... l 1774 Anchor Sav Bank --| 150,000, 694,637) 4,206,948 80 240 —s 
Lancaster Trust Co 250,001 | 41,589,999) 9,059,971! 50_____ 11452 Arsenal Bank....-| 100.000) 311.065) 1,532,779 80 .-. ‘ 
Northern Tr & 8 Cx 200,000} 553,000) 3,700,000) 50)____- 182 Bank of Pittsb, N A) 8,000,000) 4,856,303 50,698,745 60 134% ..__. 
People’s Trust Co. 400,00! 828,773] 5,094,998) 50) 1.226 Bk of Secured Save. 125,000} 209,922) 2,642,674 80, 88 
Union Trust Co-- 300,001 264,342) 3,275,194) 100 4207 Braddock Nat Bk_-| 500,000) 716,689,12,926,216 ___)-. -L. Ll 
Citizens Sav Bank - 150,000} 809,182) 9,023,536 .| al wees 
City Deposit Bank_ 200.000, 1,627,928.15,851,992 80 aaisiele 
Phitadeiphia— |Depositee | National |banks date |Mey. 4 1925. Columbia Nat Bank 600.000; 1,408,694'10,944,615 100 —r 
| Per jshare. | Diamond Nat Bank 600,000, 2,155,703'18,195,837 100 340 |___.. 
american Bk& Tr; 300.00: 399,729) 3,699,959, 50)_....- 72 DollarSavingsBank| —_.___- | 2,833,549/37,156,212 ..| ....'-..0 
Bk of No Amer& Tr! 6.000 00(| 6,019,851/52,345,165) 190 ___ 1301 Duquesne Nat Bk_| 500,000) 906,045! 8,620,319 190 . . 200 
Bk & Tr Coof W Phil 250,000} 161,329] 2,378,452) 50_____ 4) 175 Exchange Nat Bank} 750.000) 1,052,817| 8,747,037 40 - 90 
Broad St Nat Bank 875,001 363,605) 5,500,809} 50/____. 1201 Farmers Dep Nat_-| 6,000,000, 4,174,615'54,201,290 _.| 140 |... 
Yentennia) Nat Bk- 200 OM 892,013] 6,647,000} 100)_.._- 1400 Farmers Depos Sav 500,000 1,075,220 12,404,802 | ie 
Sentral Nat Bank | 1,250,001! 5,317,911/32,355,000 100) hanbe 1568 Fifth Avenue Bank 100,000 204,981| 2,319,713 §6, 100 can 
Corn Exch Nat Bk_| 9,200.00) 6,214,950/59,537,000! 100)____. 1490 First N Bk of Birm. 100,000) 248,651] 2,182,317 100 ae 
Drovers & Mer Nat | First Nationa! Bank) 5,000,000 7,572,129 67,238,643 190 257 ss 
BE 66.05 5 anne’ 600 00K 214,741) ¢2,599,397| 100)____- 154 Fourteenth St Bank 200 000 282,970) 5,030,985 j ei 
Kast Falls Bk & Tr- 125,001 129,355] 1,040,501] 50)____. 1100 Freehold Bank _-- 200,000 1,091,417] 1,953,993 109 
Righth Nat Bank. 275,001) 1,752,657) 6,004,000; 100)... _. 1852 Highland Nat Bank 200 ,000 216.862 2,569,800 ____| en Ne 
First National Bank’ 1,500,000) 3,620,458/40,936,000) 100)_____ 1\286}4 | Homew’'d Peop Bk- 100.000, 135,115! 3,756,459 = 50 _ 
Fourth St Nat Bank; 3,000,000) 9,389,597/63,075,000; 100,____ 1,400 Iron & Glass Dol Sav 172.700 518,478| 3,982,515 i100 a 
Franklin Nat Bank) 2,000,00(| 5,887,592\64,230,000) 100)... _. 1 566 Keystone Nat Bank 600.000 1,214,514! 8.463.756 100) 220 |..... 
Girard Nat Bank--; 2,000,001) 8,714,668\69,416,000, 100)... __ 1.402% | Manufact’rs Bank. 100,000 321,894 1,413,388 49) ‘ 
Kensington Nat Bk 350 001 870,045) 6,433,000) 50)_._.. 1153 Marine Nat Bank __ 300,000 307,943: 2,520,025 100) 120 140 
Manayunk Nat Bk. 200 ,00( 993,334] (5,916,196) 100).___. 1621 Mellon Nat Bank _-| 7,500,000, 6,844,814 153234593 190) | one 
Market St Nat Bk-| 1.000.001) 2,893,474/21,204,000| 100) ____. 1.320)4 | Metropolitan Sav | | 
Nat Bank of Comm 500 ,00( 553,071) t7,984,033] 100)_____ 4179 Bk & Tr Co___. 200 .000 17,585) 2,280,92: or 72 
Nat Bk of Germ’t'n 200,000) 1,212,692) 18,425,547] 40/___.. 1325 Monongahela N Bk} 1,000,000 2,311,165 15.645.0233 “2 aor 
Nat Bk of No Phila| 500 ,O0t 273,672) 3,338,514] 100! 1|169%% Nat Bank of Amer_ 200 .000 567,316] 6,722,717 " -_ 
Nat Security Bank.| 250,00) 2,135,433] 9,561,000) 100 .. 1880 Ohio Valley Bank _- 100.000 176,280] 2,315,036 oo) 140 aie 
Northern Nat Bank; 400,001 731,071] 7,994,000) 100) | 266 Pennsylvania N Bk} 200.000 322,636] 1,725,551) | ..2 | ole 
Northwestern N Bk’ = 200.00(| 1,250,561] 6,727,000) 100 1615 Penn Savings Bank 100,000 198,345) 2,150,018 ‘0)_...../..... 
Overbrook Nat Bk- 300 ,000 )8,779)| 2,872,104) 100,_._.- $112 Pittsb State Bank. 100,000 30,225) 1,222,346 -..) - 22] sen 
Olney Bank & Tr. 250,00 329,627) 5,724,869) 60)..... 4173 Second Nat Bank _-_ 300,000! 1,162,680) 6,906,332 we 
Oxford Bank & Tr. 500 .0O( 379,949] 4,460,713} 80!}_____ $1354 | Third Nat Bank__~ 500,000} 390,112) 3,405,737 C} 105 enna 
Penn National Bk | 1,000,001] 3,558,507|13,938,000] 100)____. 1/500 Union Nat Bank__-| 2,000,000 5,598,496 24,127,779) | 350 <n 
Peoples Bk & TrCo.| 1,000,001 386,672|17.051.940| 80 _....11001 Union Savings Bk-| 1,000,000) 1,754,852/29,142,792| | Lee 
Philadelphia Nat Bk) 6,000,00( |/11,972,115| 123321000) 100 _____ 1428 Western S& DBk-| 250.000) 522,404) 3,358,562) 14) -_ 
— ‘ity Nat Bk 500,00! 868,600) 5,325,000) 100).._._ 1/208 | Allegheny Trust Co 700,000 873,898! 6,065,630) a a ae 
nd Nat Bank_. 280,00 | 1,168,004/t10187,175 106) sis ail 1515 Bloomfield Tr Co__ 125,000 83,597] 1,686,402 aa 
Bixth Nat Bank _- 300 ,00( 636,395) 6,405,000) 100). __._ 1}23534 | Colonial Trust Co_| 2.800.000) 4,311,494/20,694,707, ‘c| 190 200 
Bouthwark Nat Bk 500,001 | 1,067,682/10,754,000|) 100)_____ 1,309 Com'wealth Tr Co_| 1,500,000) 1,552,111/11,492,850 *| 210 (220 
B' western Nat Bank) 200,001 246,491) 2,030,000) 100 -- 4175 Continental Tr Co. 450.000) 309,315) 1,669,309 laseme 
Tenth Nat Bank -- 500 001 768,745) 6,340,000) 100)_____ 1)261 Dollar Sav & Tr Co} 1.000.000) 1,665,701|12,284,673 ; 310 | sseee 
Textile Nat Bank. 400 00K 487,448] 5,143,000) 100)_____ 4,170 Dormont S & T Co 125,000 63 ,800)91,500,000 PiigaiS! pte 
Third Nat Bank__ | 1,000,00¢ 1,517,938/10,540,000) 100) _.__- 1|295% East End Sav & Tr); 270,000) 304,977) 9,918,141 --| * 2a 
Tradesmens Nat Bk) 1.000.00(| 2,854,016/17,053,000! 100) __._1313 Farmers Depos Tr_| 1,320,000! 636,107; 509,437 z Shee 
Union Nat Bank...| 1.000,00(| 1,343,476/18,637,000| 100). -- 4231 Fidel Title & Tr Co} 2,000,000| 6,026,244/17,093,656, Liu! 400 |. le 
West Phila Bank~ 250,000) 0183,758] 3,113,894) §8Q)____- ) 72 Franklin Sav & Ir. 175,000) 274,513) 3,531,471 _ ee eae 
Aldine Trust Co__-_| 1,000,00(| 1,184,323] 3,689,691! 100)_____ 1360 Hazlew'd 8 & T Co 165,400 238,483] 2,949,584) 100; +40 |... 
Belmont Trust Co 187 ,50¢ 187,655) 2,734,149/ S50})..... | 83% | Hill TopS &TCo-_.- 150,000 236,277| 2,877,489! 80 pe 
Broad Street Trust. 500,006 264,420] 2,029,640} §80)_.__- | 70% | Manchester Savings 
Cent Tr & Sav Co 750.000) 1,324,983)12,447,395| 50)____. 155 Bank & Trust Co| 250,000) 313,971) 3,108,858, 50) 83 |... 
Chelten Trust Co. 300 ,00( 295,128) 4,191,946) 100).._... 1151% | Merch Sav & TrCo} 125,000! 77,004) 1,462,857| 80! 60 j..... 
Colonial Trust Co 500.001 724,135/10,889,503| S$0)_._._ 1170 Metropolitan Tr Co 200,000| ¢72,095) 1,643,323) 100) ... |... 
Columbia Av Tr Co 400 .00( 821,599) 6,251,513) 100)_..... 4318 Oakl'd Sav & TrCo 300.000 377,181) 5,301,030) 100 e<sclescse 
Columbus Title& Tr} 125,000} 59,442] 1,350,486|..__|-_-__ _.._. | Peoples Sav & Trust | 
Com'ith T Ins & Tr} 1,476,325) 3,739,483/10,778,451| 100 1421 Co of Pittsaburgh.| 3,000.000) 8,314,632|22,106,667)__._.| 330 |..._. 
Cont-Eg T & T Co_| 1,000,000) 1,801,745/15,548,670| 50 239 Veoplie s Trust Co 250,000 299,114) 2,374,432) 100) 275 | ..... 
Empire Tit& TrCo| 227,670) 133,079) 1,558,576) 50 i, 45 Pittsburgh Dep 
Excelsior Trust. 300 .UUt 451,162) 5,363,797) 50 1150 Title & t Co 125,000) CR Bee a ee ee 
Federal Trust Co.. 200 ,00t 357,420] 5,409,974!| 100 175 Pittsburgh Tr Co_-| 2,000,000) 2,558,801/15,390,364| 100) 220 |____- 
Fidelity Trust Co. 5,200,000 17 ,909,818|53,787,249| 100 -.8 554 Potter Title & TrCo 500,000 517,896] 6,507,550) 100)_..._- eeece 
Finance Co, 1st pref|a1 .470.00' | 3,778,758 100) _.... 3135 Provident Trust Co 150,000 218,556] 1,345,488) 100]......}..... 
2d preferred _- __. a1,530,001 1,244,178/\100) .____ 1,106 Real Est 8 & TrCo\ 400.000; 136,506) 4,451,087) 100] 100 jon 
Frankford Trust Co| 250,00( 820,287) 8,111,244) 50)____. $205 | South Hills Tr Co_- 125.000) 198,875] 1,758,899) 100).....-}..... 
Franklin Trust Co_| 1,500,000) 2,185,082/26,875,921| 100|.._.. 1320 Penn Tr Co..-.-..-_- 400.000! 507,907) 6,484,609) 100) ...__. ——— 
Germantown Tr Co} 1,000,00(| 1,754,758|16,066,986) 100) .... 1400 Terminal Trust Co- 125, 1 66,263 Posed. ol same 
Gir,d Avy T & T Co 200.00 | 367,736) 4,060,040) 50\.____ 1187 Union Trust Co__-| 1,500,000 45,131,264/133157949 190 4000 
Girard Trust Co---| 2.500,00(/10,968,543/58,940,699| .0u|_.___11060 | Washington Tr Co_| 350.000, 1.303.032| 8,269,857) 100, 500 | 550 
Guar Tr & 8 D Co_!| 1,000,000 842,978/11,132,332) 100)... 1166 West End 8 B& Tr 125,000 640,097) 4.394,671' 80... ./_. 
HaddingtonT&TCo 125 COC 176,980} 3,189,736’ 100 ..___ $177% | William Penn Tr Co 125,000 143,018) 1,191,474 danede <n 
| Workingman’s Sav 
Bank & Trust Co 100.000 1,635,820,12,290,617, 50 _.....'900 
*Sale price a Capital paid in; authorized amount is larger. 6 Capital to be increased. g Merged with People’s Trust Company. 4 Last 
sale a year - # June 30 1924. skzx-divy | Lust sale. sIncludes Ninth T. & T. Co. A New stock. ¢ Sold with Ninth Nat. Bank. » Nominal. 
¢t Apr. 6 19 e Sept. 19 1924. ¢ Dec. 31 1924. 











May, 1925 


] 


BANKS AND TRUST COMPANIES 











PENNSYLVANIA (Conctuded).— State Banks Apr.9. 



























































TENNESSEB—National banks Apr. 6; State institutions Apr. 6. 
























































'Burplus | Surplus | Gross 
Capital. | Profits Depoastea. ‘Par. | Bid. | Aek | Caprual. Profits. | Deposits. Par! Ria. 4at 
— -- } ee - eet —_——_ —— — —_- 
- Readin —_ $ $ $ | | Per \share. 

Farmers’ Nat Bank 400.020) 1,302,827) 7,072,245! 30) 150 (155 Chattanooga— | $ le |.Aars 
Beystone Nat Bank 100,000| 354,931) 1,325,153) 100) 445 (450 Amer Tr & Bkg Co- 500,u00 549,679, 2,61: 3,217, 100 - . 
Netions! Union Bk! 200.000; 994,503) 2,468,668) 25) 140 145 Chattanooga 8 Bk - 
7enn Nat Bank 300,000) 891,571) 6,022,550 100 390 (400 /%.2 peewee 750.000 614,273 5,522,7: 50 ee ae 
Bead Nat Bank. 500.000 91,386,576) 8,859,472, 100, 420 (425 First National Bank! 1.000.000 1,146,253 16,414,649 100 ____-. aGees 
Second Nat Bank _ 300.000, 1,048,464! 2,280,899 100 395 |400 First Tr& SavBank; 500,000 291,755 1,131,303 100 .....]-.--- 
Berks Co Trust Co. 750,000; 861,064! 6,995,344 10 32 35 Hamilton Nat Bank} 1.500.000 756,458 14,234,755 100 ......}.--.. 
Colonial Trust Co. 500.000 g279,.367! 3,209,787 10) 22 23 Hamilton Tr & 8 B_ 250.000 164,510 3,574,953 100... |----. 
Pennsylvania Tr Co! 1,000,000 2,208,501 12,235,969 100, 440 (455 Knoxville— Pariesa 
Reading Trust ©o. 500.000, 1,096,716) 2,334,043 100, 300 {310 City National Bank 600.000 g545,594 11,017,673 100 225 |250 

Scranton— Per |\share. | East Tenn Nat Bk_| 1,000,000 795,763! 7,013,685 100 230 252 
Bosak State Bank__ 500,000 658,038 5,368,967 50 185 ae _ | East Tenn Sav Bk_ 200,000 118,231) 3,571,770 100 ~~~. 
County Sav Bank _- 400,000 9596,390 8,236,051 100, 400 |_.._. | Holston Nat Bank.| 500.000 349,456) 3,466,000, 100 180 |200 
Slectric City Bank 80,000 g140,213 1,454,660; 50 115. j_L- Third Nat Bank__- 300 000 266,761) 1,977,394 100 165 ri 
First National Bank’ 1,500,000 3,124,984 33,480,566 1900) 615 |____L Union Nat Bank__-_ 500.000 g202,798 5,409,442 100 165 |175 
Green Ridge Bank 50.000 g68,742 697,294; 50) 135 |. -. | i 
Keystone Bank.__. 125,000 g146,524' 1,397,143) 50) 115 |_LL-- Memphis— P |share 
North Scranton Bk 200,000 g138,203 2,836,734) 50, 200 |____. Bank of Com&T Co}! 3,000,000 2,184,963 31,780,689 100 352 {357 
Providence Bank _- 75.000, 166,813, 1,552,424, 5u| 175 |_____ | Cent State Nat Bk_ 600.000 676,739) 9,239,709 100! 255 |...-- 
Peoples ®av & Dime Columbia Sav Bank 100.000 38,262} TER AST) $60, IGR ( biccce 

Bank Tr Co__.. 1,000,000 91, 410,7 735 15,510,185) 100; 410 j415 Exchange Bk & Tr. 300,000 34,333] 2,212,625 _... .. 2 ‘ 
South Side Bank. 200,000 g258,.279, 2,697,436 50, 185 | __.. | First National Bank 500.000 759,335! 7,854,549 100, 272 ee 
Third Nat Bank -_- 400.000, 1,280,741! 9,783,445) 100 500 {._._. | AmerS B & Truat 100.900 96,542] 1,941,961) 19% 250 1275 
Traders’ Nat Bank.| 500,000 1,020,660) 9,485,541! 100) 475 |..... | Fidelity Bk&Tr Co) 1,000,000 6100,000} 1,121,274) 100 85 91 

Jnion Nat Bank _.. 500.000) g310,495| 3,468,253) 100) 175 |____. Liberty 8 Bk & Tr- 200,000 160,839! 3,936,805. i.vW 205 
West Side Bank __' 120.000} g300,785| 2,834,757) 50) 140 Man Sav Bk & Tr-_ 150,000 198, 562| 4,214,331} 100 545 a ate 
Anthracite Tr Co__| 850.000) 272,647) 3,740,379) 50) 216 |220 Solvent 8 Bk & Tr. 100,000 100,000} 722,977) 10 » 10 
Lincoln Trust Co_.| 690.000! g225,666' 2,593,862) 100) 197 |2U03 State Savings Bank 50,000 75,004} 1,391,380; 100. 300 

Wilkes-Barre— | | Pes| shure | Union & Planters’! | 
Olme Bk Tit & TrCo 200.000! 354.612 3,404,261} SC] 165 os Bank & Trust Co) 2,500,000 342,339 30,519, 604. 100 110 {Li2 
First National Bank} 375.000) 943,993) 7,471,371) 100) 285 |300 
Hanover Bk & Tr 125.000, g135.324! 1,421,470] 50] 105 |108 Nashville-— | | Par Ishare 
iAiners’ Bk of W-B_| 2,000,000) 4,272,269 17,470,812! 50) 158 163 American Nat Bank 1,500,000 388.377 19,451,322) inv 300 10 
Penn Bk & TrCo.. 200.000} g265,861| 2,492,2 22\ 100) 225 {230 American Trust- 500,000 235,104) 4,485,776, t09 300 410 
Second Nat Bank 1 600.000) 2,674,750 10,256, 511 100} 315 [320 Broadway Nat Bank 300 ,000| 319,555] 3,956,229) 100 260 [275 
4o Side Bk & TrCo 125.000} g107,616) 1,834,840) 50) 105 {110 Central Nat Bank. 300,000; 109,498! 2,261,293; 100, 149 53 
Union Sav Bk & Tr} 250,000! g101,156, 1,507,507] 100) 148 |152 Commerce-UnionBk} 590,000) 304,205] 6.439.829} 100, 190 |200 
W-B Dep & Sav Bk 300,000} g625,894! 5,296,726] 80) 310 1325 Fourth&istB&T Col 450 900! 151,588! 9,090,064! 100) 305 312 
Wyoming Nat Ban aN) 000! 988.157! 5.147.080 50| 137 142 Fourth & First N B) 1,500,000) 1,572,405,19,371,867!| 100, 305 $12 
Wyoming Val Tr C 380.000} 1,329,283] 7,012,641] 50) 205 |215 Tennessee Hermit-| | 
liliamsport— j Per \share age Nat Bank. | 300 000) ga71,094 1,317,517) 10n); 106 ios 
stent National Ban} 800.000) 9513,356| 3,708,424] 100) 275 375 Nashville Trust Go! 240.000 468,590' 4,218,779) t00 245 50 
coming Nat Bk 200 006 $12,959) 1,484,583} 100! 300 |300 : ae ee ewer 
est Branch N Bk 300.000 "976.7 757| 5,583,224) 100) 525 [530 TEXAS—National hanks Apr. 6; State institutions Apr. 6. 
Williamsport N Bk 250.00(| g342,196| 1,175,022) 100| 235 |235 Austin — er |anare 
Northern Ceutra! T American Nat Bank 300 ,OU' 726,481] 8,976,697) lout] 265 
Se $06,906 £424,678) 3,373,105] 100 225 |225 Ansatin Nat Bank 300 NOE 727,059) 8,764,197] 10¢} 250 = 
Susg Trust | ah 500,000} £664,868) 3,213,331 50) 1124/1115 Citizens State Bank 125,000 34,064] 2,947,547]____]}__ ‘ 
York— | | Per |share. | Texas Bank & Trust] 200,000 60,975| 2,767,707|____]_. 
Central Nat Bank 200.000) g152,749) 1,240,375) 100 130 |... ~~ State National Kk 100,001 76,757) 2,282,044) 101] 215 are 
Drov & Mech N Bk 100,000! g273,515| 1,833,837| 100; 250 ‘..... Beaumont— Ver |ehare 
First National Bank 500.00(| g448,882) 5,045,212} 100! 180 |__._. American Nat Bank 256 00K 472,981] 4,979,165] 104] 300 {_.. 
Weetern Nat Bank 225.000} 325,923) 2,352,091] 100, 177 |...-- City Natl Bank _. 250,001 90,545] 2,343,420] 1] 125 |___- 
York Co Nat Bank 300 000 9800363 | 2,994,246, 20) 60 |-.-..-. First National Bank 400 001 408,332] 6,600,182} 100] 225 ne 
Vork Nat’! Bank 500 006 536,730) 3,078, 220' lr = 2 ee Texas National Bk 250,001 75,296) 3,801,158] 100] 120 125 
Citiz Savs & Tr Co 500,000; g110,925| 2,366,718 25 32%4)...-- Dailas— ber |ehare 
Guar Tr Co of York 425.000} 449,407) 3,093,288, 25) 52%).-.-.-- Am Exch Nat Kant | 4,000 00 | 2,625,932|43,673,257) 19% | 280 1300 
York Trust Co... 300.000} 425,759); 3,181 ead ee Bee leaves Central Nat'l Bank 500,000 199,541) 3,517,691] 100) 100 105 
wee = ms City Nationusl Bank | 3,000,0Ut| 1,473,627 32,597,198] 10+] 295 {400 
. ia 9°, } q ’ 
RHODE ISLAND—National Benbe Apr. 6: State inetiiutions Peb 26. a eg pad — pease aaa’ HL ett cos + Hie 1a 
ng a pi Bank | 2,000,001 891,999|20,638,508| 1001 150 |160 _ 
he Nat of Comm’ ce 150,006 359,884) 4,304,808) 101] 270 
agaidenn tes Bk 206.000 172.017 2.279. 311. 50 oan share South weat Nat Bk 2,000 .00F 114,817!) 9,823,795} 10( 50 60 
Nat Exchange Bank! 100,000 g! 1 O57 870,009 80. 130° 7 Central Tr & Sav Bk 200,000 65,214| 1,107,227]_ mee ae 
Newport Nat Bank, 120 000 n75 385 538 264 60 a} 93 Dalias Tr & Sav B+. | 1,000,000 392,433| 4,368,932] 101] 145 147! 
Newport Trust Co 300.000 316,521 2,464,931, 100, 135 |150 RepublicTr&Sav Bk 500,000 85,525] 6,214,518]_...] 115 [126 
Providence— os mare Per\share | =! baso— 
BlackstoneCan Nat| 800.000 846.133 3.218.122 25' 60 | First National Bank| 1,000,00/ 289,109/11,221,210) 100) 150 {170 
Columbus Exch Bk| 200000 g118.08%) 2.501.789 80 ‘magends State Nat Bank _- 300 ,00' 198,322/10,681,054) 100] 250 {305 
High Street Bank | 120°000 187.781. 2'232349 80) 9% |..-~~ Amer Tr & Sav Bk 350,001 39,828) 3,558,399] 100] 60 75 
Mechanics’ Nat Bk! §800°000 312.874 5.974.195 50 60 |_...- , Fort Worth— RS del Per |share 
Merchants’ Nat Bk! 1,000 000 1,658,412 9,634,650 50 108 |- Continental Nat Bk 750,00: 196,118} 9,062,296) 100} 100 4110 

Nat Bank of Comm! 850,000 1.215.410 6.930.522 5 80 ~~-- | Farm & Mech N Bk} 1,000,00( 354,895/14,320,362! 100] 140 4150 
Nat Exchange Bank, 1.250.000 1.163.965 16346395 100, 154 |... First National Bank! 1,000,00¢ 751,661119,235,535| 10¢| 250 |3800 
Phenix Nat Bank | 450.000 1.215.472 2.454.417 50 108 ___.. Ft Worth State Bk 100,000| 14,600] "600,000] 10¢| 90 |100 
Providence Nat Bk’ 400.000 1.378.184 2.491.373 100 230 Ft Worth Nat Bank 600,000) 1,561,107|18,634,634] 100} 400 440 
(ndustrial Trust Co| 4.000.000 8,794,336 111636443 | 100 330 |_____ | Stockyards Nat Bk} = 200,000) = 113,569) 3,485,655) 100) 250 1300 
Lincoln Trust Co. -| 125.000 128,261 895,989 25 MS eed Tepes Mee > Deak. 400 ,00( 254,063! 5,339,792] 100 “— = 

‘ . 6 656 BI 2 ‘ — er |sAare 
nr no ie hea Bh ero Bae path eae te 1000 4250 | nanee City National Bank| 200,00¢! —237,272| 7,797,339] 100] 175 |185 
Woonsocket — = ais , , = Per \ehare. First National Bank 200 .001 258,080) 3,162,060) 100} 198 “0 
Citizens’ Nat Bank 100.000 48.020 1.041.315 100) 110 Sou Texas Nat'l Bk 400 ,0UK 172,493] 5,182,587] 100]... a 
National Globe Bk.) 100,000 92! ‘977, 823088; 25] 45 | a7 | U ee ORONO) «OE OF1114.008,4ae)  e ee 
+ ar i? “9 >n9 aa —_ imeral ricer 
Producers’ Nat Bk. = 200,000 89,457, 2,621,790, 20) 35 |....- Citizens State Bank| 100,00 95.229| 410,042] 100] 85 | 95 
on - ———————e Natioual Bank] 2. 500,006 896,656): 3 555, 814) 10: | 245 /A0 
SOUTH CAROLINA—National banks Apr. 6; Stute iaatitutsons Apr. 6. Guaranty Nat Rank 200 1M 103,505 633,701) 10) 160 [170 
pte? | a 100,000 23,716 : ‘030. GOR\|__ _- rie 
Charleston— Per \shure, | Houston Nat Ba. _ 600 OUI 822'735110.696.539 iW: | 175 |206 
Atlantic Nat Bank | 200,000 120,797 3,089,381; 100 157 _.. | Second Nat Bk... 1,000 004 870,273|13,686,147| 100] 235 |240 
Atlantic Sav Bank | 200.000 $32,916 4,613.700' 100; 276 |300 Nat Bank of Comm 500 001 a 1,757 9,565,354 1M | 265 |275 
Bk of Chari'n.NBA_ 1,000,000 727,408, 8,380,297) 100; 160 (170 Public Nat Bank-. 300 OOK 43,119! 2,354,671) !00) 100 |110 
Carolina Say Bank. 900 000 181,404, 2,650,664 100° 225 /|250 State Nat Bank - 400 001 112,106} 6, 316,996) 100) 165 i RS 
Exch Bkg & Tr Co 200.000 89,333) 1,539,843! 100! 172 j|..... Union Nat Bank_..| 1,000,000} 1,013,302/16,519,578| 101} 220 {230 
First National Bank 200.000 364,424) 2,453,929 100) 300 ‘325 Sou Texas Commer 
Miners & Merch Bk 50.000 33,155 $22,808) 100 125 (130 celal Nat Bank 1,000,000) 1,449,174'25,000,254| 100] 825 |350 
People s Nat Bank_| 1,000,000 306,072) 6,722,150, 100° 105 +§110 Guardian Trust C« 300 OC 420,292| 2,548,196) 10C] 285 {305 
Security Sav Bank- 50,000 18,461! 1,948,001} 100) 225 (250 Houston Land & Tr! 1,000,006 486.793] 4,062,345] 100] 150 ‘ 
So Car L'n & Tr Co. 100.000 12,628 906,048, 100, 100 ‘|125 Marine Bank & Tr- 300,000 77,18 3| 2,199,292|_. Derg a 
San Jacinto Trust_. 300,000 169,995) 2,479,213) lus 60 7 
Greenville— State banks Apr. 6 San Antonio— , Per od 
Amer Bk & TrCo_.- 225,000 32,376 1,511,761) 100; 105 |..-- Alamo Nat Bank 1,000 ,0O0L 403,446] 8,633,515) 100}......]..... 
Bank of Commerce) 300.000 g157,866 1,104,732 100 113 115 City National Bank| 1,000,006 248 ,600)13,278,746] 100]......]...-. 
Farmers & Mer Bk _| 25.000 g2,743 341,323, 50m ...| 50 Commercial Nat Bk 200,000 28,054) 1,718,674] 100]......|...<- 
First National Bank) 290.000 263,932, 1,679,797) 100 230 |..... Frost National Bank} 1,000,006 626,897] 9,255,333] 100}]......]...-. 
Norwood Nat Bk_- 250,000 g465,602) 5,986,572 100, 300 _... | Groose Nat Bank 250.006 145,923] 1,806,074| 100]/......]-.... 
Peoples Nat Bk__- 200,000 g365.515 2,792,173, 100, 304 312 Guar Bond State Bk 200 .00( 183,590] 4,235,894] 100)...... — 
Piedmont Sav & Tr 50,000 73,513' 1,728,335, e@ |......|..... | Lockwood Nat Bk 200 ,00¢ 377,410] 2,544,776) 100)......1..... 
Woodside Nat Bk__ 250,000} 979,122 3,030,764 100) 119 (122 Nat Bk of Comm’ ce 600 ,006 285,284] 4,865,725) 100]......]..... 
Spartanburg— Sam Houston St Bk 
American Nat Bk. 150,000, g 135.522 681,380 100) 170 75 _ See 100,000 17,215 Ce & === 
Bank of Commerce 100,000 c55,000 1,000,000 100) 150 (155 San Antonio NatBk 500 ,00( SEA. FOG Stk PP isanosscicecce 
Carolina Nat Bank_ 200,000) g57,368 1,059,274 100 108 (111 Central Trust Co-_. 200 ,00( 48,083) 3,243,593] 100]_.....]..... 
Ceutral Nat Bank 400,000) 323,205 2,619,147, 100| 165 |170 Com’'w’ith B&T Co 300.000 138,521) 3,055,970) 100)......]..... 
Dollar Sav Bank. _ - 100.000 c17,068 514,939 100° 75 | 80 Texas State Bk&Tr 300 ,000 45,993) 2,742,902] 100)..__. wii 
First National Bank 500.000. 247,648 3,146,149 100 150 155 Waco— Per \share 
Mer & Farm Bank. 100,000 131,801 904,873 100 235 (240 Citizens’ Nat Bank 250,000 247,967| 3,022,744) 100} 200 [210 
Southern Trust Co. 60 000 g31,426 501,075 100) 155 (..... A es Ptereg rt ad ey ot 414,336) 9,000,210) 100] 210 220 
| ret State ,000 69,970] 1,981,086) 100] 105 |125 
| Liberty Nat Bank 300 ,00¢ 191,247 3,216,140 100} 170 {190 
National City Bank 100,006 41,638) 473,328) 100} 90 [100 
Mrevident Nat Rk k | 800, 900 243,001' 3,226,177 100 210 ‘220 
* Sale price. a Capital and surplus to be increased. 6 July 15 1924. c June 30 1924. d Now Central National Bank. & Capital to be 
increase f Amount paid in _z Ex-dividend. Closely bel | Last sale. n Mar. 311924. z ranytins First Savings Bank & Co. stock 
«Sold Sith irst National Bank. Includes trust funds. u Succeeding Texas Bank & Trust Co + Frx-rights. {Includes American Trust Co. 


{Bept. 19 1924. 


1 stock represents anticipation in one-half original capital 








g Dec. 31 1924, 
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BANKS AND TRUST COMPANIES 


[ Vou. 120. 








UTAH—National banks Apr. 6; State inetitutions Mar. 27. 








| 





Ogden— 
Commercia) Nat Bk 
Nat Bank of Comm 
First Utab Sav Bk. 
Ogden State Bank. 
Security State Bank 
First Utah Nat bk 


Salt Lake ls 


Continenta! Nat Bk 
Deseret Nat Bank_' 
Deseret Sav Bank. 
Nationa! Coppe 1 Bk 
Utab State Nat Kk- 
Utah Sav & Tr Co. 
Walker Bros, B’kera 
Zion Sav Bk & TrCo 














WEST VIRGINIA—National bankeJA pr. 6; State institutions Apr. 6. 




















VERMON T—National banks Apr. 6. 








Barre— 
Granite 8 B & TrCo. 


People’s Nat Bank _| 
Quarry 8 BK&T Co. | 


Burlington— | 


Chittenden Co Tr_. 
Howard Nat Bank. 


Merchants Nat Bk_| 


Burlington Tr Co__| 


| 
Montpelier— | 


Capita. 8 B & TrCo 
First National Bank 
Montpelier Nat Bk) 
Montp'r 8 B& T Co} 


 Rutland— 
Baxter Nat Bank_ 
Clement Nat Bank_ 


Killington Nat bk_| 
Rutland Co Nat Bk) 
Rutland Trust Co-| 








Lynchburg— | 
First Nationa! Bank) 
Lynchburg Nat Bk 
People’s Nat Bank 
Mutual & Bk & Tr 
Lynocbburg Tr & 8B 

Nortoik— 
Citizens Bank. __. 
Nat Bk of Comm'’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 
Beaboard Nat Kank 
Virginia Nat Rank 

Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb 
Virginia Nat Rank 

Portsmouth— 
Amer Nat Bank__- 
Bank of Tidewater 
Citizens Trust Co | 
First Nat Bank__. 
Mer & Farmers Bk_| 

Richmund— 
American Nat Bank! 
Bank of Com & Tr | 
Broadway Nat Bk 
Centra! Nat Bk 
First Nationa) Bank 
Mech & Merch Bk 
Merchants Nat Rk 
Btate & yA Bank 

& Trust ¢ 
Planters Nat ye 
Sav Bank of Richn 





Union Bk of Richm| 
Weet End Bank.. | 


Federal! Trust Co. 

Richmond Trust Co 

Virginia Truat Co 
Roanoke— 





American Nat Bank 
Coloiuial Nat Bank 


Day & Night Bank! 


of Roanoke_. 
First Nat Bank___. 
Nat Exchange Bank 


Mountain Trust Bk 





WASHINGTON—N 





Beatlic 
Bank for Savings 
Canad'p Bk of Con 
Dexter-Horton N FB 
Firet National Bank 
Marine Nat Bank 
Metropolit’'n Nat Bh 
Nat Bk of Comm 'ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Beattie Nat Bank 
Am Bay Bk & Tr Co 
University Nat Bk. 
Spokane— 
American Bank _. 
Brotherhood N at Bk 
Exchange N at Bk 
Fidelity Nat Bank 
Old pretional Bank 
& East Tr Co 


ashington Tr Co 
Tacoma— 
Nat Bk of Tacoma. 
Puget Rd Nat Rk 

























































































1924. 


‘ |Surplue & Grose Surplue Grose j | 
Capital. | Prontse. | Deposste \Par | Bid. | Capital. & Profste.| Depossie. |Par.| Bid. | Aaa. 
100,000 119,287 1,296,476, 100] 175 C ventre Ww heel’ Sav| 100,000, 4d108,556) 2,051,7 | 
280 200 joaey 1.908.470) 100 100 co Doe " | 108,556 051,790; 100! 225 /..... 
250,000 192,053 3,321,322} 100: 255 {255 [| Trust Co....... 600 ,000 362,500 5,937,731! 100' 145 |... 
100.000! 293.003 7.057.475) 100| 600 Halt- Dollar Sav Bk! 100'000| ¢249.653 21598275 100 245 |. 2~ 
140,000 €50,392 1,251.372) 100) 90 kofWVa_| 500,000 523,660 4,614,007) 100) 165 |{..... 
500,000 140,271 4,820,093 100) 150 Nat Exchange Bank! 500.000 625,320 5,520,761} 100| 216 j..-.. 
| Cent Union & TrCo 200.000' 4d119.000 1,466,000 100 135 140 
. ars. | _ Per So Side Bk & TrCo| 100,000 154,764 1,792.593 100 225 |_.... 
600 .000 166,447 11,350,395) 100) 125 Doliar Sav & TrCo; 750,000 2,090,883 15,428,793. 100 325 j..... 
500 000 667,124 4,654,316 100) 271 Security Trust Co_| 300,000) 4d315,089 3,426,071, 100; 210 poe 
800.000 271.620 6,162,945 100) 200 Wheeling Bank 
00.000 126.748 5,968,254 100) 130 Co.. 645.2 2° 
500 000 402.524 9.776.884 100) 182 sittin | nn ot ~ "7 - on 
300,000 164.214 1,804,820 100, 134 | 
850.000 598,596 20,333,922 100 235 } 
1 000,000 $06,952 11,149,541) 100 245 
WISCONSIN—National banka Apr. 6; State institutions Ar-. 6. 
| Per share. ' | | Per | share 
75,000 70,000' 2,367,942] 100/--___-!| Batavian Nat Bank 400.000 421,420 4,079,750 100, 215 oo<- 
100 000, d120,267 3,110,370) 100)....-- j Exchange State Bk) 50,000) $6,343 839.036 100) 150 |..... 
100,000, 447.233 1.624'090| 100|..-~~ 7/777 Nat Bk of LaCrosse| 500.000) 499.368 5,055,413 100) 225 [L222 
— Save Bank! 60.000 36,541 7,542' 1001 180 |\.acc- 
| | Per thar. of La Cr’se 100,000) 131,624 2,166,687; 100) 210 cadeteea le 
125.000 d162,483 3,129,812) 180] 150 nase . 
UU,.000) = 326,323 2,232,182) 100] 125 weuxee= per | hare 
150,000, 4214,000 4463,000' 40} 60 Badger State Bank - 200,000 ¢225,081 5,688,197 100) 150 /..... 
250,000 471,411 5,035,562 100) 150 lew Com&8 B) 100,000 42 $01 2,265,680 a re 180 
| | 00.000 65.719 2, 654 U we iceume 
| | Per\share Firat Wisconsin NR 6.900 000 4,796,449 89.902.515 100 209 |.o.-. 
100,000) d175.515 2,760,829 100) 165 Grand & 6th Nat Bk 200,000 €50 000 $54,000 ...'.. hudinee 
100.000 76.962 2.251.423 100] 128 Awet Nat'l Bauk--| 1,000,000 318,548 11,246,885 100 118 |--... 
150,000, ¢147,198 1,964,558 106) 125 Marine Nat Bank _- §00,000 1,359,108 11, 208 100 268 |-..-6 
100,000, 226,533 4,598,848 100) 350 Marshall & Ilsley Bk) 1.000.000, 2.839.107 22,533,132 100 215 |..... 
| | Mer & Farm State_| 200,000 132,556 2 450 100; 112 |..... 
Per\share. | Mer & Manufac Bk} 400.000 242,064 2,606,041 100) 141 |..... 
100,.000| 94,000 548.000 100) 185 | Milw Comm'! Bank 100,000 41,327 1,842,656 100)-.--..|-.--. 
100,000 204.726 2.603.000 100) 260 Nat Bk of Commm'ce) 1,000,000) = 573,241 10 $21 100) 141 |-..-- 
100,000 118.622 400.566 100 130 Nat Exchange Bank) 500,000 = 858,175 9 146 100, 210 |--... 
100,000 =121,926 1,278,928 100 125 Second Ward Sav B) 1,000,000 2,622,324 35 HSL 100) -----.)----. 
100,000 4113,601 1,276,118 100 200 West Side Bank...) 400,000 e521,553 132 100) 175 |..... 
~ - — North Ave State...) 200,000 125,224 186 100) 170 |..... 
VIRGINIA—National banks Apr. 6; State institutions Apr. 6. First Wise Trust Co) CS, 5,122,988 PTGS! Uiiinasecetnnens 
‘rez 
1,000,000) 1,346,154) 5.595.432) 100] 285 . ; 
1'000.000| ‘973/463 3/99 046 106 220 WYOMING—National banks Apr. 6. 
600 Ov 695,305) 3.308.053) 100) 245 
ooe'aeel 84,387 735,306) 100)...... P h 
00.006} 383.937) 2.595.535, 1 :  laeses sate 
53,0 999,955 1 M0) 2225 |360 American Nat Bank 250.000 154,460 2,003.807 | <scalcecccaleecce 
1,000,000| 821.482, 5.582.144) 100! 235 | "| Cheyenne State Bk; 100,000 25.175 B75 110 on ola nene 
1,200,000) 1,561,814 16,389.570, 100] 300 Citizens Nat Bank.) = 1UU.uuU 168.937 1.776.118 100 Failed 
1'000'000| 1'024'892| 64567261 1oul 197 First National Bauk 200) 000 211,421 5.768.489 100 [July9 1924 
1M O00) 1°391.112 10.851.873 1001 230 Stock Growers N B= 400,000, 91,529 .3,800,655 100 ...... onase 
1,000,001 754,662) 7,231,560) 100) 196 
600.000) = .262,084, 3,903,479, 100) 175 
| Per share. 
1.000.000) €170,906 3,387,640) 100) 100 
600 OO 208.643) 3.137,921| 100/......]..... 
1,000,000) €236,805 3,873,656) 100) 125 CANADA. 
500.000 128.947) 2.928.385 100 120 Returne are all of date Peb. 28 1925. 
250,000 ES0.000!| £,060,620l «cccleccccdéleeska 
250,000 44.055 Rat ockvlewctetloanikn NOVA SCOTIA, 
300,000 Re BO Fie ee eee eee 
600,000] 227,205) 2,941,213)....|....../_.... | 
| Pe Capital | Reserve 
4.000 .00 946 216 16.573.275 100) 255 Pasd in. Pund. | Deposits. |Par.| Bid. | Aeb. 
0} 132,287) 3.953.836) 100) 220 
300 00K €90).000 1.853.059! 100) 128 | Prices are | per cent, | not per sh. are. 
000.000} 814.950 7.284.813! 100] 235 $ cons. 
2,000,000) 2,628,386 25,.546.776) 100] 2x0 Bank of Nova Scotis. 10,000 ,000 19,500,000 174078532, 100) 203" een 
200 OO €151.068 1.695.709) 10 185 | 
1,000,000) 1,479,197 16,784,051} 100) 275 ! | | 
1,200,000) e1.492,871'15,949,207) 25 59 
1,000 00+ | e2,002,207 15.7 32677 100 aa ONTARIO. 
200 OUI €420.592 2,019,194 25) 1 
500 000) e900 921 2,315,017 DO dives | 
100,000] e164,445) 1,486,770) 25) 80 | | | 
400,000) €190,.000 1,200,000! 10) 14% 
1,000 ,O0t €253,260 3,170,012! 100) 100 | 
1,000,000) 1,371,230 5,377,972 —_ 425 | | b | 
| er | cant. 
300,000, 178,145 1,840,802 100) 180 Bank of Toronto -.'95.000.000' 6.000.000 76.989,077) 100) 198 [199 
600,000, e278, 00 32021865. 100) 180 Can Bank of Comm 20,000,000 20,000,000 371025313 100/_._._- 198 
Dominion Bank_..| 6.000 UUO 7,000.00) 81,.374.493 100_-_ e 197% 
200.000; = e51,654) 964.295) 100, 90 Imperial Bk. of Can 97 90 N00 7 50 (1 83,836,492 100) 184 |185 
400,000 €740,425 6,791,955 100 400 Standard Bank...., 4,523,400 2,900,000 62,923,269 50) 174 | wa 
500.909) e684,095 11,434,739, 100) 400 | 
760,000; ¢165,013 1,248,150, 20) 22 | 
j | 
| | ' 
atsona banks Apr. 6; State institutions Apr. 6 QUEBEC 
_ | 5 | Per | : 
400 ,OOU| 34,570 875,526) 100)... . | 
200 .00r TS 4,736,712) 100} 202 | 
2,200 000 748.010 37,025,691) 100) 240 ) Per! cont 
£00.00 735,322 15,085, $ 16 100) 330 Bank of Montreal (29,916,700 29,916,700 616780679 100'2240% ____- 
oovene 33 ote 5.043 849 100) 140 Banque Canadienne $.45uu vuu §.500.uu 93,.954.636 100!) 150 150% 
1 000 00 865°7 79 408 416 ion Ape Hd ~y of Cau, 3.000.000 1,500,000: : 575, 157, 100)...... --- 
80000 281 .374| 5.211.984/ Lot | 70 oys °o Canada 20,400,000 20,400,000 4651 77441, 100) 2354 | Sacace 
100.00 123.038, 4.789.625) 100)....-. | | 
rales: 
= $00 wy tt a8.033 208 00) 285 Union Bank of Can) g8,000,000, 1,750,000 82,533,574, 100) 111 (_.---. 
200,000} 60,426) 2.453.630|....|_____- 
ar Per 
100,000 67,103) 2,084,717) 100) 168 
200 000 69,569) 2.062,724) 100)...._. 
1,000,000} 288,770 10,.544.194' 100] 120 
600,000} 134.085, 3.997.724] 100, 97 SASKATCHEWAN. 
1,200,000 347,385 100; 175 
1,000,000 452.753 “9: ‘937. 074| 100) 105 
200,000 131,825) 1,698,844) 100) 150 < 
Per 
1.000. 529.566'18,394.894| 100! 19% Weyburn Secur Bk.| 524,560) 225,000) 3,103,432) 100)/......|.. oa 
ann nw 54,287 3,604,653' 100) 100 
* Sale price. Last sale This is 
. ca M4 
b Mow stock. eOct. 18 tae 9 pital paid in; authorized amount is larger. zEx-dividend. « Dec. 31 1924. 


e June 30 
4 March 31 1924. 





















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 





Distributors of municipal, railroad, industria! 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















voy 


Bonds for Investment 





We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Ralflroad and Publio Utility 
Bonds which we recommend for investment. We shall dé 
pleased to send desoriptive osiroulars to investors e» 
request 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 





























‘A well-constructed building and water mains 
of good cast iron pipe throughout the system, 
with a capacity to take care of a legitimate 
expansion, constitute as near a permanent 
security as it is possible to find in the field 
of investments.” 


—From Investment Analysis, by Prof. W. E. Lagerquist (Macmillan, 1922.) 


If interested in municipal bonds, water-works bonds, or bonds of 


industries like the gas industry, write us for a copy of “Pipe and 
the Public Welfare” (25 cts. postpaid) or ‘‘Planning a Waterworks 
System"’ which treats of the problem in the case of the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST IRON PIPE 
























































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits, 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 























